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Diear Sir  Machum,

This bs b inform you that the Forty-Third (43™) Annual General Meeting of Arshiya Limited scheduled
to be held on Friday, March 27, 2026, at 12:30 PM. (*IST™) via Video Conference/ Other Audio-
visual Means, in sccordunce with relevant circulars issued by the Ministry of Corporate AfTair
and the Securities and Fuchange Board of India (SEBI)L

Pursuant %0 Regulations 34(1) of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations. 2015 (“SEBI Listing Regulatiom™), we are enclosing herewith the Integrated Annual
Report of the Company including the Notice convening the Forty-Third (43%) AGM and other
Statutory Reports for the Financial Year 2013-24, which is being semt through electronic mode 1o
thise Members whose c-mail addresses are registered with the Company Regivirar & Share Transfer
Agent (*RTA Y Depository Participani(s) (*DPs’ ).

Further, in accordance with the Regulation 36( | Kb} of the SEBI Listing Regulations, the Company has
initisted sending a letter w the Sharcholders whose e-mail addresses are not registered with the
Company RTA s, providing a web-link from where the Integrated Annual Report can be accessed on
the website of the Company.

The Integrated Annunl Report containing the Notice of the AGM b also available on the websile of the
Company al www arshiy alimited com

This is for information of the Exchanges and the Members.
Thank you

For Arshiva Limited
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Introduction to FTWZ
(Free Trade Warehousing Zones)

Offering to customers

Free Trade Warehousing Zome where trading, A host of 'Value-Added Services' permitted within
warehousing & other value-added activities are carried FTWZs gives them a unique edge to optimize supply chains
ol of businesses
‘Deemed foreign territory’ within the geography of . s
India for the purpose of tariff & trade (=] Storage Painting

FTWZ Intended for ), HiENGING _7o Cutting

O Transportation e .

To make India a global trading hub like Dubai, s | | Palletization

Singapore, Shanghai etc., Documentation

; (¢r) Quality Assurance
To facilitate import & export of goods & services /&) Tagging & Labeling e

with freedom to carry out trade transactions in free :
currency. 2% Packing vl | Manufacturing
To  create  world-class infrastructure for "% Bottling %> Refurbishment, Repairs
warehousing & trading. L— /& Maintenance
<% Packaging

To introduce one-stop solution for imports & exports.
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NOTICE OF FORTY-THIRD (43" ANNUAL GENERAL MEETING (“AGM”)

NOTICE is hereby given that the Forty- Third (43%) Annual General Meeting of the
Members of ARSHIYA LIMITED (“the Company/Corporate Debtor’) scheduled to be held
on Friday, March 27, 2026, at 12:30 P.M. (“IST”) through Video Conferencing (VC)/ (VC)/
another Audio-Visual Means (OAVM). The venue of the meeting shall be deemed to be the
Registered Office of the company to transact the following businesses:

SYNOPSIS: -

Members are hereby informed that the Corporate Insolvency Resolution Process (CIRP)
has been initiated against Arshiya Limited under Section 7 of the Insolvency and
Bankruptcy Code, 2016 by Punjab National Bank, the Financial Creditor, in respect of
an alleged default of Rs. 193,24,35,349.59/- (Rupees One Hundred Ninety-Three Crore
Twenty-Four Lakh Thirty-Five Thousand Three Hundred Forty-Nine and Fifty-Nine
Paise). Arshiya Limited, being the Corporate Guarantor of Arshiya Northern FTWZ
Limited (ANFL), became subject to CIRP after ANFL’s loan account was classified as a
Non-Performing Asset (NPA) on 30.09.2014. In view of this default, Punjab National Bank
filed an application for initiation of CIRP against Arshiya Limited on 20.08.2019.

On 23.04.2024, the Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench,
admitted the application filed by the Financial Creditor under Section 7 of the Insolvency and
Bankruptcy Code and appointed Mr. Nitin Vishwanath Panchal (IBBI Registration No.
IBBI/IPA-001/1P-P00777/2017-2018/11350) as the Interim Resolution Professional (IRP).
Upon admission, the management of the Company vested with the IRP in accordance with the
provisions of the Code, and all powers of the Board of Directors, including the management of
affairs of the Company, became exercisable by the IRP during the CIRP period.

Subsequently, an appeal was filed before the Hon’ble National Company Law Appellate
Tribunal (NCLAT), Principal Bench, by a suspended Director of Arshiya Limited challenging
the order passed by the NCLT. On 30.04.2024, during the first hearing, the Hon’ble NCLAT
granted an interim stay on the constitution of the Committee of Creditors (CoC), based on the
submissions of the appellant that a resolution proposal was being considered with the largest
member of the lending consortium, Punjab National Bank. Further hearings were held on
15.05.2024 and 10.07.2024, during which the appellant submitted fresh proposals for
consideration by Punjab National Bank. However, on 16.07.2024, the Hon’ble NCLAT vacated
the interim stay as the settlement proposals submitted by the suspended Director were rejected,
and the constitution of the CoC was allowed to proceed.

The IRP constituted the Committee of Creditors on 31.07.2024, and the first meeting of the
CoC was held on 08.08.2024. During this meeting, the CoC appointed Mr. Pankaj Mahajan
(IBBI Registration No. IBBI/IPA-001/IP-P00836/2017-2018/11420) as the Resolution
Professional (RP) in place of the IRP, to carry out the functions under the Code for the
remainder of the CIRP period.

Since then, the CoC has held multiple meetings to oversee and supervise the CIRP in
accordance with the provisions of the Code. During these meetings, the CoC has approved the
Request for Resolution Plan (RFRP), the evaluation matrix for resolution applicants, and
ratified various professional fees including statutory auditors, legal advisors, and transaction
auditors. The CoC has also approved related party transactions, interim finance arrangements,




inclusion of additional claims received by the RP, and grant of rights for operational use of
Company assets to facilitate smooth functioning during the CIRP. Extensions of the CIRP
period have also been approved in accordance with Section 12 of the Code to allow adequate
time for completion of the process.

Members are further informed that due to the ongoing CIRP, the Company was unable to
conduct its 43rd Annual General Meeting for the Financial Year 2023—24. The CIRP remains
ongoing, with the Committee of Creditors actively supervising all proceedings to ensure
compliance with the Insolvency and Bankruptcy Code, 2016, and to facilitate progress toward
a viable resolution plan for the Company, ensuring that the interests of all stakeholders are
protected in a fair and transparent manner.

In order to ensure statutory compliance with the applicable provisions of the Companies Act,
2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and
pursuant to the powers vested in the Resolution Professional under the Code, the Resolution
Professional has Schedule the 43" Annual General Meeting of the Company to transact the
requisite statutory business and to regularize all pending compliances with the Registrar of
Companies and the Securities and Exchange Board of India.

Accordingly, the following business is proposed to be transacted at the ensuing Annual General
Meeting:

ORDINARY BUSINESSES TO BE VOTED:

1. To receive, consider and adopt the Audited Standalone Financial Statements of the
Company for the Financial Year ended on March 31, 2024, including the Audited
Balance Sheet as of March 31, 2024, the Statement of Profit and Loss and the Cash Flow
Statement for the year ended on that date together with the reports of the Resolution
Professional Report and the Auditors thereon.

To consider and, if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the
financial year ended on March 31, 2024, including the Audited Balance Sheet as at March 31,
2024, the Statement of Profit and Loss, the Cash Flow Statement for the year ended on that
date, together with the Reports of the Resolution Professional and the Auditors thereon, as
placed before the members, be and are hereby received, considered and adopted.”

ORDINARY BUSINESSES TO BE DISCUSSED/NOTED

. To take note of non-preparation of Consolidated Financial Statements for Financial
Year ended March 31, 2024

Members are hereby informed that the Company is undergoing the Corporate
Insolvency Resolution Process (CIRP) under the provisions of the Insolvency and
Bankruptcy Code, 2016, which commenced on April 23, 2024. Pursuant to the provisions
of the Code, Mr. Pankaj Mahajan has been appointed as the Resolution Professional of the
Company to oversee and manage the CIRP and the powers of the Board of Directors stand
suspended and are being exercised by the RP.

Members are further informed that certain subsidiary company(ies) of the Company are also
undergoing CIRP and/or their financial statements and requisite financial information were




not finalized within the prescribed timelines. In absence of complete and audited financial
data from such subsidiary company(ies), preparation of Consolidated Financial Statements in
accordance with Section 129(3) of the Companies Act, 2013 read with applicable Accounting
Standards/Ind AS was not feasible for the Financial Year ended March 31, 2024.

In view of the ongoing CIRP and the above circumstances, this agenda item is being included
in the Notice of the Annual General Meeting solely for the purpose of complying with the
applicable provisions of the Companies Act, 2013. The Company will continue to take all
necessary steps to ensure compliance and consolidation as soon as the required information
is made available by its subsidiary company(ies).

// All shareholders are hereby requested to take note of the same //

. To take note regarding non-applicability of retirement of Director by rotation for FY

2023-2024.

Members are informed that the Company is presently under the Corporate Insolvency
Resolution Process (CIRP) in terms of the Insolvency and Bankruptcy Code, 2016, and
Mr. Pankaj Mahajan is acting as the Resolution Professional (RP).

Pursuant to Section 17(1)(b) of the Code, the powers of the Board of Directors remain
suspended and are being exercised by the Resolution Professional during the continuance of
CIRP. Accordingly, the provisions relating to retirement of directors by rotation are not
applicable in the usual manner during this period.




The proposed appointment of the Director, who is liable to retire by rotation, is included in
the Notice of this Annual General Meeting solely to comply with the requirements of Section
152(6) of the Companies Act, 2013. It is clarified that the Board shall continue to remain
suspended during the subsistence of CIRP, and the tenure and continuation of the Director
shall be subject to the Resolution Plan, as may be approved by the Hon’ble Adjudicating
Authority.

// All shareholders are hereby requested to take note of the same //

For Arshiya Limited
(Under Corporate Insolvency Resolution Process)

Sd/-

Pankaj Mahajan

Resolution Professional

IBBI Registration No: IBBI/IPA-001/1P-P00836/2017-2018/11420
AFA Details: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026
Date: February 27, 2026

Place: Delhi




NOTES:

1.

Pursuant to the General Circular Nos. 14/2020 dated April 8, 2020 and 17/2020 dated April
13, 2020, in relation to “Clarification on passing of ordinary and special resolutions by
companies under the Companies Act, 2013 7, General Circular Nos. 20/2020 dated May 5,
2020, 10/2022 dated December 28, 2022, 09/2023 dated September 25, 2023 and
subsequent circulars issued in this regard, the latest being 03/2025 dated September 22,
2025 in relation to “Clarification on holding of Annual General Meeting (‘AGM’) through
Video Conferencing (VC) or Other Audio Visual Means (OAVM)”, (collectively referred
to as “MCA Circulars”) the Company is convening the 43rd AGM through Video
Conferencing (‘VC’)/Other Audio Visual Means (‘OAVM”), without the physical presence
of the Members at a common venue. Further, Securities and Exchange Board of India
(‘SEBYI’), vide its circulars dated May 12, 2020, January 15, 2021, May 13, 2022, January
5, 2023, October 7, 2023 and October 3, 2024 (‘SEBI Circulars’) and other applicable
circulars issued in this regard, has provided relaxations from compliance with certain
provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (‘SEBI Listing Regulations’). In compliance with the provisions of the Companies
Act, 2013 (‘the Act’), the Listing Regulations and MCA Circulars, the 43rd AGM of the
Company is being held through VC/OAVM on Friday, March 27" 2026 at 12:30 P.M.
(IST). The deemed venue for the AGM will be the Registered Office of the Company i.e.
Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 178/4, at Post- Sai Village, Taluka-
Panvel, District- Raigad- 410221.

. Members are hereby informed that pursuant to the Special Resolution passed by the

Members of Arshiya Limited on April 30, 2024, the Registered Office of the Company has
been shifted within the State of Maharashtra. The Company has duly intimated the said
change of Registered Office to the Registrar of Companies by filing Form GNL-2 vide
SRN AB0553353 dated 19/09/2024 as a general filing for record purposes. However, due
to the ongoing Corporate Insolvency Resolution Process (CIRP) and practical constraints
relating to affixation and authentication of the prescribed e-form with the Digital Signature
Certificate (DSC) of the Resolution Professional, filing of Form INC-22 could not be
completed within the prescribed timeline.

Accordingly, the Master Data of the Company available on the MCA portal is presently
reflecting the earlier registered office address and is pending update. The Company is
taking necessary steps to complete the statutory formalities and update the records with
the Registrar of Companies at the earliest.

. PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO

ATTEND AND VOTE AT THE AGM IS ENTITLED TO APPOINT A PROXY TO
ATTEND AND VOTE ON HIS/HER BEHALF AND THE PROXY NEED NOT BE
A MEMBER OF THE COMPANY. SINCE THIS AGM IS BEING HELD
PURSUANT TO THE MCA CIRCULARS THROUGH VC OR OAVM, THE
REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN
DISPENSED WITH. ACCORDINGLY, IN TERMS OF THE MCA CIRCULARS
AND THE SEBI CIRCULARS, THE FACILITY FOR APPOINTMENT OF
PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE FOR THIS AGM




AND HENCE THE PROXY FORM, ATTENDANCE SLIP AND ROUTE MAP OF
AGM ARE NOT ANNEXED TO THIS NOTICE.

. Institutional Members/Corporate Members (i.e. other than individuals, HUFs, NRIs, etc.)
are required to send a scanned copy (PDF/JPG format) of their respective Board or
governing body Resolution, Authorization, etc., authorizing their representative to attend
the AGM through VC/OAVM on their behalf and to vote through remote e-Voting. The
said Resolution/ Authorization shall be sent to the Scrutinizer by e-mail to
loveneet.cs@gmail.com with a copy marked to evoting@nsdl.com Institutional
Members/Corporate  Members can also upload their Board Resolution/Power of
Attorney/Authority Letter, by clicking on “Upload Board Resolution/Authority letter”, etc.
displayed under ‘e-Voting’ tab in their Login.

. Only registered Members of the Company may attend and vote at the AGM through
VC/OAVM facility.

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

. Members attending the AGM through VC/OAVM shall be counted for the purpose of
reckoning the quorum under Section 103 of the Act.

. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following the procedure
mentioned in the Notice. The facility of participation at the AGM through VC/OAVM will
be made available to at least 1,000 Members on a first come first served basis as per the
MCA Circulars. This will not include large shareholders (shareholders holding 2% or more
shareholding), Promoter/ Promoter Group, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship Committee. The Members will
be able to view the proceedings on National Securities Depository Limited’s (‘NSDL’) e-
Voting website at www.evoting.nsdl.com.

. In line with the MCA Circulars and the SEBI Circulars, the Notice of the AGM along with
the Integrated Annual Report 2023-24 is being sent only through electronic mode to those
Members whose e-mail addresses are registered with the Company/ National Securities
Depository Limited (‘NSDL’) and Central Depositories Services (India) Limited
(‘CDSL’), (collectively ‘Depositories’)/Registrar & Transfer Agent (‘RTA’), unless any
Member has requested for a physical copy of the same. The Notice of AGM and Integrated
Annual Report 2023-24 are available on the Company’s website at
https://www.arshiyalimitesd.com/ and may also be accessed from the relevant section of
the websites of the Stock Exchanges i.e. National Stock Exchange of India Limited and
BSE Limited at www.nseindia.com and www.bseindia.com respectively. The AGM Notice
is also available on the website of NSDL at www.evoting.nsdl.com.

.Members may  please note that SEBI vide its Circular  No.
SEBI/HO/MIRSD/MIRSD RTAMB/P/CIR/2022/8 dated January 25, 2022 has mandated
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the listed companies to issue securities in dematerialized form only while processing
service requests viz. Issue of duplicate securities certificate; claim from unclaimed
suspense account; renewal/ exchange of securities certificate; endorsement; sub-
division/splitting of securities certificate; consolidation of securities certificates/folios;
transmission and transposition. Accordingly, Members are requested to make service
requests by submitting a duly filled and signed Form ISR-4, the format of which is
available on the Company’s website at https://www.arshiyalimitesd.com/ and on the
website of the Company’s RTA’s at www.bigshareonline.com. It may be noted that any
service request can be processed only after the folio is KYC Compliant.

. SEBI vide its notification dated January 24, 2022, has amended Regulation 40 of the SEBI
Listing Regulations and has mandated that all requests for transfer of securities including
transmission and transposition requests shall be processed only in dematerialised form. In
view of the same and to eliminate all risks associated with physical shares and avail various
benefits of dematerialization, Members are advised to dematerialize the shares held by
them in physical form. Members can contact the Company or the Company’s RTA, for
assistance in this regard.

. SEBI HAS MANDATED SUBMISSION OF PAN BY EVERY PARTICIPANT IN
THE SECURITIES MARKET. MEMBERS HOLDING SHARES IN
ELECTRONIC FORM ARE, THEREFORE, REQUESTED TO SUBMIT THEIR
PAN DETAILS TO THEIR DEPOSITORY PARTICIPANTS. MEMBERS
HOLDING SHARES IN PHYSICAL FORM ARE REQUESTED TO SUBMIT
THEIR PAN DETAILS TO THE COMPANY’S RTA.

. Members holding shares in physical form, in identical order of names, in more than one
folio are requested to send to the Company’s RTA, the details of such folios together with
the share certificates along with the requisite KYC documents for consolidating their
holdings in one folio. Requests for consolidation of share certificates shall be processed in
dematerialized form.

. As per the provisions of Section 72 of the Act and SEBI Circular, the facility for making
nomination is available for the Members in respect of the shares held by them. Members
who have not yet registered their nomination are requested to register the same by
submitting Form No. SH-13. If a member desires to opt out or cancel the earlier nomination
and record a fresh nomination, he/ she may submit the same in ISR-3 or SH-14 as the case
may be. The saild forms can be downloaded from our website at
https://www.arshiyalimitesd.com/ and website of the Registrar and Transfer Agent (‘RTA”)
at www.bigshareonline.com. Members are requested to submit the said details to their
Depository Participants in case the shares are held by them in dematerialized form and to
the Company’s RTA in case the shares are held by them in physical form, quoting their
folio number.

. SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE IAD-1/P/ CIR/2023/131 dated July 31,
2023, and SEBI/HO/OIAE/ OIAE IAD-1/P/CIR/2023/135 dated August 4, 2023, read
with Master Circular No. SEBI/HO/ OIAE/OIAE TAD1/P/ CIR/2023/145 dated July 31,
2023 (updated as on August 11, 2023), has established a common Online Dispute
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Resolution Portal (“ODR Portal”) for resolution of disputes arising in the Indian Securities
Market.

Pursuant to above-mentioned circulars, post exhausting the option to resolve their
grievances with the RTA/ Company directly and through existing SCORES platform, the
investors can initiate dispute resolution through the ODR Portal at
https://smartodr.in/login.

. To support the ‘Green Initiative’, Members who have not yet registered their email
addresses are requested to register the same with their DPs in case the shares are held by
them in electronic form and with the Company’s RTA in case the shares are held by them
in physical form.

. The Registers of Members and Share transfer books of the company will remain closed
from Saturday, March 21%, 2026, to Friday, March 27% 2026 (both inclusive days) for
the purpose of annual closure of books.

.In accordance with SEBI (Listing Obligations & Disclosures Requirements) (4™
Amendment) Regulations, 2018 notified on June 07, 2018 and further notification dated
30/11/2018 any request for physical transfer of shares shall not be processed w.e.f April
01, 2019. Further, in compliance @ with SEBI  vide its circular
SEBI/HO/MIRSD/MIRSD RTAMB/P/CIR/2022/8 dated 25™ January 2022, the following
requests received by the Company in physical form will be processed and the shares will
be issued in dematerialization form only:

Issue of duplicate share certificate

Claim from unclaimed suspense account
Renewal/Exchange of securities certificate
Endorsement

Sub-division/ splitting of securities certificate
Transmission

Transposition

For this purpose, the securities holder/claimant shall submit a duly filled up Form ISR-4
which is hosted on the website of the company as well as on the website of Bigshare
Services Private Limited, Registrar and share transfer agent (RTA). The aforementioned
form shall be furnished in hard copy form.

Members holding shares in physical form are requested to dematerialize their holdings at
the earliest.

.Pursuant to Securities & Exchange Board of India vide its circular
SEBI/HO/MIRSDMIRSD RTAMB/P/CIR/2021/655 dated 3™ November, 2021,
SEBI/HO/MIRSD/MIRSD RTAMB/P/CIR/2021/687 dated 14™ December, 2021 and
SEBI/HO/MIRSD/MIRSD POD-1/P/CIR/2023/37 dated 16™ March, 2023 it is mandatory
for holders of physical securities to furnish valid PAN (where the PAN is linked with
Aadhar), full KYC details (address proof, email address, mobile number, bank account
details) and nomination (for all the eligible folios).
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Freezing of Folios without valid PAN, KYC details, Nomination

A. In case, any of the aforesaid documents/details are not available in a Folio, or on after
1% October, 2024, the same shall be frozen by RTA.

. Similarly, in case the PAN(s) in a folio is/are not valid as on the cut -off date specified
by the Central Board of Direct Taxes (CBDT) then also the folio shall be frozen as
above.

. A member/claimant will be eligible to lodge grievances or avail service request from
the RTA or eligible for any payment including dividend only after furnishing the
complete documents or details as aforesaid.

In case the folio continues to remain frozen as on 31% December 2025, the RTA/
Company shall refer such frozen folios to the Administering Authority under the
Benami Transactions (Prohibitions) Act, 1988 and or Prevention of Money Laundering
Act, 2002.

We would further like to draw your attention to SEBI Notification dated 24th January,
2022 and SEBI Circular SEBI/ HO/MIRSD/ MIRSD RTAMB/P/CIR/2022/8 dated
25th January 2022. Accordingly, while processing service requests in relation to; 1)
Issue of duplicate securities certificate; 2) Claim from Unclaimed Suspense Account;
3) Renewal/Exchange of securities certificate; 4) Endorsement; 5) Sub-division /
Splitting of securities certificate; 6) Consolidation of securities certificates/folios; 7)
Transmission and 8) Transposition, the Company shall issue securities only in
dematerialised form. For processing any of the aforesaid service requests the securities
holder/claimant shall submit duly filled up Form ISR-4.

We hereby request to holders of physical securities to furnish the documents/details, as
per the table below for respective service request, to the Registrars & Transfer Agents
1.e., M/s. Bigshare Services Private Limited.

A member needs to submit Form ISR-1 for updating PAN and other KYC details to the
RTA of the Company. Member may submit Form SH-13 to file Nomination. However,
in case a member does not wish to file nomination ‘declaration to Opt-out’ in Form
ISR-3 shall be submitted.

Particulars Please furnish details in
PAN

Address with PIN Code
Form No: ISR-1

Email Address

Mobile Number




Bank Account details (Bank name
and Branch, Bank Account
Number, IFS Code)

Demat Account Number

Specimen Signature

Nomination details

Declaration to opt out
Nomination

Cancellation or Variation
of Nomination

Request for issue

of Securities in
dematerialized form in
case of below:

Issue of duplicate
securities certificate Form No: ISR-4

Claim from Unclaimed
Suspense Account

Renewal / Exchange of
securities certificate

Endorsement

Sub-division / Splitting of
securities certificate

Consolidation of
securities certificates/
folios

Transmission

Transposition

20. In case of major mismatch in the signature of the member(s) as available in the folio with
the RTA and the present signature or if the signature is not available with the RTA, then
the member(s) shall be required to furnish Banker’s attestation of the signature as per Form
ISR-2 along with the documents specified therein. Hence, it is advisable that the members
send the Form ISR-2 along with Form ISR-1 for updating of the KYC Details or




Nomination. All the aforesaid forms can be downloaded from the website of the Company
and from the website of the RTA at www.bigshareonline.com

. In compliance with the aforesaid MCA and SEBI Circulars, the Notice of the AGM along
with the Annual Report 2023-24 is being sent only through electronic mode to those
members whose email addresses are registered with the Company/ Depositories. Members
may note that the Notice calling AGM along with the explanatory statement and Annual
Report  2023-24  are available on the website of the Company
https://www.arshiyalimitesd.com/ and on the website of National Securities Depository
Limited (NSDL) i.e., www.evoting.nsdl.com (the Authorized Agency for providing voting
through electronic means and AGM through VC/OAVM.

. As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed
companies can be transferred only in dematerialized form with effect from 1% April, 2019
except in case of request received for transmission or transposition of securities. In view
of'this and to eliminate all risks associated with the physical shares and for ease of portfolio
management, members holding shares in physical form are requested to consider
converting their holdings to dematerialized form. Members can contact the Company
Secretary of the company or Bigshare Services Private Limited, Company’s Registrar and
Share transfer Agents (“RTA”) (Tele No. 011-26387281/82/83) for assistance in this
regard.

. Members who have not yet registered their e-mail addresses are requested to register the
same with their Depository Participant (“DP”) in case the shares are held by them in
electronic form and with the Company/RTA in case the shares are held by them in physical
form.

. Members are requested to intimate changes, if any, pertaining to their name, postal address,
e-mail address, telephone/mobile numbers, Permanent Account Number (PAN), mandates,
nominations, power of attorney, etc., to their DPs if the shares are held by them in
electronic form and to the Company/RTA if the shares are held by them in physical form.

. For receiving all future correspondence (including Annual Report) from the Company
electronically shareholders are advised to register their e-mails id with the company/
Depository. In view of the above please follow below instructions to register their email id
for obtaining Annual Report for F.Y. 2023-24 and login details for e-voting.

For Physical Shareholders

Send a signed request letter to Registrar and Share Transfer Agents of the Company,
Bigshare Services Private Limited at investor@bigshareonline.com providing Folio Number,
Name of the Shareholders, scanned copy of PAN Card, Aadhar (Self attested scanned copy
of Aadhar card) with subject line (Register E-mail ID Folio No(Mention Folio No) of
Arshiya Limited.

For Demat Shareholders
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Please contact your Depository Participant (DP) and register your email address as per the
process advised by DP.

. In case a person has become a member of the company after dispatch of the AGM notice
but on or before the cut-off date for e-voting i.e., Friday March 20% 2026, such person may
obtain the User ID and Password from RTA by email request on
investor@bigshareonline.com. However, if the shareholder is already registered with NSDL
for remote e-voting then he/she can use his/her existing User ID and password for casting
the vote. If a member forgets the password, it can be reset by using ‘Forgot User
Details/Password’ or ‘Physical User Reset Password?” option available on
www.evoting.nsdl.com.

. The voting rights of the shareholders shall be in proportion to their shares in the paid-up
equity share capital of the company as on the cut-off date i.e., Friday, March 20% 2026.

. A person who is not a member as on the cut-off date should treat this Notice for information
purposes only.

. Members holding equity shares shall have One Vote per share as shown against their
holding.

. Members can cast their vote separately for each business to be transacted at the Annual
General Meeting. They may also elect not to vote on some resolution(s).

. With a view to helping us serve the members better, members who hold shares in identical
names and in the same order of names in more than one folio are requested to write to the
company to consolidate their holdings in one folio.

. In terms of SEBI Circular dated 09/12/2020, the depository shall send SMS/ email alerts
regarding the details of the upcoming AGM to the demat holders atleast 2 days prior to the
date of commencement of e-voting. Hence members are requested to update the mobile
no./email ID with their respective depository participants.

. Those Members who have already registered their email IDs are requested to keep the
same validated with their DP/RTA to enable serving of notices/ documents/Annual Reports
and other communications electronically to their email ID in future.

.INSTRUCTIONS FOR E-VOTING AND JOINING THE AGM ARE AS
FOLLOWS:

In term of the provisions of section 108 of the Act, read with rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended (hereinafter called ‘Rules’ for
the purpose of this section of the Notice) and Regulation 44 of SEBI Listing Regulations,
the Company is providing facility of remote e-voting to exercise votes on the items of
business given in the Notice of 43™ Annual General Meeting (AGM) through electronic
voting systems, to members holding as on Friday, March 20" 2026 (end day), being cut-
off date fixed for determining voting rights of members, entitled to participate in the remote
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e-voting process, through the e-voting platform provided by NSDL or to vote at the e-
AGM.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING, E-VOTING
DURING AGM AND JOINING GENERAL MEETING ARE AS UNDER: -

The remote e-voting period begins on Tuesday, March 24™, 2026 at 09:00 A.M. and ends
on Friday, March 27% 2026 at 05:00 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., Friday, March 20t
2026, may cast their vote electronically. The voting right of shareholders shall be in
proportion to their share in the paid-up equity share capital of the Company as on the cut-
off date, being Friday, March 20™ 2026.

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

Step 1: Access to NSDL e-Voting system

A. LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING
FOR INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT
MODE

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

Login method for Individual shareholders holding securities in demat mode is
given below:

Individual Shareholders holding securities in demat mode with NSDL.

1. Existing IDeAS wuser 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 or joining virtual
meeting & voting during the meeting.

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
held 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 or joining virtual meeting &
voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on
Individual Shareholders holding securities in demat mode with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login through their
existing user id and password. Option will be made available to reach e-Voting
page without any further authentication. The users to login Easi /Easiest are
requested to visit CDSL website www.cdslindia.com and click on login icon &
New System Myeasi Tab and then use your existing my easi username &
password.

After successful login the Easi / Easiest user will be able to see the e-Voting
option for eligible companies where the evoting is in progress as per the
information provided by company. On clicking the evoting option, the user will
be able to see e-Voting page of the e-Voting service provider for casting your
vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting. Additionally, there is also links provided to access the
system of all e-Voting Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

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.

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 e-voting is in progress and also able to directly access the system of
all e-Voting Service Providers.

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




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

Important note: Members who are unable to retrieve User ID/ Password are
advised to use Forget User ID and Forget Password option available at
abovementioned website.

HELPDESK FOR INDIVIDUAL SHAREHOLDERS HOLDING
SECURITIES IN DEMAT MODE FOR ANY TECHNICAL ISSUES
RELATED TO LOGIN THROUGH DEPOSITORY LE. NSDL AND
CDSL.

Login Type Helpdesk details

Individual ~ Shareholders  holding | Members facing any technical issue
securities in demat mode with NSDL | in login can contact NSDL helpdesk
by sending a request at
evoting@nsdl.co.in or call at 022 -
4886 7000 and 022 - 2499 7000

Individual ~ Shareholders holding | Members facing any technical issue
securities in demat mode with CDSL | in login can contact CDSL helpdesk
by sending a  request at
helpdesk.evoting(@cdslindia.com or
contact at toll free no. 1800 22 55 33

B) Login Method for e-voting and joining virtual meeting for shareholders
other than Individual shareholders holding securities in demat mode and
shareholders holding securities in physical mode.

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

1. Visit the e-voting website of the 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.

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 | Your User ID is:

(NSDL or CDSL) or Physical

a) For members who hold shares in | 8 Character DP ID followed by 8
demat account with NSDL. Digit Client ID

For example, if your DP ID is
IN300*** and Client ID is
[2***#%% then your user ID is
b) For members who hold shares in | 16 Digit Beneficiary ID

demat account with CDSL

For example, if your Beneficiary
ID iS 12************** then

your user ID 1S
12**************

c) For members holding shares in | EVEN Number followed by
Physical Form Folio Number registered with
the company

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

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

A. If you are already registered for e-Voting, then you can user your
existing password to login and cast your vote.

. If you are using NSDL e-Voting system for the first time, you will need
to retrieve the ‘initial password” which was communicated to you.
Once you retrieve your ‘initial password’, you need to enter the ‘initial
password’ and the system will force you to change your password.

C. How to retrieve your ‘initial password’?

1. If your email ID is registered in your demat account or with the
company, your ‘initial password’ is communicated to you on
your email ID. Trace the email sent to you from NSDL from
your mailbox. Open the email and open the attachment i.e. a
.pdf file. Open the .pdf file. The password to open the .pdf file
is your 8-digit client ID for NSDL account, last 8 digits of
client ID for CDSL account or folio number for shares held in




physical form. The .pdf file contains your ‘User ID’ and your
‘initial password’.

If your email ID is not registered, please follow steps
mentioned below in process for those shareholders whose
email ids are not registered.

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

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

Physical User Reset Password?” (If you are holding shares in physical
mode) 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.

Members can also use the OTP (One Time Password) based login for
casting the votes on the e-Voting system of NSDL.

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

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

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

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

How to cast your vote electronically and join General Meetings on NSDL e-voting system?

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

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

. Now you are ready for e-Voting as the Voting page opens.
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.
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Upon confirmation, the message “Vote cast successfully”” will be displayed.

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

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 loveneet.cs@gmail.com (email of
scrutinizer) 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.

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 toll free no.: 1800 1020 990 and 1800 22
44 30 or send a request to Amit Vishal at evoting@nsdl.co.in.

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 www.bigshareonline.com or cs.arshiyalimited@gmail.com.

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 www.bigshareonline.com or
cs.arshivalimited@gmail.com.

If you are an Individual shareholder 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 and joining virtual meeting for Individual shareholders holding securities in
demat mode.
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4. 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.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by
Listed Companies, Individual shareholders holding securities in demat mode are
allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and
email ID correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE
AGM/EGM ARE AS UNDER:

1.

The procedure for e-Voting on the day of the EGM/AGM is same as the instructions
mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present in the EGM/AGM through
VC/OAVM facility and have not casted their vote on the Resolutions through remote
e-Voting and are otherwise not barred from doing so, shall be eligible to vote through
e-Voting system in the EGM/AGM.

. Members who have voted through Remote e-Voting will be eligible to attend the

EGM/AGM. However, they will not be eligible to vote at the EGM/AGM.

The details of the person who may be contacted for any grievances connected with the
facility for e-Voting on the day of the EGM/AGM shall be the same person mentioned
for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM
THROUGH VC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend the EGM/AGM through VC/OAVM
through the NSDL e-Voting system. Members may access by following the steps
mentioned above for Access to NSDL e-Voting system. After successful login, you
can see link of “VC/OAVM link” placed under “Join General meeting” menu against
company name. You are requested to click on VC/OAVM link placed under Join
General Meeting menu. The link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of Company will be displayed. Please
note that the members who do not have the User ID and Password for e-Voting or have
forgotten the User ID and Password may retrieve the same by following the remote e-
Voting instructions mentioned in the notice to avoid last minute rush.

. Members are encouraged to join the Meeting through Laptops for better experience.

. Further Members will be required to allow Camera and use Internet with a good speed

to avoid any disturbance during the meeting.

. Please note that Participants Connecting from Mobile Devices or Tablets or through
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to
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Fluctuation in their respective network. It is therefore recommended to use Stable Wi-
Fi or LAN Connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/ask questions during the meeting
may register themselves as a speaker by sending their request in advance atleast 10
(ten) days prior to meeting mentioning their name, demat account number/folio
number, email id, mobile number at Company email ID -
cs.arshiyalimited@gmail.com. The shareholders who do not wish to speak during the
AGM but have queries may send their queries in advance 10 (ten) days prior to meeting
mentioning their name, demat account number/folio number, email id, mobile number
at (company email id— cs.arshiyvalimited@gmail.com). These queries will be replied to
by the Company suitably by email.

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

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

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

GENERAL INSTRUCTIONS:

1.

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 only shall be
entitled to avail the facility of remote e-voting as well as voting at the AGM through
ballot paper.

Mr. Loveneet Handa (FCS Membership No. 9055 & COP 10753), Proprietor of
Loveneet Handa & Associates having peer review certificate number: 5316/2023,
has been appointed for as the Scrutinizer for providing facility to the members of the
Company to scrutinize the voting and remote e-voting process in a fair and transparent
manner.

The Chairman shall, at the AGM, at the end of discussion on the resolutions on which
voting is to be held, allow voting with the assistance of scrutinizer, for all those
members who are present VC / OAVM at the AGM but have not cast their votes by
availing the remote e-voting facility.

The Scrutinizer shall after the conclusion of voting at the AGM, 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 favour 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.
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5. The Scrutinizer shall within two (2) working days of conclusion of the AGM submit
his Scrutinizer Report of the total votes cast in favour or against, if any to the Chairman
or any Director of the Company or any other person authorized who shall declare the
results of voting forthwith.

The Results declared along with the report of the Scrutinizer shall be placed on the
website of the Company http://www.arshiyalimited.com/ and on the website of NSDL
immediately after the declaration of result by the Chairman or a person authorized by
him in writing and communicated to the NSE Limited.

For Arshiya Limited
(Under Corporate Insolvency Resolution Process)

Sd/-

Pankaj Mahajan

Resolution Professional

IBBI Registration No: IBBI/IPA-001/IP-P00836/2017-2018/11420
AFA Details: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

Date: February 27, 2026
Place: Delhi




REPORT BY RESOLUTION PROFESSIONAL

To,

The Members

ARSHIYA LIMITED (“herein referred as “the Company/ The Corporate Debtor”)”)
(COMPANY UNDER CIRP)

ARSHIYA FTWZ, CO-1, SURVEY NO 178/3 & 178/4,

AT POST - SAI VILLAGE, TALUKA- PANVEL, RIGAD- 410221

The Resolution Professional appointed by the Hon’ble Adjudicating Authority, The National Company
Law Tribunal, Mumbai Bench, in whom the powers of Board of Directors are vested presents the Forty-
Third (43™) Annual Report of the Company along with Audited Balance Sheet, Statement of Profit and
Loss and Cash Flow Statement of the Corporate Debtor for the period starting from April 01, 2023 to
March 31, 2024 and notes forming part of the Financial Statement for the period starting from April 01,
2023 to March 31, 2024 read together with the Auditors Report

1. CIRP BACKGROUND OF THE COMPANY

Members are hereby informed that the Corporate Insolvency Resolution Process (CIRP) has been initiated
against Arshiya Limited under Section 7 of the Insolvency and Bankruptcy Code, 2016 by Punjab National
Bank, the Financial Creditor, in respect of an alleged default of Rs. 193,24,35,349.59/- (Rupees One
Hundred Ninety-Three Crore Twenty-Four Lakh Thirty-Five Thousand Three Hundred Forty-Nine and
Fifty-Nine Paise). Arshiya Limited, being the Corporate Guarantor of Arshiya Northern FTWZ Limited
(ANFL), became subject to CIRP after ANFL’s loan account was classified as a Non-Performing Asset
(NPA) on 30.09.2014. In view of this default, Punjab National Bank filed an application for initiation of
CIRP against Arshiya Limited on 20.08.2019.

On 23.04.2024, the Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench, admitted the
application filed by the Financial Creditor under Section 7 of the Insolvency and Bankruptcy Code and
appointed Mr. Nitin Vishwanath Panchal (IBBI Registration No. IBBI/IPA-001/IP-P00777/2017-
2018/11350) as the Interim Resolution Professional (IRP). Upon admission, the management of the
Company vested with the IRP in accordance with the provisions of the Code, and all powers of the Board
of Directors, including the management of affairs of the Company, became exercisable by the IRP during
the CIRP period.

Subsequently, an appeal was filed before the Hon’ble National Company Law Appellate Tribunal
(NCLAT), Principal Bench, by a suspended Director of Arshiya Limited challenging the order passed by
the NCLT. On 30.04.2024, during the first hearing, the Hon’ble NCLAT granted an interim stay on the
constitution of the Committee of Creditors (CoC), based on the submissions of the appellant that a
resolution proposal was being considered with the largest member of the lending consortium, Punjab
National Bank. Further hearings were held on 15.05.2024 and 10.07.2024, during which the appellant
submitted fresh proposals for consideration by Punjab National Bank. However, on 16.07.2024, the Hon’ble
NCLAT vacated the interim stay as the settlement proposals submitted by the suspended Director were

rejected, and the constitution of the CoC was allowed to proceed.




The IRP constituted the Committee of Creditors on 31.07.2024, and the first meeting of the CoC was held
on 08.08.2024. During this meeting, the CoC appointed Mr. Pankaj Mahajan (IBBI Registration No.
IBBI/IPA-001/1P-P00836/2017-2018/11420) as the Resolution Professional (RP) in place of the IRP, to
carry out the functions under the Code for the remainder of the CIRP period.

Since then, the CoC has held multiple meetings to oversee and supervise the CIRP in accordance with the
provisions of the Code. During these meetings, the CoC has approved the Request for Resolution Plan
(RFRP), the evaluation matrix for resolution applicants, and ratified various professional fees including
statutory auditors, legal advisors, and transaction auditors. The CoC has also approved related party
transactions, interim finance arrangements, inclusion of additional claims received by the RP, and grant of
rights for operational use of Company assets to facilitate smooth functioning during the CIRP.

Members are further informed that due to the ongoing CIRP, the Company was unable to conduct its 43rd
Annual General Meeting for the Financial Year 2023-24. The CIRP remains ongoing, with the Committee
of Creditors actively supervising all proceedings to ensure compliance with the Insolvency and Bankruptcy
Code, 2016, and to facilitate progress toward a viable resolution plan for the Company, ensuring that the
interests of all stakeholders are protected in a fair and transparent manner.

2. RESOLUTION PROFESSIONAL (RP) OF THE CORPORATE DEBTOR

Pursuant to the initiation of the Corporate Insolvency Resolution Process (CIRP) under the provisions
of the Insolvency and Bankruptcy Code, 2016, Mr. Nitin Vishwanath Panchal (IBBI Registration No.
IBBI/TIPA-001/1P-P00777/2017-2018/11350) was appointed as the Interim Resolution Professional
(IRP) of the Company.

Subsequently, in accordance with the applicable provisions of the Insolvency and Bankruptcy Code,
2016 and upon approval of the Committee of Creditors, Mr. Pankaj Mahajan (IBBI Registration
No. IBBI/IPA-001/1P-P00836/2017-2018/11420) was appointed as the Resolution Professional
(RP) of Arshiya Limited in place of the Interim Resolution Professional during the Corporate
Insolvency Resolution Process (CIRP).




3.FINANCIAL SUMMARY OR HIGHLIGHTS/ STATE OF COMPANY’S AFFAIRS:

FINANCIAL RESULTS (Figure in Lacs)

Particulars Financial Year Financial Year
ended 31 ended 31 March,
March, 2024 2023

Revenue from Operations 1,376.65 2,619.48
Other Income 483.55 1,421.37

Profit before Depreciation, Finance Cost, exceptional items (1,69,008.56) (5,980.36)
and tax expenses

Less: Depreciation/ Amortization impairment expenses 778.78 836.62

Profit before Tax Expense and Exceptional Items and (1,69,787.34) (6,816.98)
Finance Cost

Less: Finance Cost 30,027.17 11,434.00
Profit before Tax Expense and Exceptional Items (1,99,814.51) (18,250.98)

Add/ (Less): Exceptional Items (82,319.41) 0

Profit before Tax Expense (1,17,495.10) (18,250.98)

Less Tax Expenses (Current, Deferred & Earlier Year) 0
Less MAT Credit 0
Net Tax Expenses 0

Profit after tax for the year (1,17,495.10) (18,250.98)

4.KEY FINANCIAL RATIOS (STANDALONE)

S.No | Ratio Formula 2023-24
Current Assets 0.24
Current Liabilities

1 Current Ratio

Total Debt

Debt — Equity Ratio Shareholder's Equity




Debt Service
Coverage Ratio

Earnings available for debt service (Profit
before tax + Interest + Depreciation +

Amortization)

Debt Service
Repayments)

(Interest

Principal

Return on Equity
(ROE):

Net Profits after taxes

Shareholder’s Equity

158.25%

Trade Receivables
Turnover Ratio

Revenue From operation

Trade Receivable Outstanding

Trade Payables
Turnover Ratio

Purchase

Trade Payable Outstanding

Net capital turnover
ratio

Revenue From Operation

Current Assets- Current Liability

Net profit ratio

Net Profit

Revenue From Operation

-8534.86%

-696.74%

Return on capital
employed (ROCE)

Earnings before interest and taxes

Total Equity + Total Debt

Return
Investment

Net Profit after tax

Investment or Total Assets

Inventory Turnover

Cost of Goods Sold or Sales

Ratio Average Inventory

5.STATE OF THE COMPANY AFFAIRS, IF ANY.

Arshiya Limited is a Public Company incorporated on July 03, 1981. It is classified as a non-govt company
and is registered at Registrar of Companies, Mumbai. Its authorized share capital is Rs. 60,50,00,000/- and
its paid-up capital is Rs. 52,69,51,830/-.

Total Revenue earned by the Corporate Debtor (from its operations and from other sources) is Rs.
1376.65 Lakhs during the year which was higher in comparison to the revenue of earned during the
previous year Rs. 2,619.48 Lakhs. Further, the Corporate Debtor has incurred a Net Loss of Rs.
(117493.42) Lakhs in comparison to Rs. (18,250.98) Lakhs in the previous financial year

Further, The Resolution Professional is making all his endeavor to carry the operations of the corporate
debtor on a going concern basis and protecting and preserving the value of the corporate debtor's property.




6. RESERVE AND SURPLUS

As of March 31, 2024, the Company’s reserves and surplus stood at INR (39,853.63) lakhs. This comprises
the Security Premium Account balance of INR 2,38,771.31 lakhs. The ESOP Reserve remained at INR
228.84 lakhs, reflecting the allocation towards employee stock options. The General Reserve stood at INR
940.18 Lakhs. The Amalgamation Reserve stood at 124.80 Lakhs. The Retained earnings showed a
cumulative balance of INR (2,79,918.76) lakhs.

Particulars Amount (INR)

Balance at the Beginning of the year (1,62,425.34)

Loss for the year (1,17,495.10)

Other Comprehensive Income 1.68

ESOP reserve 228.84

General Reserve 940.18

Amalgamation Reserve 124.80

Reserve and Surplus 2,38,771.31

Balance at the end of the year (39,853.63)

7.DIVIDEND AND TRANSFER OF UNCLAIMED DIVIDEND TO THE INVESTOR
EDUCATION AND PROTECTION FUND:

The provisions of Section 125(2) of the companies Act, 2013, does not apply to the company, as no dividend
is recommended to the shareholders of the Company and there was no transfer of unclaimed dividend to
investor education and protection fund IEPF) as well during the period under review due to the ongoing
CIRP of the company under Insolvency and Bankruptcy Code, 2016.

8.CHANGE IN THE NAME OF THE COMPANY:

There was no change in the name of the Company during the period under review.




9. MATERIAL CHANGES AND COMMITMENTS. IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE CORPORATE DEBTOR WHICH HAVE OCCURRED BETWEEN THE
END OF THE FINANCIAL YEAR OF THE CORPORATE DEBTOR TO WHICH THE
FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT

The Members are informed that no material changes or commitments affecting the financial position of the
Company occurred during the financial year under review.

However, subsequent to the closure of the financial year and up to the date of this Report, the Corporate
Insolvency Resolution Process (CIRP) has been initiated against Arshiya Limited under Section 7 of the
Insolvency and Bankruptcy Code, 2016.

An application was filed by Punjab National Bank, the Financial Creditor, before the Hon’ble National
Company Law Tribunal, Mumbai Bench, in respect of an alleged default amounting to Rs.
193,24,35,349.59/- (Rupees One Hundred Ninety-Three Crore Twenty-Four Lakh Thirty-Five Thousand
Three Hundred Forty-Nine and Fifty-Nine Paise). The Company, being the Corporate Guarantor of Arshiya
Northern FTWZ Limited, became subject to CIRP proceedings pursuant to the default.

The said application was admitted by the Hon’ble NCLT, Mumbai Bench on 23.04.2024, and Mr. Nitin
Vishwanath Panchal (IBBI Registration No. IBBI/IPA-001/IP-P00777/2017-2018/11350) was appointed
as the Interim Resolution Professional (IRP). Upon such admission, the management of the Company stood
vested with the IRP in accordance with the provisions of the Code, and the powers of the Board of Directors
became exercisable by the IRP during the CIRP period.

Subsequently, an appeal was filed before the Hon’ble National Company Law Appellate Tribunal
(NCLAT), Principal Bench, by a suspended Director of Arshiya Limited challenging the order passed by
the NCLT. On 30.04.2024, during the first hearing, the Hon’ble NCLAT granted an interim stay on the
constitution of the Committee of Creditors (CoC), based on the submissions of the appellant that a
resolution proposal was being considered with the largest member of the lending consortium, Punjab
National Bank. Further hearings were held on 15.05.2024 and 10.07.2024, during which the appellant
submitted fresh proposals for consideration by Punjab National Bank. However, on 16.07.2024, the Hon’ble
NCLAT vacated the interim stay as the settlement proposals submitted by the suspended Director were
rejected, and the constitution of the CoC was allowed to proceed.

The IRP constituted the Committee of Creditors on 31.07.2024, and the first meeting of the CoC was held
on 08.08.2024. During this meeting, the CoC appointed Mr. Pankaj Mahajan (IBBI Registration No.
IBBI/IPA-001/1P-P00836/2017-2018/11420) as the Resolution Professional (RP) in place of the IRP, to
carry out the functions under the Code for the remainder of the CIRP period.

Since then, the CoC has held multiple meetings to oversee and supervise the CIRP in accordance with the
provisions of the Code. During these meetings, the CoC has approved the Request for Resolution Plan
(RFRP), the evaluation matrix for resolution applicants, and ratified various professional fees including

statutory auditors, legal advisors, and transaction auditors. The CoC has also approved related party
transactions, interim finance arrangements, inclusion of additional claims received by the RP, and grant of
rights for operational use of Company assets to facilitate smooth functioning during the CIRP.




Save and except as stated above, and subject to the outcome of the CIRP and orders to be passed by the
Hon’ble NCLT, there have been no other material changes or commitments affecting the financial position
of the Company between the end of the financial year and the date of this Report.

10. DETAILS OF REVISION OF FINANCIAL STATEMENT OR THE REPORT

During the period under review, the Company has not undertaken any revision of its financial statements
or reports for any of the three preceding financial years. This includes both voluntary revisions and any
amendments mandated by a judicial authority or regulatory body. The Company confirms that no revision
was made to its previously filed financial statements either voluntarily or pursuant to any order passed by
a judicial or regulatory authority.

This ensures that the financial position and performance disclosed in the previous years’ reports remain

accurate and consistent, and no significant changes or restatements have been made post the approval of
the respective annual financial statements.

11. BUSINESS OPERATIONS:

Your Company is a pioneer in introducing and ahead of time with the concept of Free Trade Warehousing
Zone (‘FTWZ’) in India offering huge fiscal and other benefits to its customers.

Arshiya Group currently operates two FTWZs — Panvel FTWZ near Mumbai spread over 145-acre,
catering to western India; and Khurja FTWZ near Delhi spread over 127 acres, catering to north India.

Free trade warehousing zones are a category of special economic zones set up to improve logistics
infrastructure and facilitate and promote cross-border / international trade. Arshiya’s FTWZs serve as mega
trading hubs with integrated logistics infrastructure such as special storage areas, world-class material
handling equipment, container yards, inland container depot, customs office and commercial complex.

FTWZ facility at Panvel near Mumbai has world class warehousing infrastructure facility meeting the
global standards in vicinity of the country’s busiest container port, JNPT. It is well connected with National
and State Highways, and proposed International Airport in Navi Mumbai. This facility also offers a wide
range of third-party logistics (‘3PL’) services besides various value optimization services (‘“VOS’) to its
customers.

Khurja FTWZ near Delhi NCR is strategically located about 80 km from India's capital. Khurja FTWZ is
strategically located close to the eastern and western dedicated freight corridor (DFC). Increasing
acceptance of the FTWZs with various benefits it offers is witnessing increasing enquiries for bigger space.
With various Government reforms and increasing economic activities in the country, the warehousing
sector is witnessing increasing participation from institutional investors.

b. Third Party Logistics (‘3PL’) Services Segment:

With aggressive objective to be serving and providing class of services to its customers your company is in
the business of providing 3PL and other value optimization services such as handling and transportation,
packaging, consolidation, palletization, labelling, kitting, bagging, bottling, cutting-slitting, survey, quality
assurance, refurbishment, repairs and maintenance, washing, etc., to its various clientele through its
subsidiaries which is going to be a key player in business dynamics.




12. CHANGE IN THE NATURE OF THE BUSINESS. IF ANY:

During the period under review, there has been no change in the nature of the Company’s business. The
Company continues to operate in the logistics infrastructure sector, primarily in the development and
operation of Free Trade Warehousing Zones (FTWZ) and provision of integrated third-party logistics (3PL)
services.

13. REGISTRAR AND TRANSFER AGENT

M/s Bigshare Services Private Limited has been appointed as the Registrar and Share Transfer Agent (RTA)
of your Company. They are responsible for handling all matters related to share transfers, dematerialization of
shares, and other related services.

Members are requested to direct all correspondence pertaining to the transfer or dematerialization of shares, as
well as any other share-related queries, to the following address:

M/s Bigshare Services Private Limited

Pinnacle Business Park, Office no S6-2,

6th floor, Mahakali Caves Road, Next to Ahura Centre,
Andheri East, Mumbai, Maharashtra- 400093

13. LISTING OF SHARES

The Equity Shares of your Company are listed on the National Stock Exchange Limited and BSE
Limited Platform. The Company’s shares were listed on National Stock Exchange Limited on December
14, 2009 and listed on BSE Limited on October 11, 1983.

The listing on the National Stock Exchange Limited and BSE Limited has provided the Company access to
a wider capital market and enhanced visibility among investors. The Company is following all applicable
listing regulations and continues to adhere to the standards and requirements laid down by the NSE and
SEBL.

The listing details are as follows:

Stock Exchange: National Stock Exchange Limited and BSE Limited
NSE Symbol: ARSHIYA

Scrip Code: 506074

ISIN: INE968D01022




14. DISCLOSURES RELATING TO SCHEDULE V PART F OF SEBI (LISTING OBLIGATIONS
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

Pursuant to Schedule V Part F of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the details in respect of the shares lying in the suspense account till March 31, 2024 is as under:

Description No. of cases/No. of shares

Aggregate Number of Shareholders and the outstanding shares in the Nil
initiation of suspense account in the beginning of the financial year

INumber of shareholders who approached the Company for transfer of Shares NA

from suspense account during the year 2023-24

INumber of shareholders to whom shares were transferred from suspense
account during the year 2023-24

Aggregate number of Shareholders and the outstanding shares in the
Suspense Account lying as on March 31, 2024

That the voting rights on these shall remain frozen till the rightful owner of
such shares claims the shares

15. REPORT ON CORPORATE GOVERNANCE

Pursuant to Regulation 27 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, every listed entity is required to submit a quarterly report on Corporate
Governance within 21 days from the end of each quarter.

The Company has duly submitted the Corporate Governance Reports for all the quarters up to March 31, 2024,

within the prescribed time limit.

The said report is annexed herewith and forms an integral part of the Resolution Professional Report.

Annexure I: Corporate Governance Report

16.REPORT ON MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

Pursuant to Regulation 34(2)(e) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Management Discussion and Analysis Report forms part of this Annual Report and provides an
overview of the industry structure, developments, opportunities, threats, performance, outlook, risks, and
internal controls of the Company.

The said report is annexed herewith and forms an integral part of the Resolution Professional Report.

Annexure II: Management Discussion and Analysis Report.




17. EMPLOYEE STOCK OPTION PLAN

The Company has established an Employee Stock Option Scheme titled "Arshiya Limited Employee
Stock Option Scheme 2019" with effect from September 30, 2019, to attract, retain, and incentivize
eligible employees by providing them an opportunity to participate in the growth of the Company.

The scheme was approved by:

¢ The Nomination and Remuneration Committee (NRC) held in its meeting on September 4,
2019.

The Board of Directors in its meeting held on the same date, i.c., September 4, 2019, based on
the NRC’s recommendation.

e The Shareholders in its meeting held on September 30, 2019.

The total pool size under the “Arshiya Limited Employee Stock Option Scheme 2019 Scheme is fixed at
1,00,00,000 (One Crore) options exercisable into equity shares.

The scheme is administered and implemented by the Nomination and Remuneration Committee in
accordance with the applicable provisions of the Companies Act, 2013, and SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021.

Allotments and Grants

The Company granted a total of 17,00,000 employee stock options to eligible employees. Each option
confers the right to subscribe to equity share of the Company at a fixed exercise price of X2 per share, being
the face value of the equity shares. These options were granted in accordance with the vesting schedule,
exercise period, and other terms and conditions prescribed in the Arshiya Limited Employee Stock Option
Scheme 2019. This tranche marked the initial rollout of the Scheme, enabling key employees to participate
in the Company’s growth journey. The Company allotted the corresponding equity shares to eligible
employees on February 10, 2021.

The Company has granted 12,00,000 equity shares to Mr. Viraj Mahadevia, Director (Strategy) of the

Company (a non-Board position in the Company) on 30th June, 2021 at a price of * 2 per share with a
vesting period of 4 lakhs equity shares per year.

Thereafter, 20,00,000 options granted to Navnit Choudhary (Vice President - Commercials) on 13th
November 2021

And the Company granted 12,00,000 employee stock options to eligible employees. The options entitle the
holders to subscribe to equity shares of the at a fixed exercise price of Rs. 2 per share, being the face value
of the equity shares. The Company allotted the corresponding equity shares to eligible employees on
November 14, 2022.




18. CODE OF CONDUCT

As the Board’s powers are suspended during the CIRP, the Company did not undertake any formal adoption
or enforcement of the Code of Conduct for directors and senior management during the financial year 2023-
24. All such matters remain under the authority of the Resolution Professional. The same has been attached
as Annexure-II1.

19. MD/CFO CERTIFICATE PURSUANT TO THE PROVISIONS OF REGULATION
17(8) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015

Pursuant to Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Managing Director and Chief Financial Officer are required to provide a certificate confirming,
inter alia, the correctness of the financial statements and the adequacy of internal financial controls for the
financial year ended March 31, 2024.

The Company was not undergoing Corporate Insolvency Resolution Process (CIRP) during the financial
year under review. However, subsequent to the close of the financial year, the Corporate Insolvency
Resolution Process of Arshiya Limited was commenced pursuant to the order of the Hon’ble National
Company Law Tribunal, and the powers of the Board of Directors stand vested in the Resolution
Professional in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016.

Accordingly, as on the date of approval and signing of this Annual Report, the powers of the Board of
Directors and Key Managerial Personnel are being exercised by the Resolution Professional. Therefore, the
Certificate under Regulation 17(8) of the SEBI (LODR) Regulations, 2015, for the financial year ended
March 31, 2024, has been issued and signed by the Resolution Professional in discharge of the powers
vested in him under the Insolvency and Bankruptcy Code, 2016.

The said Certificate forms part of this Annual Report and is annexed herewith as:

Annexure IV — Certificate issued by the Resolution Professional under Regulation 17(8) of
SEBI (LODR) Regulations, 2015

20. CHANGE IN MEMORANDUM AND ARTICLE OF ASSOCIATION

During the Financial year under review, there were no changes in the Memorandum and Articles of
Association of the Company. The existing MOA and AOA continue to remain in force without any
alteration, amendment, or revision during the financial year ended 3 1st March 2024.

21. REGISTERED OFFICE OF THE COMPANY

During the financial year under review, there was no change in the Registered Office of the Company,
which continued to be situated at 205, 206 (Part), 2nd Floor, Ceejay House, Shiv Sagar Estate, F Block, Dr.
Annie Besant Road, Worli, Mumbai — 400018.




Subsequently, the Board of Directors, at its meeting held on March 28, 2024, approved the shifting of the
Registered Office of the Company from the aforesaid address to Arshiya FTWZ, CO-1, Survey Nos. 178/3
& 178/4, At Post — Sai Village, Taluka — Panvel, District — Raigad — 410221, within the State of Maharashtra
but outside the local limits of the city of Mumbai.

The said shifting of the Registered Office was approved by the Members of the Company by way of a
Special Resolution passed through Postal Ballot on April 30, 2024.

However, pursuant to the order dated April 23, 2024, passed by the National Company Law Tribunal,
Mumbai Bench, initiating Corporate Insolvency Resolution Process (CIRP) against the Company, the
Company filed Form GNL-2 (SRN: AB0553353) on September 19, 2024. As Form INC-22 has not yet
been filed, the earlier Registered Office address continues to be reflected in the master data of the Company.

22. CHANGES IN SHARE CAPITAL AND SHARE TRANSFER:

The Company’s Authorized Capital is INR 60,50,00,000 (Rupees Sixty Crore Fifty Lakhs only) divided
into 28,75,00,000 Equity Shares of Rs. 2/- (Rupees Two) each and 30,00,000 0% Optionally Convertible
Redeemable Preference Shares of Rs. 10/- (Rupees Ten) each.

The Issued, subscribed and paid-up capital of the Company is INR 52,69,51,830 (Rupees Fifty- two Crore
Sixty-nine Lakh Fifty-one Thousand Eight Hundred Thirty only) divided into 26,34,75,915 Equity Shares
of Rs. 2/- (Rupees Two) each.

The Company had not issued any Equity Shares with differential voting rights nor any Sweat Equity Shares,
Debentures, Bonds or Non—convertible securities, warrants and any Employee Stock Options during the
year under review Hence, there was no change in the Share Capital of the company during the reporting
period.

The transfer of shares is processed and managed by the Registrar and Transfer Agent (RTA) of the
Corporate Debtor in accordance with the applicable provisions of the Companies Act, 2013 and the
SEBI regulations.

23. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

As on March 31, 2024, the Board of Directors of the Company comprised a balanced mix of executive and
non-executive directors, including independent directors, with diverse expertise and experience across
industries. The composition of the Board is as follows:




DIN/PAN

NAME OF
DIRECTOR/KMP

DESIGNATION

DATE
APPOINTEMNT

OF

00226355

Mr. Ajay Shankarlal Mittal

Chairman & Managing
Director

01-10-2011

00703208

Mrs. Archana A Mittal

Joint Managing

Director

25-10-2005

00049591

Mr. Ashishkumar Bairagra

Non-Executive
Independent Director

07-08-2006

00694160

Mr. Rishabh Shah

Non-Executive
Independent Director

31-12-2005

02988628

Mr. Ved Prakash

Non-Executive
Independent Director

27-06-2020

09758394

Ms. Priya Madhukar Kenkare

Non-Executive
Independent Director

07-10-2022

AALPS8025L

Mr. Dinesh Banshilal Sodani

Chief Financial Officer

09-08-2019

AAZPD0776B

Mr. Ajit Dabholkar

Company Secretary &
Compliance Officer

14-02-2023

During the Financial Year under review, Mr. Kiran Ankush Shinde (DIN: 09667419) has resigned form the
post of directorship with effect from April 07, 2023.




Post closure of Financial Year 2023-24:

Subsequent of closure of financial year, the Corporate Insolvency Resolution Process (CIRP) has
been initiated against the company with effect from April 23, 2024, and due to this the powers of
the Board of Directors stand suspended and will be exercised by the resolution Professional.
However, According to Section 17 read with Section 23 of the Insolvency & Bankruptcy Code,
2016, from the date of appointment of Interim Resolution Professional (IRP) Resolution
Professional (RP), the management of the affairs of the Corporate Debtor shall vest in the interim
resolution professional or Resolution Professional and the powers of the Board of Directors of the
Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional
(IRP) or Resolution Professional (RP).

On April 19, 2024, Mrs. Archana Mittal (DIN: 00703208), Joint Managing Director of the
Company, has resigned from the company.

Mr. Ashishkumar Bairagra (DIN: 00049591), Non-Executive Independent Director of the
Company, has filed Form DIR-11 intimating his cessation from the office of Independent Director
with effect from April 20, 2024, consequent upon completion of his tenure.

However, the Company has not filed Form DIR-12 in this regard. The non-filing is on account of
the Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order
dated April 23, 2024 passed by the National Company Law Tribunal, Mumbai Bench. Upon
commencement of CIRP, the powers of the Board of Directors stand suspended and are exercised
by the Resolution Professional, resulting in procedural and administrative constraints in
undertaking routine statutory filings.

The Company is in the process of taking necessary steps for filing Form DIR-12 in compliance with
the applicable provisions of the Companies Act, 2013 and the rules made thereunder.

Mpr. Rishabh Shah Pankaj (DIN: 00694160), Non-Executive Director of the company, has tendered
his resignation with effect from September 09, 2024, however, the Company has not filed Form
DIR-12 in this regard. The non-filing is on account of the Company being under Corporate
Insolvency Resolution Process (CIRP) pursuant to the order dated April 23, 2024 passed by the
National Company Law Tribunal, Mumbai Bench. Upon commencement of CIRP, the powers of
the Board of Directors stand suspended and are exercised by the Resolution Professional, resulting
in procedural and administrative constraints in undertaking routine statutory filings.

The Company is in the process of taking necessary steps for filing Form DIR-12 in compliance with
the applicable provisions of the Companies Act, 2013 and the rules made thereunder.

Mpr. Ajay Shankarlal Mittal (DIN: 00226355), Managing Director of the company has been re-
appointed for the period of Five years. The said re-appointment was approved by the board of
directors in their board meeting held on April, 19, 2024 based on the recommendation of
Nomination and Remuneration Committee, however, the said re-appointment has not been
approved by the shareholders in the General Meeting as the company came under Corporate
Insolvency Resolution Process (CIRP) and no general meeting has been conducted after the date
of commencement of CIRP.

On August 1, 2024 Mr. Ajit Dabholkar (PAN: AAZPDO0776B), Company Secretary and
Compliance Officer of the company have resigned from the company.




o Mr. Dineshkumar Banshilal Sodani, Chief Financial Officer of the Company resigned with effect
from 27 July 2025. In this regard, the Company has filed Form GNL-2 (SRN: AB6212238) on 25
August 2025, and the same has also been duly intimated to the Stock Exchanges.

However, no filing of Form DIR-12 has been identified in the records. This was due to the fact that
the Company is undergoing Corporate Insolvency Resolution Process (CIRP) and, under MCA
Version V2, there was no provision to file Form DIR-12 using the Digital Signature of the
Resolution Professional.

With the introduction of MCA Version V3, the facility to file Form DIR-12 is now available, and
the same shall be filed in due course.

24. WOMEN DIRECTOR:

In accordance with the provisions of Section 149(1) of the Companies Act, 2013, read with Rule 3 of the
Companies (Appointment and Qualifications of Directors) Rules, 2014, including any statutory
modification(s) or re-enactment(s) thereof for the time being in force, and other applicable provisions, if
any, the Company has complied with the requirement of appointing at least one-woman director on its
Board.

In line with this statutory requirement, Mrs. Archana A Mittal (DIN: 00703208) was appointed as a
Woman Director on the Board of the Company with effect from October 25, 2005. Her appointment
reflects the Company’s commitment to promoting gender diversity and balanced representation at the Board
level.

Post Closure of Financial Year 2023-24:

Mrs. Archana A. Mittal (DIN: 00703208), Joint Managing Director of the Company, has resigned from the
office of Director with effect from April 19, 2024.

Consequent to her resignation and in view of the Company being under Corporate Insolvency Resolution
Process (CIRP) pursuant to the order of the National Company Law Tribunal, Mumbai Bench, and as per
the Section 17 read with Section 23 of the Insolvency & Bankruptcy Code, 2016, from the date of
appointment of Interim Resolution Professional (IRP) Resolution Professional (RP), the management of
the affairs of the Corporate Debtor shall vest in the interim resolution professional or Resolution
Professional and the powers of the Board of Directors of the Corporate Debtor shall stand suspended and
be exercised by the Interim Resolution Professional (IRP) or Resolution Professional (RP). The

reconstitution of the Board, including appointment of a Woman Director as required under Section 149 of

the Companies Act, 2013, shall be undertaken upon approval and implementation of the Resolution Plan
in accordance with the applicable provisions of the Insolvency and Bankruptcy Code, 2016.

25. INDEPENDENT DIRECTORS DECLARATION:

The Company has four Independent Directors on its Board, in compliance with the provisions of the
Companies Act, 2013 and applicable rules and regulations. The details of the Independent Directors are as
follows:




Mr. Ashishkumar Bairagra (DIN: 00049591)
Mr. Rishabh Shah Pankaj (DIN: 00694160)
Mr. Ved Prakash (DIN: 02988628)

Ms. Priya Madhukar Kenkare (DIN: 09758394)

Pursuant to the provisions of Section 149(8) of the Companies Act, 2013 read with Schedule IV of the Act
and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company has
devised a formal framework for performance evaluation of the Board, its Committees, and individual
Directors, including Independent Directors.

The Independent Directors have also submitted a declaration confirming that they meet the criteria of
independence as specified under Section 149(6) of the Companies Act, 2013, and Regulation 16(1)(b) of
the SEBI (LODR) Regulations, 2015.

During the year under review, one (1) separate meeting of the Independent Directors was held on October
16, 2023, without the attendance of non-independent directors and members of the management.

The Board is of the view that the Independent Directors have performed their roles with diligence and
provided valuable guidance and independent judgment in the interest of the Company and its stakeholders.

Post Closure of Financial Year 2023-24:

The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order of the

National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of the

Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professional
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of
the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP).

26. INTEGRITY., EXPERTISE AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE
INDEPENDENT DIRECTOR

Pursuant to the provisions of Section 134(3) of the Companies Act, 2013, read with Rule 8(5)(iiia) of the
Companies (Accounts) Rules, 2014, the Board of Directors is required to state its opinion on the integrity,
expertise, and experience (including proficiency) of the Independent Directors of the Company.

As the Company is a listed entity, the provisions of Section 149(4) of the Companies Act, 2013, relating to
the appointment of Independent Directors are applicable. In compliance with these provisions, the Board
has carried out a comprehensive evaluation of the integrity, expertise, and experience of all Independent
Directors.




The Board confirms that each of the Independent Directors possesses the necessary qualifications, skills,
and experience required for their role. Their professional background, in-depth knowledge, and expertise
in diverse sectors further contribute to the strategic and operational objectives of the Company.
Furthermore, the Independent Directors have demonstrated the requisite proficiency as per the criteria laid
out under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and have
actively contributed to the governance framework of the Company.

The Board is of the opinion that the Independent Directors meet the independence criteria under Section
149(6) of the Companies Act, 2013, and have the necessary competence to discharge their duties effectively
and independently.

Post Closure of Financial Year 2023-24:

The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order of the
National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of the
Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professional
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of
the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP).

27. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

The Board of Directors of the Company has conducted Five (05) meetings during the financial year under
review. The maximum interval between any two meetings was well within the maximum permissible period
of one hundred and twenty days.

The followings Meetings of Board of Directors took place during the Financial Year under review:

S.No | Date of Meeting Total Number of directors Attendance

associated as on the date No. of directors | % of attendance

Attended
of meeting

30.05.2023

14.08.2023

09.11.2023

21.02.2024

28.03.2024




Attendance of directors in board meetings:

Name of the Director

No. of Meetings held | No. of Meetings

attended

Mr. Ajay Shankarlal Mittal

Mrs. Archana A Mittal

Mr. Ashishkumar Bairagra

Mr. Rishabh Shah

Mr. Ved Prakash

Ms. Priya Madhukar Kenkare

28. MEETINGS OF THE SHAREHOLDERS

During the period under review, Following General Meetings of the shareholder of the Company held:

Type of Meeting Date
Meeting

of

Total no. of shareholder

Attendance

No. of shareholders
attended

Annual General | 29.09.2023
Meeting

29. COMMITTEES OF THE BOARD OF DIRECTORS

A. AUDIT COMMITTEE

In accordance with the Regulation 18 of SEBI (Listing Obligation and Disclosures Requirements)
Regulations, 2015 and as per the provisions of Section 177 of the Companies Act, 2013 and the applicable
rules made thereunder, the Board of Directors of the Company has constituted an Audit Committee. The
Committee is entrusted with the responsibility of overseeing the Company’s financial reporting process,
disclosure of financial information, internal controls, risk management, and audit functions.




Composition of the Committee:

Name of the Committee Member

Designation in Committee

Designation in Company

Mr. Ashishkumar Bairagra

Chairperson & Member

Non-Executive Independent
Director

Mr. Ajay Shankarlal Mittal

Executive, Managing
Director

Mr. Rishabh Shah Pankaj

Non-Executive Independent
Director

Meetings:

The following Meetings of the Audit Committee took place during the Financial Year under review:

Date of the Meeting No. of Members entitled to attend

No. of Members attended

30.05.2023

3

3

14.08.2023

09.11.2023

21.02.2024

Attendance of Members in the Audit Committee meeting:

Name of the Director | No. of Meetings held

Attendance

Attended

No. of meetings % of attendance

Mr. Ashishkumar
Bairagra

Mr. Ajay Shankarlal
Mittal




Dr. Rishabh  Shah
Pankaj

B. NOMINATION & REMUNERATION COMMITTEE:

Pursuant to the Regulation 19 of SEBI (Listing Obligation and Disclosures Requirements) Regulations,
2015 and as per the provisions of Section 178(1) of the Companies Act, 2013 and the applicable rules
framed thereunder, the Company has duly constituted a Nomination and Remuneration Committee to
oversee matters relating to the appointment, performance evaluation, and remuneration of Directors and

senior management personnel.

Composition of the Committee:

Name of the Committee Member

Designation in Committee

Designation in Company

Mr. Ashishkumar Bairagra

Chairperson & Member

Non-Executive
Independent Director

Mr. Ajay Shankarlal Mittal

Member

Executive, Managing
Director

Mr. Rishabh Shah Pankaj

Member

Non-Executive
Independent Director

Meetings:

The following Meetings of the Nomination & Remuneration Committee took place during the Financial
Year under review:

Date of the Meeting No. of Members entitled to attend

No. of Members attended

30.05.2023

3

3




Attendance of Members at the Nomination & Remuneration Committee meeting:

Name of the Director | No. of Meetings held

Attendance

No. of meetings
Attended

% of attendance

Mr. Ashishkumar
Bairagra

Mr. Ajay Shankarlal
Mittal

Mr. Rishabh Shah
Pankayj

The Committee has discharged its responsibilities relating to the formulation of criteria for appointment,
evaluation of performance of Directors, and recommendation of remuneration policies for the Directors and

Key Managerial Personnel.

C. STAKEHOLDER RELATIONSHIP COMMITTEE:

In accordance with Regulation 20 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company has duly constituted a Stakeholder Relationship Committe to oversee
matters relating to shareholders’ and investors’ interests.

Composition of the Committee:

Name of the Committee Members

Designation in Committee

Designation in
Company

Mr. Rishabh Shah Pankaj

Chairperson & Member

Non-Executive
Independent Director

Mr. Ajay Shankarlal Mittal

Member

Managing Director

Mr. Ashishkumar Bairagra

Member

Non-Executive
Independent Director




Meetings:

The following Meetings of the Stakeholder Relationship Committee took place during the Financial Year
under review:

Date of the Meeting No. of Members entitled to attend No. of Members attended

09.11.2023 3 3

21.02.2024 3 2

Attendance of Members at the Stakeholder Relationship Committee meeting:

Name of the Director | No. of Meetings held Attendance

No. of meetings % of attendance
Attended

Mr. Rishabh Shah
Pankayj

Mr. Ajay Shankarlal
Mittal

Mr. Ashishkumar
Bairagra

D. RISK MANAGEMENT COMMITTEE:

In accordance with Regulation 21 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company has duly constituted a Risk Management Committee.




Composition of the Committee:

Name of the Committee Members Designation in Committee Designation in
Company

Mr. Ajay Shankarlal Mittal Chairperson & Member Executive, Managing
Director

Mr. Ved Prakash Member Non-Executive
Independent Director

Mr. Rishabh Shah Pankaj Non-Executive
Independent Director

Mr. Ashishkumar Bairagra Non-Executive
Independent Director

Meetings:

The following Meetings of the Risk Management Committee took place during the Financial Year under
review:

Date of the Meeting No. of Members entitled to attend No. of Members attended

14.08.2023 4 4

09.11.2023 4 3

21.02.2024 4 2

Attendance of Members at the Risk Management Committee meeting:

Name of the Director | No. of Meetings held Attendance

No. of meetings % of attendance
Attended

Mr. Ajay Shankarlal
Mittal

Mr. Ved Prakash




Mr. Rishabh Shah
Pankaj

Mr. Ashishkumar
Bairagra

E. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE & (CSR) POLICY:

In accordance with the provisions of Section 135 of the Companies Act, 2013, and the Companies
(Corporate Social Responsibility Policy) Rules, 2014, the Company has constituted a Corporate Social
Responsibility (CSR) Committee to oversee and implement its CSR initiatives in a structured and effective
manner.

CSR Committee:

The CSR Committee is responsible for formulating and recommending the CSR Policy to the Board,
identifying and approving CSR projects in line with the policy, monitoring the implementation of CSR
activities, and ensuring compliance with statutory obligations.

Composition of the CSR Committee:

S.No. Name of the Committee Designation in Committee Designation in
Member Company

Mrs. Archana A Mittal Chairperson & Member Joint Managing
Director

Mr. Ajay Shankarlal Mittal Member Managing Director

Mr. Rishabh Shah Pankaj Member Non-Executive
Independent Director

CSR Policy:

The Company has adopted a well-defined CSR Policy that outlines its vision, guiding principles, focus
areas, and the mechanism for implementation and monitoring of CSR programs. The Policy is designed to
serve the larger goal of contributing towards the development of society.

During the Financial Year under review, the provisions relating to Corporate Social Responsibility (CSR)
were applicable to the Company in accordance with Section 135 of the Companies Act, 2013. However,
the Company was not required to spend 2% of the average net profits of the three immediately preceding
financial years, as the average net profit calculated for the said period was negative.




The CSR Policy of the Company is available on its website at www.arshiyalimited.com.

F. COMMITTEE OF DIRECTORS:

Composition of the Committee:

Name of the Member Designation in Committee Designation in Company

Mr. Ajay Shankarlal Mittal Chairperson & Member Managing Director

Mr. Ashishkumar Bairagra Member Non-Executive Independent
Director

Dr. Rishabh Shah Pankaj Member Non-Executive Independent
Director

The Committee shall function within the scope of authority delegated by the Board and shall operate in
accordance with the applicable provisions of the Companies Act, 2013, and internal governance policies of
the Company.

30. COMPANY’S POLICY ON DIRECTOR’S, KMPS & OTHER EMPLOYEES APPOINTMENT

& REMUNERATION INCLUDING CRITERIA FOR DETERMINING OQUALIFICATION,
ATTRIBUTES., INDEPENDENCE, ETC.:

In accordance with the provisions of Section 178(1) of the Companies Act, 2013, the constitution of a
Nomination and Remuneration Committee is applicable to the Company. Accordingly, the Company
has duly constituted the Committee and has formulated a Nomination and Remuneration Policy in line
with the provisions of Section 178(3) of the Act.

The Policy lays down the framework for appointment and removal of Directors, Key Managerial Personnel,
and Senior Management, as well as the criteria for determining qualifications, positive attributes, and
independence of Directors. It also outlines the guiding principles for evaluating their performance and
determining their remuneration, ensuring that it is fair, transparent, and aligned with the objectives and
long-term interests of the Company.

Post Closure of Financial Year 2023-24:

The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order of the

National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of the

Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professional
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of
the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP).



http://www.arshiyalimited.com/

31. STATEMENT GIVEN BY INSOLVANCY PREFESSIONAL:

The provisions of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013 relating to the
Directors’ Responsibility Statement are ordinarily required to be complied with by the Board of Directors
of the Company.

The Company was not under Corporate Insolvency Resolution Process (CIRP) during the financial year
ended March 31, 2024, and the affairs of the Company during the said period were managed by the then
Board of Directors and the management of the Company.

However, subsequent to the closure of the financial year, the Company was admitted into Corporate
Insolvency Resolution Process under the provisions of the Insolvency and Bankruptcy Code, 2016, and in
terms of Section 17 of the Code, the powers of the Board of Directors stand suspended and are being
exercised by the Resolution Professional.

Accordingly, this Report is being presented by the Resolution Professional in compliance with the
applicable provisions of the Companies Act, 2013. Since the management of the affairs of the Company
for the financial year ended March 31, 2024 was carried out by the erstwhile Board of Directors and
management prior to commencement of CIRP, the Resolution Professional is unable to independently
furnish the Directors’ Responsibility Statement for the said period and the same is not being provided in
view of the suspension of the Board and cessation of their powers as on the date of this Report.

32. STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROL WITH
REFERENCE TO THE FINANCIAL STATEMENTS:

The internal financial controls over financial reporting of Arshiya Limited are designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with applicable Indian Accounting Standards (Ind AS).

Such internal financial controls include policies and procedures that:

Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and disposition of the assets of the Company;

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 are made only in accordance with appropriate authorizations of the erstwhile
management; and

Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use or disposition of the Company’s assets that could have a material effect on the financial
statements.

The Company was not under Corporate Insolvency Resolution Process (CIRP) during the financial year
ended March 31, 2024, and the affairs of the Company during the said period were managed by the erstwhile
Board of Directors and management.

Subsequent to the close of the financial year, the Company was admitted into CIRP and the powers of the
Board stand vested in the Resolution Professional. Accordingly, this statement is being made by the
Resolution Professional based on the records, information and explanations made available for the financial
year ended March 31, 2024, and in line with the observations contained in the Statutory Auditors’ Report
on Internal Financial Controls.




Further, due to the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or management override of controls, material misstatements may occur and may not
be detected.

33. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION
12 OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL
GOVERNMENT:

During the financial year under review, the Statutory Auditors of the Company have not reported any
instances of fraud committed against the Company by its officers or employees under sub-section (12) of
Section 143 of the Companies Act, 2013, except for those which are required to be reported to the Central
Government in the prescribed manner as per the Companies (Audit and Auditors) Rules, 2014. The
Resolution Professional of Directors hereby confirms that it has not received any such report from the
Statutory Auditors and there have been no material instances of fraud noticed or reported during the year
that require disclosure in this Report.

34. PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURE COMPANIES INCLUDED IN THE CONSOLIDATED
FINANCIAL STATEMENT:

As on March 31, 2024, the Company has various direct and indirect subsidiaries. The Company is required
to prepare consolidated financial statements in accordance with the applicable provisions of the Companies
Act, 2013.

However, subsequent to the close of the financial year, the Company has been admitted into Corporate
Insolvency Resolution Process (CIRP), and certain subsidiary companies are also undergoing CIRP. Owing
to non-availability and inadequacy of complete and updated financial information from such subsidiaries,
the Company is presently unable to prepare consolidated financial statements for the financial year ended
March 31, 2024.

The Resolution Professional has caused the available financial information relating to the subsidiaries to be
compiled by the accounts team in Form AOC-1 format, based on the limited records and data available with
the Company. Accordingly, in compliance with the provisions of Section 129(3) of the Companies Act,
2013 read with Rule 5 of the Companies (Accounts) Rules, 2014, a statement containing the salient features
of the financial statements of subsidiaries, to the extent information is available, is annexed to this Report
as Annexure V.

35. CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Company had adopted a Corporate Social Responsibility (“CSR”) Policy outlining its vision, guiding
principles, focus areas, and the mechanism for implementation and monitoring of CSR initiatives. The CSR
Policy was designed to contribute towards the development of society and was available on the website of
the Company, i.e. www.arshiyalimited.com

In terms of the provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014, a company is required to spend at least two per cent (2%) of the
average net profits made during the three immediately preceding financial years towards CSR activities,
subject to fulfillment of the prescribed threshold criteria relating to net worth, turnover or net profit.



http://www.arshiyalimited.com/

During the Financial Year under review, the provisions of Section 135 of the Companies Act, 2013
relating to Corporate Social Responsibility (CSR) were applicable to the Company. However, the
Company was not required to incur CSR expenditure equivalent to 2% of the average net profits of the
three immediately preceding financial years, as the average net profit computed in accordance with the
provisions of the Act was negative..

36. DEPOSITS:

Pursuant to Sections 73 to 76 of the Companies Act, 2013, read with the Companies (Acceptance of
Deposits) Rules, 2014, the Company is permitted to accept deposits from its members, directors, their
relatives, and the public (in eligible cases), subject to compliance with relevant conditions.

However, during the year under review, the Company has not accepted any deposits from the public, its
members, directors, or their relatives. No amounts were outstanding as deposits at the beginning or end of
the financial year. Therefore, the Company has fully complied with the applicable provisions under the
Companies Act, 2013.

Below is a summary table:

S. No. Particular(s) Amount

(1) Deposit Accepted during year Nil

Deposit remained unpaid or unclaimed at the end of Nil

year

Amount of default in repayment of deposit or payment

of interest thereon beginning of year

Maximum amount of default in repayment of deposits

or payment of interest thereon during year

Amount of default in repayment of deposits or payment

of interest thereon end of year

Number of cases of default in repayment of deposits or

payment of interest thereon beginning of year

Maximum number of cases of default in repayment of

deposits or payment of interest thereon during year

Number of cases of default in repayment of deposits or

payment of interest thereon end of year




Details of deposits which are not in compliance with

requirement of Chapter V of Act

37. PARTICULAR OF LOANS. GUARANTEES OR INVESTMENT U/S 186 OF THE ACT

Pursuant to the provisions of Section 186 of the Companies Act, 2013 read with the Companies (Meetings
of Board and its Powers) Rules, 2014, the Company is empowered to make investments and to grant loans
and provide guarantees or securities, subject to compliance with the prescribed limits and requisite
approvals of the Members.

The Company had obtained the approval of the Members by way of a Special Resolution, passed prior to
the commencement of the Corporate Insolvency Resolution Process, authorising the Company to make
investments and to grant loans and provide guarantees or securities up to an overall limit of Rs. 5,000
crore in excess of the limits prescribed under Section 186 of the Act.

During the financial year under review, the Company has complied with the provisions of Section 186 of
the Companies Act, 2013. The particulars of loans and financial guarantees given by the Company are
disclosed in Note No. 58 to the financial statements, and the details of investments made by the Company
are disclosed in Note No. 7 to the financial statements, which form an integral part of this Report.

38. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES U/S
SECTION 188 OF THE ACT

All related party transactions entered by the Company during the financial year were in the ordinary course
of business and on arm’s length basis, and in compliance with the provisions of Section 188 of the
Companies Act, 2013 and the applicable Rules made thereunder.

In accordance with the requirements of Section 134(3)(h) of the Companies Act, 2013, read with Rule 8(2)
of the Companies (Accounts) Rules, 2014, the Form AOC-2, containing the particulars of contracts or

arrangements with related parties as required under Section 188(1), is annexed to this Report as Annexure—
VI.

Further, disclosures as required under Accounting Standard (AS) 18 — Related Party Disclosures have been
made in the Note 56 to the Financial Statements, forming part of this Annual Report.

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

The management is adopting all possible measures to conserve energy and absorb latest technology
available as is required under the provisions of Section 134(m) of the Companies Act, 2013.

The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under:




a) Conservation of Energy:

the steps taken or impact on conservation
of energy

the steps taken by the company for
utilizing alternate sources of energy

the capital investment on energy
conservation equipment

b) Technology Absorption:

the efforts made towards technology
absorption

the benefits derived like product
improvement, cost reduction, product
development or import substitution

in case of imported technology (imported during the last three years reckoned from the beginning of
the financial year)

Details of technology imported, if any NA
Year of import NA

Whether imported technology fully NA
absorbed
if not fully absorbed, areas where NA
absorption has not taken place, and the
reasons thereof; and

the expenditure incurred on Research
and Development

) Foreign Exchange Earnings/ Outgo:

Earnings USD 71650
Outgo NIL

40. RISK MANAGEMENT POLICY:

The board of directors of the company has adopted a risk management policy pursuant to the applicable
provisions of the Companies act, 2013 and relevant guidelines. The policy provides a structured and
disciplined approach to identifying, assessing, mitigating, and monitoring various risks related to the
company’s operations and strategic objectives. It enables proactive management of risks across key
functional areas including financial, operational, regulatory, technological, and reputational risks.

The risk management framework is periodically reviewed by the board to ensure its effectiveness and
alignment with the evolving business environment.




Further part of the annual report. details on the company’s risk management initiatives, key identified risks,
and mitigation strategies have been provided in the Management Discussion and Analysis (MD&A) section,
which forms an integral

Post Closure of Financial Year 2023-24:

The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order of the
National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of the
Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professional
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of
the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP). Accordingly, the Risk Management Policy and related matters of the
Company are presently being overseen and administered by the Resolution Professional.

41. ESTABLISHMENT OF VIGIL. MECHANISM

The Company has established a Vigil Mechanism in accordance with the provisions of Section 177(10) of
the Companies Act, 2013, read with Rule 7 of the Companies (Meetings of Board and its Powers) Rules,
2014. Additionally, the Company complies with the requirements of Regulation 22 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

This mechanism enables directors and employees of the Company to report their concerns in a secure and
confidential manner. The Vigil Mechanism serves as a platform for stakeholders to bring to the attention of

the management any genuine concerns or grievances relating to unethical practices or improper conduct
without fear of retaliation or victimization.

The policy provides for adequate safeguards to protect whistle blowers from any form of harassment or
adverse employment consequences.

During the year under review:
e The Vigil Mechanism remained fully operational and was actively monitored.
e No individual was denied access to the Chairperson of the Audit Committee.
¢ The Company did not receive any complaint under the mechanism for the financial year.

The Board affirms its commitment to uphold integrity, transparency, and ethical conduct across all levels

of the organization. The Vigil Mechanism Policy is periodically reviewed to ensure its continued
effectiveness and alignment with regulatory expectations and best practices in corporate governance.

Post Closure of Financial Year 2023-24:

The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order of the
National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of the
Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professional
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of




the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP).

Based on the confirmation received from the Resolution Professional, no complaints were received
under the Vigil Mechanism during the financial year ended March 31, 2024.

42. EXTRACT OF ANNUAL RETURN:

MCA vide notification dated 05.03.2021 has substituted Rule 12 of The Companies (Management and
Administration), Rules, 2014 as follows: - A copy of the annual return shall be filed with the Registrar with
such fees as may be specified for this purpose, accordingly the requirement of MGT-9 has been dispensed
with, however a copy of Annual Return in form MGT-7 is required to be placed over the website of the
Company if any.

In compliance with the amended provisions and the requirements of Section 92(3) of the Companies Act,
2013, read with Regulation 46(2)(h) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company, being a listed entity, has maintained a functional website and placed the
copy of the Annual Return (Form MGT-7).

Accordingly, stakeholders may access the Annual Return at the following web address:
www.arshiyalimited.com

43. POLICY ON PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL
HARASSMENT AT WORKPILACE

Sexual harassment at the workplace constitutes a violation of the fundamental rights of a woman as
guaranteed under the Constitution of India—namely, the right to equality under Articles 14 and 15, the right
to life and to live with dignity under Article 21, and the right to practice any profession or to carry on any
occupation, trade, or business under Article 19(1)(g), which includes the right to a safe and secure working
environment.

In accordance with the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013, Arshiya Limited has adopted a comprehensive policy on the
prevention, prohibition, and redressal of sexual harassment at the workplace.

The Company adopts a zero-tolerance policy towards sexual harassment and is committed to fostering a
culture of equality, dignity, and respect. All complaints of sexual harassment are taken seriously, handled
with the utmost confidentiality, and investigated in a prompt and impartial manner. Strict disciplinary
action, including termination of employment, is taken against individuals found guilty of such misconduct.
The Company also ensures that no employee is subjected to retaliation or victimization for raising a concern
or participating in an inquiry.

Statutory Disclosures:

The details regarding sexual harassment complaints for the financial year 2023-24 are as follows:



http://www.arshiyalimited.com/

Particular Status

Number of Sexual Harassment Complaints NIL

received

Number of Sexual Harassment Complaints

dispose off

Number of Sexual Harassment Complaint

beyond 90 days.

Post Closure of Financial Year 2023-24:

The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order of the
National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of the
Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professional
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of
the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP). Resolution Professional reported that no complaints were received or
cases were filed under the said Act.

44. DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNAL:

During the Financial year under review, there are no significant and material orders passed by the
regulators/courts/tribunal which would impact the going concern status of the Company and its operations
in the future.

Post Closure of Financial Year 2023-24:

Subsequent to the close of the financial year and up to the date of this Report, the Corporate Insolvency

Resolution Process (CIRP) has been initiated against Arshiya Limited under Section 7 of the Insolvency
and Bankruptcy Code, 2016 by Punjab National Bank, the Financial Creditor, in respect of an alleged
default of Rs. 193,24,35,349.59/- (Rupees One Hundred Ninety-Three Crore Twenty-Four Lakh Thirty-Five
Thousand Three Hundred Forty-Nine and Fifty-Nine Paise). Arshiya Limited, being the Corporate
Guarantor of Arshiya Northern FTWZ Limited (ANFL), became subject to CIRP after ANFL’s loan account
was classified as a Non-Performing Asset (NPA) on 30.09.2014. In view of this default, Punjab National
Bank filed an application for initiation of CIRP against Arshiya Limited on 20.08.2019.

On 23.04.2024, the Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench, admitted the
application filed by the Financial Creditor under Section 7 of the Insolvency and Bankruptcy Code and
appointed Mr. Nitin Vishwanath Panchal (IBBI Registration No. IBBI/IPA-001/IP-P00777/2017-




2018/11350) as the Interim Resolution Professional (IRP). Upon admission, the management of the
Company vested with the IRP in accordance with the provisions of the Code, and all powers of the Board
of Directors, including the management of affairs of the Company, became exercisable by the IRP during
the CIRP period.

Subsequently, an appeal was filed before the Hon’ble National Company Law Appellate Tribunal (NCLAT),
Principal Bench, by a suspended Director of Arshiya Limited challenging the order passed by the NCLT.
On 30.04.2024, during the first hearing, the Hon 'ble NCLAT granted an interim stay on the constitution of
the Committee of Creditors (CoC), based on the submissions of the appellant that a resolution proposal
was being considered with the largest member of the lending consortium, Punjab National Bank. Further
hearings were held on 15.05.2024 and 10.07.2024, during which the appellant submitted fresh proposals
for consideration by Punjab National Bank. However, on 16.07.2024, the Hon’ble NCLAT vacated the
interim stay as the settlement proposals submitted by the suspended Director were rejected, and the
constitution of the CoC was allowed to proceed.

The IRP constituted the Committee of Creditors on 31.07.2024, and the first meeting of the CoC was held
on 08.08.2024. During this meeting, the CoC appointed Mr. Pankaj Mahajan (IBBI Registration No.
IBBI/IPA-001/IP-P00836/2017-2018/11420) as the Resolution Professional (RP) in place of the IRP, to
carry out the functions under the Code for the remainder of the CIRP period.

45. PARTICULARS OF EMPLOYEES:

Section 197 of Companies Act, 2013 deals with the overall maximum managerial remuneration and

managerial Remuneration in case of absence or inadequacy of profits. According to this section, the total
managerial remuneration payable by a public company, to its directors, including managing director and
whole-time director, and its manager in respect of any financial year shall not exceed the prescribed limit.

The details with respect to the remuneration of directors and employees as required under Section 197 of
the Act and Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014 is annexed as ‘Annexure — VII'.

46. NUMBER OF EMPLOYEES AS ON THE CLOSURE OF FINANCIAL YEAR

As on March 31, 2024, the number of employees of the Company stood as 21, the category is mentioned

below:

Category Number of Employees

Female

Male

Transgender




47. STATUTORY AUDITORS

Pursuant to the provisions of Section 139 of the Companies Act, 2013, a casual vacancy arose in the office
of the Statutory Auditors of the Company consequent to the resignation of M/s N. A. Shah Associates
LLP, Chartered Accountants (Firm Registration No. 116560W/W100149), with effect from August 14,
2023.

Consequent thereto, the Board of Directors of the Company, at its meeting held on August 14, 2023, upon
the recommendation of the Audit Committee, approved the appointment of ARTHA & Associates,
Chartered Accountants (Firm Registration No. 138552W), to fill the said casual vacancy, subject to the
approval of the Members.

The Members of the Company, at the 42nd Annual General Meeting held on September 29, 2023, approved
the appointment of M/s ARTHA & Associates as the Statutory Auditors of the Company for a term of five
(5) consecutive years, commencing from the conclusion of the 42nd Annual General Meeting until the
conclusion of the 47th Annual General Meeting to be held in the financial year 2028-29, at such
remuneration as may be determined by the Board of Directors from time to time.

The Statutory Auditors have confirmed that they satisfy the criteria for appointment and are not disqualified
from being appointed as Statutory Auditors of the Company under the provisions of the Companies Act,

2013 and the rules made thereunder.

48. SECRETARIAL AUDITORS

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, every listed company is required
to annex with its Board’s Report a Secretarial Audit Report issued by a Practising Company Secretary.

In compliance with the above requirements, the Board of Directors on the recommendation of Audit
committee, at its first meeting of the financial year 2025-26 held on May 30, 2023, appointed M/s. Abid
& Co., Practising Company Secretaries, as the Secretarial Auditor of the Company for conducting the
Secretarial Audit for the financial year 2023-2024.

Post Closure of the financial year 2023-24:

Subsequent to the closure of the Financial Year, the Corporate Insolvency Resolution Process (CIRP) has
been initiated against the company vide NCLT, Mumbai Bench order dated April 23, 2024, the Resolution

Professional in exercise of the powers vested under Regulation 17 of the Insolvency and Bankruptcy Code,
2016 has rescinded/ discontinued the appointment of M/s. Aabid & Co., as a Secretarial Auditor of the
company for the Financial Year 2023-24, along with their Secretarial Audit Report for the Financial Year
2023- on February 25, 2026. Further, on the same day, M/s. Loveneet Handa & Associates, (Peer Review
No. 5316/2023), was appointed as the Secretarial Auditor of the Company for the Financial Year 2023—-24.

The Secretarial Audit Report in Form MR-3 issued by Loveneet Handa & Associates, Company Secretaries for
the Financial Year 2023—24. The said report is annexed herewith and forms an integral part of the Resolution
Professional Report.




Annexure VIII: MR-3 Secretarial Audit Report

49. INTERNAL AUDITOR

Pursuant to the provisions of Section 139 of the Companies Act, 2013, the company has appointed M/S.
Ronen Joshi & Associates., Chartered Accountants, as Internal Auditors of the Company for the FY 2023-
24 in the Board Meeting held on August 14, 2023 based on the recommendation of Audit Committee.

Post Closure of the financial year 2023-24:

Subsequent to the closure of the Financial Year, the Corporate Insolvency Resolution Process (CIRP) has
been initiated against the company vide its NCLT, Mumbai Bench order dated April 23, 2024, the
Resolution Professional in exercise of the powers vested under Regulation 17 of the Insolvency and
Bankruptcy Code, 2016 has rescinded/ discontinued the appointment of M/s. Ronen Joshi & Associates as
an Internal Auditor of the company for the Financial Year 2023-24, along with their Internal Audit Report
for the Financial Year 2023-24 on February 25, 2026. Further, on the same day, M/s. Anupam Parashar
& Co., Chartered Accountants (FRN: 023779C), was appointed as the Internal Auditor of the Company for
the Financial Year 2023—24.

The Internal Audit Report issued by M/s Anupam Parashar & Co., Chartered Accountants (FRN: 023779C)
for the Financial Year 2023—24.

50. EXPLANATION OR COMMENTS BY THE BOARD OF DIRECTORS ON EVERY
QUALIFICATION, RESERVATION OR ADVERSE REMARKS OR DISCLAIMER MADE BY
THE AUDITOR IN THE AUDIT REPORT:

By the Statutory Auditor:

Since the Company is under CIRP, the Resolution Professional is unable to give any explanation on the
qualification, reservation or Adverse Remarks or disclaimer made by the auditor in the Audit Report.
However, the audit report itself is explanatory to its qualification, reservation or Adverse Remarks or
disclaimer.

By the Secretarial Auditor:

In the Secretarial Audit Report issued for the financial year ended March 31, 2024, the following
qualifications / observations were reported in respect of Arshiya Limited:

1. The Company did not submit the Secretarial Compliance Report to the Stock Exchanges
within the prescribed timeline, as required under Regulation 24A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Only draft minutes of the Board and Committee Meetings were made available for the
period under review. Further, the minutes were not consecutively numbered, which is not
in compliance with the requirements of Secretarial Standard—1 and Secretarial
Standard-2 issued by the Institute of Company Secretaries of India (ICSI).




3. The Secretarial Auditor sought Form MBP-1 (Disclosure of Interest by Directors) and
Form DIR-8 (Intimation of Disqualification) for the period under review; however, the
same were not provided at the time of audit.

Certain statutory and regulatory filings for the financial year 2023-24 were completed
with delay or could not be completed within the prescribed timelines, due to procedural
constraints arising around the initiation of the Corporate Insolvency Resolution Process
(CIRP), which commenced shortly after the close of the financial year.

Resolution Professional’s response

The Resolution Professional has taken note of the qualifications and observations made by the
Secretarial Auditor.

It is clarified that the Corporate Insolvency Resolution Process (CIRP) commenced on April 23,
2024, i.e., after the close of the financial year under review. Certain procedural gaps and delays
in filings and documentation occurred around the transition period and were also impacted by
limitations in access to records and administrative constraints.

The Resolution Professional is in the process of regularising and completing the pending
compliances, including documentation and filings, to the extent feasible and permissible under
the Insolvency and Bankruptcy Code, 2016 and applicable laws.

By the Internal Auditor:

The Internal Auditor has observed the following during FY 2023-24

1. Going Concern & Financial Stress

The Internal Auditor has observed that during FY 2023-24, the Company was facing
significant financial stress, liquidity constraints and accumulated defaults. These
conditions indicate material uncertainty which may cast doubt on the Company’s ability
to continue as a going concern, particularly in the absence of successful restructuring of
borrowings and recovery of assets.

. Revenue Recognition & Related Party Dependence

Revenue from operations declined by approximately 47.45% during FY 2023-24.

A variance of Rs. 9.09 lakh was observed between contractual revenue computation
and revenue recognised in the books.

A substantial portion of revenue is derived from related parties, resulting in high
revenue concentration risk.

Customer confirmations and independent recoverability evidence were not
consistently available, giving rise to potential risk under Ind AS 115.

3. Interest Income & Expected Credit Loss (ECL)




Interest income of Rs. 346.65 lakh has been recognised on loans granted to
subsidiaries.

Certain subsidiaries were under financial stress during the year.

No corresponding ECL provision has been recognised under Ind AS 109, despite
uncertainty regarding recoverability.

. Loans, Investments & Corporate Guarantees to Subsidiaries

Loans outstanding to subsidiaries aggregated over Rs. 29,000 lakh.

Corporate guarantees aggregating approx. Rs. 1,03,850 lakh were issued in favour of
lenders of subsidiaries, some of which have been invoked.

Limited impairment and absence of detailed valuation analysis increase the risk of
overstatement of assets and contingent liabilities.

. Impairment of Property, Plant & Equipment and Inventory

Property, Plant & Equipment (WDV approx. Rs. 57,743 lakh) and inventory (Rs.
16,506 lakh) continue to be carried at book value.

Despite existence of impairment indicators, detailed impairment testing under Ind AS
36 was not evidenced.

. MVAT Refund Receivable

e MVAT refund receivable of Rs. 1,684.55 lakh has been recognised, which is under
litigation before the Hon’ble Bombay High Court.
e Recoverability of the said amount is contingent upon favourable judicial outcome.

. Borrowings, Interest Defaults & Financial Liabilities

Interest defaults on secured borrowings amounting to approx. Rs. 94,269.79 lakh
were observed during FY 2023-24.

Other financial liabilities increased due to accumulation of unpaid interest, pending
finalisation of restructuring arrangements.

Trade Payables & Statutory Dues

e Trade payables include long outstanding balances, including MSME dues.
e Statutory dues such as GST, TDS and PF remain unpaid along with interest, exposing
the Company to penalties and regulatory action.

. HR, Payroll, ESOP & IT Controls

e Gaps were noted in payroll and statutory reconciliations, ESOP documentation and IT
general controls, indicating need for strengthening of internal control framework.




Response of the Resolution Professional (RP)

The Resolution Professional has taken note of the observations made by the Internal Auditor
for the financial year ended 31 March 2024. It is clarified that the Company was not under
Corporate Insolvency Resolution Process (CIRP) during FY 2023-24 and the said
observations pertain to the period prior to commencement of CIRP.

Subsequent to the end of the financial year, the Company has been admitted into Corporate
Insolvency Resolution Process under the provisions of the Insolvency and Bankruptcy Code,
2016, and the management of the affairs of the Company has vested with the Resolution
Professional.

The Resolution Professional is in the process of examining the matters highlighted by the
Internal Auditor, including issues relating to financial stress, borrowings, related party
exposures, asset recoverability, statutory dues and internal control framework. Appropriate
actions, corrective measures and accounting treatment, wherever required, shall be undertaken
in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016,
applicable accounting standards and subject to the outcome of the CIRP.

By the Cost Auditors:

Maintenance of cost records as specified by the Central Government under Section 148 (1) of the Act is not
applicable to the Company.

50. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE. 2016 (31 OF 2016) DURING THE YEAR
ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR

During the year, there has been no case made or proceedings pending under the Insolvency and Bankruptcy
Code, 2016. Hence, the said clause is NOT APPLICABLE to the company.

Post Closure of the financial year 2023-24:

The Members are informed that, during the financial year, the Corporate Insolvency Resolution
Process (CIRP) has been initiated against Arshiya Limited under Section 7 of the Insolvency and
Bankruptcy Code, 2016 by Punjab National Bank, the Financial Creditor, in respect of an alleged
default of Rs. 193,24,35,349.59/- (Rupees One Hundred Ninety-Three Crore Twenty-Four Lakh
Thirty-Five Thousand Three Hundred Forty-Nine and Fifty-Nine Paise). Arshiya Limited, being the
Corporate Guarantor of Arshiya Northern FTWZ Limited (ANFL), became subject to CIRP after
ANFL’s loan account was classified as a Non-Performing Asset (NPA) on 30.09.2014. In view of this
default, Punjab National Bank filed an application for initiation of CIRP against Arshiya Limited on
20.08.2019.

On 23.04.2024, the Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench, admitted the
application filed by the Financial Creditor under Section 7 of the Insolvency and Bankruptcy Code
and appointed Mr. Nitin Vishwanath Panchal (IBBI Registration No. IBBI/IPA-001/IP-P00777/2017-




2018/11350) as the Interim Resolution Professional (IRP). Upon admission, the management of the
Company vested with the IRP in accordance with the provisions of the Code, and all powers of the
Board of Directors, including the management of affairs of the Company, became exercisable by the
IRP during the CIRP period.

Subsequently, an appeal was filed before the Hon’ble National Company Law Appellate Tribunal
(NCLAT), Principal Bench, by a suspended Director of Arshiya Limited challenging the order passed
by the NCLT. On 30.04.2024, during the first hearing, the Hon’ble NCLAT granted an interim stay
on the constitution of the Committee of Creditors (CoC), based on the submissions of the appellant
that a resolution proposal was being considered with the largest member of the lending consortium,
Punjab National Bank. Further hearings were held on 15.05.2024 and 10.07.2024, during which the
appellant submitted fresh proposals for consideration by Punjab National Bank. However, on
16.07.2024, the Hon’ble NCLAT vacated the interim stay as the settlement proposals submitted by the
suspended Director were rejected, and the constitution of the CoC was allowed to proceed.

The IRP constituted the Committee of Creditors on 31.07.2024, and the first meeting of the CoC was
held on 08.08.2024. During this meeting, the CoC appointed Mr. Pankaj Mahajan (IBBI Registration
No. IBBI/IPA-001/IP-P00836/2017-2018/11420) as the Resolution Professional (RP) in place of the
IRP, to carry out the functions under the Code for the remainder of the CIRP period.

Since then, the CoC has held multiple meetings to oversee and supervise the CIRP in accordance with
the provisions of the Code. During these meetings, the CoC has approved the Request for Resolution
Plan (RFRP), the evaluation matrix for resolution applicants, and ratified various professional fees
including statutory auditors, legal advisors, and transaction auditors. The CoC has also approved
related party transactions, interim finance arrangements, inclusion of additional claims received by the
RP, and grant of rights for operational use of Company assets to facilitate smooth functioning during
the CIRP.

Save and except as stated above, and subject to the outcome of the CIRP and orders to be passed by
the Hon’ble NCLT, there have been no other material changes or commitments affecting the financial
position of the Company between the end of the financial year and the date of this Report.

51. ANNUAL SECRETARIAL COMPLIANCE REPORT

Pursuant to Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and other applicable provisions of the Companies Act, 2013, the Company has
obtained the Annual Secretarial Compliance Report for the financial year 2023-24 from a
practicing Company Secretary.

The Report confirms that the Company has, to the extent applicable, complied with all the
provisions of the Companies Act, SEBI Listing Regulations, and other applicable statutory
requirements during the year ended March 31, 2024.

The said Annual Secretarial Compliance Report for FY 2023-24 is annexed herewith and forms
an integral part of this Report as Annexure-IX.




52. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE
TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN
FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS
THEREOF.

During the Financial year under review, the company has not made any one-time Settlement with any
party/ies. Further, there was no instance of valuation of amount for settlement of loan(s) from Banks and
Financial Institutions during the financial year under review.

53. AUDIT TRAIL IN THE ACCOUNTING SOFTWARE

The Ministry of Company Affairs (MCA) vide its notification dated March 24, 2021 and subsequent
notification dated April 1, 2022, has made it mandatory for every company to fulfil the requirement of an
audit trail feature in their accounting software from April 1st, 2023.

As per the above-mentioned notification, the company has fulfilled the requirement for an audit trail
feature in its accounting software during the reporting period.

BRIEF ABOUT AUDIT TRAIL

Audit Trail (also called audit log) is a security-relevant chronological record, set of records, and/or
destination and source of records that provide documentary evidence of the sequence of activities that
have affected at any time a specific operation, procedure, event, or device. An audit trail can further be
described as a step-by-step sequential record that provides evidence of documented history of a
transaction by which the accounting, trade details, or other financial data can be traced to their source.
Audit trails are used to verify and track many types of transactions, including accounting transactions
and trades in brokerage accounts.

In accounting terms, it refers to documentation of detailed transactions supporting summary ledger
entries. This documentation may be on paper or on electronic records.

54. DESIGNATED PERSON FOR REPORTING OF SIGNIFICANCE BENEFICIARY OWNER

Pursuant to the notification issued by the Ministry of Corporate Affairs dated October 27, 2023,
introducing Sub-Rules (4) to (8) in Rule 9 of the Companies (Management and Administration) Second
Amendment Rules, 2023, every company is required to designate a person responsible for furnishing
information to the Registrar with respect to beneficial interest in shares under the provisions of Section
90 of the Companies Act, 2013 read with the Companies (Significant Beneficial Owners) Rules, 2018.

During the reporting period, the Company does not have any individual who holds beneficial interest,
directly or indirectly, in such a manner so as to qualify as a Significant Beneficial Owner (SBO) under the
aforesaid provisions. Accordingly, no SBO-related declarations, filings, or disclosures were required to be
made by the Company during the financial year.

In compliance with Rule 9(4) of the amended Rules, the Company had designated Mr. Ajit Dabolkar, who
was the Company Secretary and Compliance Officer of the company, as the responsible person for ensuring
compliance with the SBO framework.




Post Closure of the financial year 2023-24:

Subsequent to the close of the financial year, Mr. Ajit Dabolkar resigned from the position of Company
Secretary and Compliance Officer with effect from August 01, 2024. Further, pursuant to the initiation of
Corporate Insolvency Resolution Process (CIRP) against the Company on April 23, 2024, the powers of
the Board of Directors stand suspended and are being exercised by the Resolution Professional in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016.

Accordingly, Mr. Pankaj Mahajan, Resolution Professional, is deemed to be the designated person

responsible for ensuring compliance with the SBO framework and furnishing information to the Registrar
under the applicable provisions.

55. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961

The Ministry of Corporate Affairs, vide Notification G.S.R. 357(E) dated May 30, 2025, introduced the
Companies (Accounts) Second Amendment Rules, 2025, thereby amending the Companies (Accounts)
Rules, 2014. These amendments, effective from July 14, 2025, mandate enhanced disclosures and
compliance reporting with respect to the Maternity Benefit Act, 1961.

Accordingly, the Resolution Professional of the Company confirms that:

The Company has duly complied with all the applicable provisions of the Maternity Benefit Act, 1961,
including but not limited to, the grant of paid maternity leave, nursing breaks, protection against
dismissal during maternity leave, and créche facilities (where applicable). The Company remains
committed to maintaining a safe and inclusive workplace for women employees.

56. DISCLOSURE OF OUTSTANDING DUES TO MICRO AND SMALIL ENTERPRISES
(MSME}s)

In accordance with the provisions of Section 22 of the Micro, Small and Medium Enterprises Development
Act, 2006, and the corresponding reporting obligations under the Companies Act, 2013, read with MCA
Circular No. 01/2019 dated 21* January 2019, and the amendments reflected in Form MSME-1 and AOC-
4 instructions, the Company has identified suppliers registered under the MSMED Act.

The following is the summary of disclosures pertaining to amounts due to Micro and Small Enterprises as
on 31% March 2024:

Amount (INR

Particul
articulars LAKHS)

Principal amount remaining unpaid to MSME suppliers beyond 45 days from the 260.09
date of acceptance
Interest due thereon as per provisions of the MSMED Act NIL
Interest actually paid under Section 16 of the MSMED Act NIL

Amount of further interest remaining unpaid as on the end of the year NIL
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CORPORATE GOVERNANCE REPORT FOR THE FINANCIAL YEAR 2023-2024

1. OUR CORPORATE GOVERNANCE PHILOSOPHY:
The Company lay great emphasis on adopting and practicing principles of good Corporate Governance
with a view of achieving business excellence by enhancing long-term shareholder value and the interest
of all its stakeholders through sound business decisions, prudent financial management and a high
standard of business ethics.

This report is prepared in accordance with the provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations), and the
report contains the details of Corporate Governance systems and processes at Arshiya Limited (In CIRP).

2. CORPORATE INSOLVENCY RESOLUTION PROCESS (CIRP):

Members are hereby informed that after the closure of financial year 2023-24, the Corporate Insolvency
Resolution Process (CIRP) has been initiated against Arshiya Limited under Section 7 of the Insolvency
and Bankruptcy Code, 2016 by Punjab National Bank, the Financial Creditor, in respect of an alleged
default of Rs. 193,24,35,349.59/- (Rupees One Hundred Ninety-Three Crore Twenty-Four Lakh Thirty-
Five Thousand Three Hundred Forty-Nine and Fifty-Nine Paise). Arshiya Limited, being the Corporate
Guarantor of Arshiya Northern FTWZ Limited (ANFL), became subject to CIRP after ANFL’s loan
account was classified as a Non-Performing Asset (NPA) on 30.09.2014. In view of this default, Punjab
National Bank filed an application for initiation of CIRP against Arshiya Limited on 20.08.2019.

On 23.04.2024, the Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench, admitted the
application filed by the Financial Creditor under Section 7 of the Insolvency and Bankruptcy Code and
appointed Mr. Nitin Vishwanath Panchal (IBBI Registration No. IBBI/IPA-001/IP-P00777/2017-
2018/11350) as the Interim Resolution Professional (IRP). Upon admission, the management of the
Company vested with the IRP in accordance with the provisions of the Code, and all powers of the Board
of Directors, including the management of affairs of the Company, became exercisable by the IRP during
the CIRP period.

Subsequently, an appeal was filed before the Hon’ble National Company Law Appellate Tribunal
(NCLAT), Principal Bench, by a suspended Director of Arshiya Limited challenging the order passed
by the NCLT. On 30.04.2024, during the first hearing, the Hon’ble NCLAT granted an interim stay on
the constitution of the Committee of Creditors (CoC), based on the submissions of the appellant that a
resolution proposal was being considered with the largest member of the lending consortium, Punjab
National Bank. Further hearings were held on 15.05.2024 and 10.07.2024, during which the appellant
submitted fresh proposals for consideration by Punjab National Bank. However, on 16.07.2024, the
Hon’ble NCLAT vacated the interim stay as the settlement proposals submitted by the suspended
Director were rejected, and the constitution of the CoC was allowed to proceed.

The IRP constituted the Committee of Creditors on 31.07.2024, and the first meeting of the CoC was
held on 08.08.2024. During this meeting, the CoC appointed Mr. Pankaj Mahajan (IBBI Registration
No. IBBI/IPA-001/IP-P00836/2017-2018/11420) as the Resolution Professional (RP) in place of the
IRP, to carry out the functions under the Code for the remainder of the CIRP period.

Since then, the CoC has held multiple meetings to oversee and supervise the CIRP in accordance with
the provisions of the Code. During these meetings, the CoC has approved the Request for Resolution




Plan (RFRP), the evaluation matrix for resolution applicants, and ratified various professional fees
including statutory auditors, legal advisors, and transaction auditors. The CoC has also approved related
party transactions, interim finance arrangements, inclusion of additional claims received by the RP, and
grant of rights for operational use of Company assets to facilitate smooth functioning during the CIRP.

3. BOARD OF DIRECTORS:

The Strenth of the Board of Arshiya Limited for the financial year 2023-2024 stands at six (6)
Directors, details whereof are set out below.

DIN Name of the Director Designation

00226355 Ajay Shankarlal Mittal Chairman & Managing Director-Executive Director
09758394 Priyva Madhukar Kenkare Non-Executive Independent Director

00703208 Archana A Mittal Joint Managing Director- Executive Director
00049591 Ashishkumar Bairagra Non-Executive Independent Director

00694160 Rishabh Shah Pankaj Non-Executive Independent Director

02988628 Ved Prakash Non-Executive Independent Director

4. BOARD MEETINGS AND ANNUAL GENERAL MEETING:

During the period under review, the Board of Directors of the Company has conducted Five (05) meetings during the
financial year under review. The maximum interval between any two meetings was well within the maximum permissible]
period of one hundred and twenty days.




The followings Meetings of Board of Directors took place during the Financial Year under review:

Name of

Director

Category
Directorship

of|

Number of
Board
meetings
attended

Attendance

at the last
AGM held on
29.09.2023 for
the financial
year  2022-

2023)

Directorship
in other
Listed
Companies

*Number
positions
public limited
companies

of
held

committee
in other

Chairman
(Audit and
Stakeholders
Relationship
Committee

Members
(Audit and
Stakeholders
Relationship
Committee

Ajay  Shankarlal
Mittal

Executive
Director
Managing
Director
Chairperson

&

Priya  Madhukar

Kenkare

INon-Executive
Independent
Director

IArchana A Mittal

Joint
Director-
Executive
Director

Managing

IAshishkumar
Bairagra

Non-Executive
Independent
Director

Rishabh Shah

Non-Executive
Independent
Director

'Ved Prakash

Non-Executive
Independent
Director

*Only committee membership of the listed company is included.




5. COMMITTEES AND ITS MEETINGS
During the financial year the following meetings of the committees held:

1. AUDIT COMMITTEE:

The Composition of the Audit Committee for the financial year 2023-2024 is as follows:

DIN Name of the Committee Member Designation in Committee Designation in Company
00049591 Mr. Ashishkumar Bairagra Chairperson & Member Non-Executive
Independent Director

00226355 Mr. Ajay S Mittal Member Managing Director &
Chairperson

00694160 Mr. Rishabh Shah Pankaj Member Non-Executive
Independent Director

Terms of Reference

Financial Reporting

Review the quarterly, half-yearly, and annual financial statements of the Company before submissio
to the Board.

Ensure that the financial statements comply with accounting standards, Companies Act, and othe
applicable legal requirements.

Internal Controls & Risk Management

Monitor the adequacy and effectiveness of internal control systems.

Review the functioning of the internal audit department and ensure that audit observations are
addressed.

Oversee risk management policies and procedures adopted by the Company.

External Audit

e Recommend the appointment, reappointment, and removal of the statutory auditors.
e Review the audit plan, audit observations, and management responses.
e Approve audit fees and terms of engagement of the statutory auditors.

Compliance & Related Party Transactions

e Review compliance with applicable laws, regulations, and policies.
e Monitor related party transactions and ensure they are in accordance with applicable regulations.




During the financial year 2023-2024 the following meetings of the audit committees were held:

Date of the | Total number of | Number of Directors | No. of Independent | No. of members attending
Meeting directors in  the | Present (All directors | Directors attending | the meeting (other than
committee as on the | including Independent | the meeting™ Board of Directors)

date of the meeting director)
30-05-2023 3
14-08-2023 3
09-11-2023 3
21-02-2024 3

Attendance of the Committee members:

Name of the Director No. of Meetings held Attendance

No. of meetings % of attendance
Attended

Mr. Ashishkumar 4 100
Bairagra
Mr. Ajay Shankarlal 3 75
Mittal
Dr. Rishabh Shah Pankaj 4

2. NOMINATION AND REMUNERATION COMMITTEE (NRC)

The composition of Nomination and Remuneration Committee for the financial year 2023-2024 is as follows:

DIN Name of the Committee Member Designation in | Designation
Committee Company

00049591 Mr. Ashishkumar Bairagra Chairperson & Member Non-Executive
Independent Director
00226355 Mr. Ajay Shankara Mittal Member Managing Director &
Chairperson

00694160 Mr. Rishabh Shah Pankaj Member Non-Executive
Independent Director

Terms of Reference

Board and Senior Management Appointments

o Identify and recommend individuals for appointment as Directors, Key Managerial Personnel (KMPs),
and senior management positions.

o Ensure proper evaluation of candidates’ qualifications, experience, and expertise before appointment.

Remuneration Policy

o Formulate the Company’s remuneration policy for Directors, KMPs, and other employees.




Recommend the quantum and structure of remuneration, including salary, incentives, perquisites, and
retirement benefits.

Review and approve compensation for Directors and senior management within the framework o
applicable laws and regulations.

Performance Evaluation

e Define criteria and parameters for evaluating the performance of Directors, including Independent|
Directors.

e Conduct periodic performance appraisals and provide recommendations to the Board.

Succession Planning
e Ensure proper succession planning for the Board and senior management positions.

Other Responsibilities
e Review and recommend policy matters related to employee stock options or other benefits.

o Perform such other functions as may be delegated by the Board in accordance with the Companies Act,
2013, and SEBI Listing Regulations.

During the financial year 2023-2024 the following meetings of the NRC committee were held:

Date of the | Total number of | Number of Directors | No. of Independent | No. of members attending
Meeting directors in  the | Present (All directors | Directors attending | the meeting (other than
committee as on the | including Independent | the meeting™ Board of Directors)

date of the meeting director)
30-05-2023 3 3 2 0

Attendance of the Committee members:

Name of the Director No. of Meetings held Attendance

No. of meetings % of attendance
Attended

Mr. Ashishkumar 1 100
Bairagra
Mr. Ajay Shankarlal 1 100
Mittal
Mr.  Rishabh  Shah 100
Pankaj




3. RISK MANAGEMENT COMMITTEE (RMC)

The composition of Risk Management Committee for the financial year 2023-2024 is as follows:

DIN

Name of the Committee
Members

Designation in Committee

Designation in Company

00226355

Mr. Ajay S Mittal

Chairperson & Member

Managing Director & Chairperson

02988628

Mr. Ved Prakash

Member

Non-Executive Independent Director

00694160

Mr. Rishabh Shah Pankaj

Member

Non-Executive Independent Director

00049591

Mr. Ashishkumar Bairagra

Member

Non-Executive Independent Director

Terms of Reference

Risk Policy & Framework

e Formulate and recommend the Company’s risk management policy to the Board.
e Establish the risk management framework to identify, assess, monitor, and mitigate key business
risks.
Risk Identification & Assessment
e Identify and assess operational, financial, strategic, and compliance risks that may impact the
Company.
e Review the adequacy of risk management systems and processes.

Monitoring & Mitigation

e Monitor the implementation of risk mitigation plans and controls.
e Ensure that risk management practices are integrated into business processes and decision-making.

Other Responsibilities

e Perform any other functions as may be delegated by the Board or required under applicable laws,
regulations, and guidelines.

During the financial year 2023-2024 the following meetings of the NRC committee were held:

Date of the | Total number of | Number of Directors

Meeting

directors n the
committee as on the
date of the meeting

Present (All directors
including Independent
director)

No. of Independent
Directors  attending
the meeting*

No. of members attending
the meeting (other than
Board of Directors)

14-08-2023

4

4

3

0

09-11-2023

4

3

2

0

21-02-2024

4

2

2

0




Attendance of the Committee members:

Name of the Director | No. of Meetings held Attendance

No. of meetings Attended % of attendance

Mr. Ajay Shankarlal 2 66.66
Mittal
Mr. Ved Prakash 66.66
Mr. Rishabh Shah 66.66
Pankaj
Mr. Ashishkumar 100
Bairagra

4. STAKEHOLDERS RELATIONSHIP COMMITTEE (SRC)

The composition of Stakeholder Relationship Committee for the financial year 2023-2024 is as follows:

DIN Name of the Committee Members Designation in Committee Designation in
Company
00694160 Mr. Rishabh Shah Pankaj Chairperson & Member Non-Executive
Independent Director
00226355 Mr. Ajay Shankarlal Mittal Member Chairman & Managing
Director
00049591 Mr. Ashishkumar Bairagra Member Non-Executive
Independent Director

Terms of Reference

Grievance Redressal

Review and resolve complaints and grievances of shareholders, debenture holders, and other security
holders related to transfer of shares, non-receipt of annual reports, dividends, and other related
matters.

Ensure timely response and resolution of queries received from stakeholders.
Monitoring of Transfers and Transactions

e Oversee the transfer, transmission, and dematerialization of shares and securities.

e Ensure compliance with statutory requirements and internal policies related to shareholder
transactions.

Investor Communication

e Ensure that stakeholders are informed of corporate actions, financial results, and other key
information in compliance with SEBI regulations and corporate governance requirements.




Other Responsibilities

e Perform any other functions as may be delegated by the Board or required under applicable laws and

regulations.

During the financial year 2023-2024 the following meetings of the SRC committee were held:

Total
directors

Date of the
Meeting

number

of

the
committee as on the
date of the meeting

Number of Directors
Present (All directors
including Independent
director)

No. of Independent
Directors  attending
the meeting™*

No. of members attending
the meeting (other than
Board of Directors)

09-11-2023 3

3

2

1

21-02-2024 3

2

2

1

Attendance of the Committee members:

Name of the Director

No.
held

of Meetings

Attendance

No. of meetings Attended

% of attendance

Mr. Rishabh Shah Pankaj

2

100

Mr. Ajay Shankarlal Mittal

1

50

Mr. Ashishkumar Bairagra

2

100

5. CORPORATE SOCIAL RESPONSIBILITY AND GOVERNANCE COMMITTEE(CSR):

The composition of the Corporate Social Responsibility Committee for the financial year 2023-2024 is as
follows:

DIN

Name of the Committee

Member

Designation in Committee

Designation in Company

00703208

Mrs. Archana A Mittal

Chairperson & Member

Joint Managing Director

00226355

Mr. Ajay S Mittal

Member

Managing Director & Chairperson

00694160

Mr. Rishabh Shah Pankayj

Member

Non-Executive
Director

Independent




Terms of Reference

CSR Policy Formulation
e Formulate and recommend the CSR policy of the Company to the Board, ensuring alignment with the
provisions of the Companies Act, 2013.
e Review and update the CSR policy periodically, keeping in mind the evolving regulatory requirements
and social impact objectives.

Project Selection and Implementation

e Recommend and monitor CSR projects and programs to be undertaken by the Company.
e Ensure projects are aligned with the approved CSR policy and objectives.

Budgeting and Fund Allocation
e Recommend the annual CSR budget and ensure funds are utilized effectively for approved CSR

activities.

e Monitor compliance with the statutory spending requirements under Section 135 of the Companies
Act, 2013.

Other Responsibilities

e Perform any other functions as may be delegated by the Board or as required under applicable laws
and regulations.

During the financial year 2023-2024, no meeting of the Corporate Social Responsibility (CSR) Committee
was held.

6. SEPARATE MEETING OF THE INDEPENDENT DIRCETORS

During the financial year 2023-2024, a separate meeting of the Independent Directors has been convened by
the company on October 16, 2023, without the attendance of non-independent directors and members of the
management.

7. PROCEDURE OF COMMITTEE MEETINGS:

The Company's guidelines relating to Board meetings are applicable to Committee meetings. Each Committee)
has the authority to engage external experts, advisors, and counsels as it considers appropriate to assist in its
functioning. The composition and terms of reference of all Committees are intended to be in compliance wit
the provisions of the Companies Act, 2013, and Listing Regulations, as applicable.




8. INVESTOR GRIEVANCE REDRESSAL:

Statement of Various complaints received and cleared by the Company during the year ended on 31st March|
2024:

Sr. No. Subject Received Cleared Pending

Non-Receipt of Share
Non-Receipt of Dividend
Non-Receipt of Annual Report
Non-Receipt of Exchange
Scores / Stock Exchange
Other

Total

8. PERFORMANCE EVALUATION CRITERIA FOR DIRECTORS

During the financial year 20232024, the Nomination and Remuneration Committee had in place a framewor
for evaluation of the performance of Directors, including Independent Directors. The performance evaluation|
was carried out on the basis of parameters such as attendance, understanding of the business, communicatio
among Board members, effective participation in meetings, domain knowledge, adherence to the Code o
Conduct and alignment with the Company’s vision and strategic objectives. The said framework and
evaluation process were in accordance with the applicable provisions of the Companies Act, 2013, the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable laws.

9. REMUNERATION POLICY

The Company's Remuneration Policy for Directors, Key Managerial Personnel (KMP), and other employees
is designed to reward performance based on periodic review of achievements. The policy is in consonance
with prevailing industry practices.

The Company paid remuneration to the following KMP during the period under review:

(Rs. In lacs)

Name of the Director/Key Designation |Salaries, Perquisite’s | Commission | Sitting Total

\Managerial Personnel contribution to Fees

Provident Fund and
Superannuation

Mr. Dinesh Kumar Sodani Chief 70.36
Financial
Officer




Mr. Ajit Dabholkar

Company
Secretary

10. REMUNERATION OF THE NON-EXECUTIVE DIRECTORS FOR THE FINANCIAL YEAR

2023- 24

Name of the Director

Category
Director

Type of Meeting

Sitting
Fees

DS @
10%

Net
Amount

Ashish Bairagra

Non-Executive
Independent
Director

Board Meeting

1,00,000

10,000

90,000

Ashish Bairagra

Non-Executive
Independent
Director

Audit
meeting

committing

20,000

2,000

18,000

Rishabh Shah

Non-Executive
Independent
Director

Board Meeting

60,000

6,000

54,000

Rishabh Shah

Non-Executive
Independent
Director

Audit
meeting

committing

20,000

2,000

18,000

Ved Prakash

Non-Executive
Independent
Director

Board Meeting

40,000

4,000

36,000

Priya Madhukar

kenkare

Non-Executive
Independent
Director

Board Meeting

1,00,000

10,000

90,000

11. SHAREHOLDING OF NON-EXECUTIVE DIRECTORS AS ON 31ST MARCH 2024

Name of the Director

No. of shares held

Priya Kenkare

NIL

Ashishkumar Bairagra

NIL

Rishabh Shah

NIL

Ved Prakash

NIL

12. GENERAL BODY MEETINGS:

(a) Details of location and time of holding of last three AGMs:

Financial Year Venue Date Time (IST) | Nos. of Special

Resolutions
passed




2020-21 (40™ AGM) |Through Video h7m September | 11:30 A.M.
Conferencing (“VC”) / Other po21
IAudio-Visual Means

(‘COAVM”)

2021-22 (415t Through Video 27th 03.00 P.M.
AGM) Conferencing (“VC”) / Other | September
Audio-Visual Means 2022

(“OAVM”)
2022-23 (424 [Through Video 29th 03.00 P.M.
AGM) Conferencing (“VC”) / Other | September
Audio-Visual Means 2023

(“OAVM”)

(b) Resolutions passed through Postal Ballot:

No resolutions were passed through postal ballot during the financial year 2023-24.

13. CORE SKILL / EXPERTISE / COMPETENCIES AVAILABLE WITH THE BOARD:

The Board of the Company comprises qualified members with diverse skills, expertise, and competencies that]

enable effective governance. The key areas of expertise generally include leadership, strategic planning,
industry experience, financial management, risk management, and corporate governance.

Matrix Skill Name of Directors

Archana A | Ashishkumar | . Priya
Mittal Bairagra Rishabh Shah | Ved Prakash | .

Business v v - v
Strategy

Industry v v v
Experience

General
Management

Accounting
Auditing

Finance

Legal
Secretarial
Compliance

'Human
Resource
Management




Risk
Management

Information
Technology




14. FAMILIARISATION OF PROGRAMMES FOR BOARD MEMBERS:

Pursuant to the provisions of Regulation 25(7) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Schedule IV of the Companies Act, 2013, the Company has put in place a Familiarisation|
Programme for Independent Directors with the objective of acquainting them with the Company’s business,
industry, organisational structure, roles, rights, responsibilities and obligations of Independent Directors.

During the financial year 2023-24, Arshiya Limited conducted familiarisation programmes for its Independent|
Directors. The programme covered, inter alia, an overview of the Company’s operations, business model,
strategic objectives, financial performance, risk management framework, internal control systems, regulato
environment applicable to the Company and the roles and responsibilities of Independent Directors under]
applicable laws.

The familiarisation programme is aimed at enabling Independent Directors to effectively discharge their duties
and contribute meaningfully to the Board and Committee deliberations.

15. CODE OF CONDUCT:

The Company has in place a comprehensive Code of Conduct and Our Code (collectively referred to as “the
Codes”), applicable to all Directors and employees of the Company. The Codes have been formulated in
accordance with the provisions of Regulation 17(5) read with Schedule II (Part D) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and lay down the principles and standards fo
ethical conduct of business and compliance with applicable laws, rules and regulations.

The Codes reflect the core values of the Company, namely Customer Value, Ownership Mindset, Respect,
Integrity, One Team and Excellence, and provide guidance and support to Directors and employees in the]
ethical and responsible discharge of their duties.

Note:
Subsequent to the closure of the financial year 2023-24, the Company was admitted into the Corporate
Insolvency Resolution Process (“CIRP”) with effect from April 23, 2024. Accordingly, from the date o
appointment of the Interim Resolution Professional / Resolution Professional, the powers of the Board o
Directors stand suspended in terms of Section 17 read with Section 23 of the Insolvency and Bankruptcy Code,
2016.

16. SUCCESSION PLANNING:
The Company believes that sound succession plans for the senior leadership are very important for creating a
robust future for the Company. The Nomination and Remuneration Committee work along with the Human
Resource team of the Company for a structured leadership succession plan.

17.  SELECTION OF INDEPENDENT DIRECTORS:

Considering the requirement of skill sets on the Board, eminent people who have an independent standing
in their respective field / profession and who can effectively contribute to the Company's business and
policy decisions are considered by the Nomination and Remuneration Committee, for appointment, as

an Independent Director on the Board. The Committee inter alia considers qualification, positive
attributes, area of expertise and number of Directorship(s) and Membership(s) held in various
committees of other companies by such person in accordance with the Company's Policy for selection
of Directors and determining Directors' independence.




The Board considers the Committee's recommendation and takes appropriate decisions. Every
Independent Director, at the first meeting of the Board in which he/she participates as a Director and
thereafter at the first meeting of the Board in every financial year, gives a declaration that he/she meets
the criteria of independence as provided under the law and that he/she is not aware of any circumstance
or situation, which exist or may be reasonably anticipated, that could impair or impact his / her ability
to discharge his / her duties with an objective independent judgment and without any external influence.

In the opinion of the Board, the Independent Directors fulfilled the conditions specified in the Listing
Regulations and are independent of the management.

18. DISCLOSURES:

a. Materially Significant related party transactions:

During the financial year 2023-24, the Company did net enter into any materially significant related party
transactions which could have had a potential conflict with the interests of the Company at large, in terms of
Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The particulars of transactions entered into by the Company with its related parties, in the ordinary course of
business and on an arm’s length basis, are disclosed in Note No. 56 to the Notes to Accounts forming part of
the Annual Report.

b. Management Disclosures:

During the financial year 2023-24 there were no instances requiring disclosure of any such transactions having
a conflict with the interests of the Company. Hence, the Senior Management Personnel of the Company have
not made any disclosures as required in Regulation 26(5) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, in respect of material financial and commercial transactions in which they)
had personal interest that could potentially conflict with the interests of the Company.

¢. Details of non-compliance by the Company, penalties, strictures imposed on the Company
by Stock Exchange or SEBI or any statutory authority, on any matter related to capital
markets, during the last 3 years:

The Company has made all efforts to comply with the requirements of the Listing Agreement with the Stoc
Exchanges and the regulations and guidelines prescribed by SEBI. However, There were no instances o
non-compliance, and no penalties, strictures or warnings were imposed on the Company by any Stock|
Exchange, the Securities and Exchange Board of India (SEBI) or any other statutory authority on any
matter related to capital markets during the last three years.

d. Risk Management Framework:

The Company has adopted a Risk Assessment Procedure to provide a structured approach for identifying and|
managing potential events that may impact the business. The procedure is designed to help management
evaluate risks, manage them within the Company’s risk appetite, and provide reasonable assurance regarding
the achievement of business objectives.




e. Vigil Mechanism:

The Company has established a vigil mechanism to enable Directors and employees to report genuine concerns
or grievances in a secure and confidential manner. The mechanism is designed to provide direct access to the
Audit Committee for any personnel seeking to report such concerns.

f. Independent Director Compliance:

During the financial year 2023-24, all the Independent Directors of the Company fulfilled the criteria o

independence as prescribed under Regulation 16(1)(b) and Regulation 25 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The Board also took note of the declarations submitted b

the Independent Directors confirming their independence and compliance with the applicable provisions o

the said Regulations.

g. Mandatory Recommendations by the Board

There were no mandatory recommendations made by the Board of Directors or its Committees during the
financial year 2023-24 requiring compliance or reporting under the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

h. Sexual Harassment Complaints

During the financial year 2023-24, no complaints were received or pending relating to sexual harassment o
women at the workplace.

i. Directors’ Disqualification Status

None of the Directors are known to be disqualified or debarred from being appointed as Directors of the
Company. However, the Certificate of Non-Disqualification of Directors, issued pursuant to Regulation
34(3) of the SEBI (LODR) Regulations, 2015, has not been received from the Directors due to the
suspension of the Board.

j. Fund Raising

No funds have been raised through preferential allotment or private placement during the financial year
2023-2024.

k. Statutory Auditor Fees

During the financial year 2023-24, the Company has paid Rs. 49.50 Lakhs (Rupees Forty-Nine Lakhs
Fifty Thousand) to Statutory Auditor including to all network entities of the Auditor.




19. MEANS OF COMMUNICATION:

20.

Website

All the information and disclosures required to be disseminated as per
Regulation 46(2) of the Listing Regulations and Companies Act are being
posted at Company’s website: http://www.arshiyalimited.com/

The official news released and presentations to the institutional investors or
analysts, if any, are disseminated to the Stock Exchange at www.nseindia.com
and www.bseindia.com and the same is also uploaded on the website of the
company http://www.arshiyalimited.com/

Quarterly
Results

The company communicates the stock exchanges about the quarterly financial results
within 30 minutes of the conclusion of the Board meeting in which the same is
approved.

Designated e-
mail address
for investor
services

To serve the investors better and as required under Listing Regulations, the dedicated/
designated e-mail address for investors communication is info@arshiyalimited.com

GENERAL SHAREHOLDER INFORMATION:

Annual General Meeting: Date, time and The 43™ Annual General Meeting of the

venuc

Company is being conducted through

VC/OAVM on Friday, 27" Day of March 2026. At
12:30 P.M.

In accordance with the provisions of
Secretarial Standards-2 on  General
Meetings issued by the Institute of
Company Secretaries of India (“ICSI”)

read with Guidance/ Clarification dated

April 15, 2020, the proceedings of the

AGM shall be deemed to be conducted at

the Registered Office of the Company which shall
be the deemed venue of the

IAGM.



http://www.arshiyalimited.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.arshiyalimited.com/
mailto:info@arshiyalimited.com

Financial Year The financial year of the Company is for a period
of 12 months from 1st April 2023
to 31st March 2024

Date of Book Closure 21t March 2026 to 27" March 2026
(both days inclusive)

Financial Calendar (Tentative) Results for Quarter ending 30.06.2023-
Results for Quarter ending 30.06.2023 pnd \aak of August 2023

Results for Quarter ending 30.09.2023
Results for Quarter ending 31.12.2023
Results for Quarter ending 31.03.2024

Results for Quarter ending 30.09.2023-
2" Week of November 2023

Results for Quarter ending 31.12.2023-
2" Week of February 2024

Results for Quarter ending 31.03.2024-
2" Week of May 2024

Listing on Stock Exchange The Company's shares are listed on Bombay
Stock Exchange Limited and National Stock
Exchange of India Limited.

Script Code/SYMBOL 506074 on BSE Ltd.,
ARSHIYA on NSE

ISIN Number INE968D01022

21. INVESTOR SERVICES:
The Company has appointed M/s Bigshare Services Private Limited, whose address is given below, as
its Registrar and Transfer Agents. The Registrar handles all matters relating to the shares of the Company
including transfer, transmission of shares, dematerialization of share certificates, subdivision/
consolidation of share certificates and investor grievances.

Bigshare Services Private Limited

S6 — 2 Pinnacle Business Park, Mahakali Caves
Road, Next to Ahura Centre, Andheri (E),
Mumbai — 400 093

Tel: 91 22 62638200

Fax: +91 22 62638299

E-mail: info@bigshareonline.com



mailto:info@bigshareonline.com

22. SHARE TRANSFER SYSTEM:
All the transfers received are processed by Registrar and Transfer Agents. Share transfers are registered
and returned within maximum of 15 days from the date of lodgment if documents are complete in all
respects. In case the shares are transferred through Demat mode, the procedure is adopted as stated in
Depositories Act, 1996.

23. DEMATERIALIZATION OF SHARES:

The Company's shares are tradable compulsorily in electronic form. The Company has established
through its Registrar and Share Transfer Agents, connectivity with National Securities Depository
Ltd. (NSDL) and Central Depository Services (India) Ltd. (CDSL). As on 31st March 2024, 99.80% of
the equity shares have been dematerialized.

Position of dematerialized shares for the year 2023-24.

Particulars No. of Shares Percentage
Shares in Dematerialized 26,29,60,064 99.80
Form
Shares in Physical Form 5,15,851 0.20
Total Shares 26,34,75,915 100.00

24. RECONCILIATION OF SHARE CAPITAL AUDIT REPORT:

25.

As stipulated by Securities and Exchange Board of India (SEBI), a qualified practicing Company Secretary|
carries out a Secretarial Audit for reconciliation of the total admitted capital with National Securities
Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL) with the total issued
and listed capital of the Company. The said audit is carried out on a quarterly basis, and the reconciliatio
reports for all four quarters of the financial year 2023-24, namely quarter ended June 30, 2023;
September 30, 2023; December 31, 2023; and March 31, 2024, were duly prepared and submitted within|
the prescribed timelines to BSE Limited and National Stock Exchange of India Limited, where the equity|
shares of the Company are listed.

26. ADOPTION OF MANDATORY AND DISCRETIONARY REQUIREMENTS:
The Company has complied with all mandatory requirements of Regulation 34 of the Listing
Regulations. The Company has not adopted any discretionary requirements of the Listing Regulations.

27.  AUDIT QUALIFICATION:

Since the Company is presently undergoing the Corporate Insolvency Resolution Process (CIRP) under the
provisions of the Insolvency and Bankruptcy Code, 2016, and the powers of the Board of Directors and the
Management stand suspended, the Resolution Professional is not in a position to provide independent
explanations or comments on the qualifications, reservations, adverse remarks or disclaimers, if any, made by
the Statutory Auditors in their Audit Report.

The Audit Report, however, is self-explanatory with respect to the nature and reasons for such qualifications,




reservations, adverse remarks or disclaimers.

28. REPORTING OF INTERNAL AUDITOR:

The company has appointed M/S. Ronen Joshi & Associates., Chartered Accountants, as Internal Auditors of the
Company for the FY 2023-24 in the Board Meeting held on August 14, 2023 based on the recommendation of Audit]
Committee.

Note: Subsequent to the initiation of the Corporate Insolvency Resolution Process (CIRP) against the Company
pursuant to the order dated April 23, 2024 passed by the National Company Law Tribunal, Mumbai Bench, and in
exercise of the powers vested with the Resolution Professional under the provisions of the Insolvency and Bankruptc

Code, 2016, the appointment of Ronen Joshi & Associates as the Internal Auditor of the Company for the Financia

Year 2023-24, along with their Internal Audit Report for the said financial year, was rescinded/discontinued.

Further, the Resolution Professional approved the appointment of Anupam Parashar & Co., Chartered Accountants
(FRN: 023779C), as the Internal Auditor of the Company for the Financial Year 2023-24, vide approval datea
February 25, 2026, and the same was duly intimated to BSE Limited and National Stock Exchange of India Limitea
in accordance with the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Accordingly, the Internal Audit Report for the Financial Year 2023-24 issued by M/s Anupam Parashar & Co.,
Chartered Accountants (FRN: 023779C) forms the basis of internal audit reporting for the said financial year.

The Internal Audit Report issued by M/s Anupam Parashar & Co., Chartered Accountants (FRN: 023779C) for the
Financial Year 2023-24.

29. ANNUAL REPORT:

The Annual Report containing, inter alia, the Audited Financial Statements, Resolution Professional’s Report,
Auditors’ Report and other important information is circulated to the Members and all other persons entitled
thereto. The Management Discussion and Analysis Report forms part of the Annual Report.

The Annual Report is also available in downloadable form on the website of the Resolution Professional at]
Arshiya Limited (www.arshiyalimited.com) and on the websites of the Stock Exchanges, i.e., BSE Limited
(www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com).

30. LETTERS TO INVESTORS:

Letters were sent to the shareholders as per records, for claiming unclaimed / unpaid dividend / interest
on fixed deposits / dematerialization of shares / updating PAN, email address and bank account details.

Members who are yet to register their email address, PAN details, address, bank details etc. are requested
to register by clicking at the web link provided by Registrar and Share Transfer Agent at
investor(@bigshareonline.com.

The Company has also sent intimations to the shareholders holding shares in physical form, informing

them about SEBI's mandate to permit transfer of shares only in dematerialized form w.e.f. April 1,2019.

NSE Electronic Application Processing System (NEAPS): NEAPS is a web-based application
designed by NSE for corporates. All periodical and other compliance filings are filed electronically on
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NEAPS.

BSE Listing Centre (Listing Centre): BSE's Listing Centre is a web-based application designed for
corporates. All periodical and other compliance filings are filed electronically on the Listing Centre.

31. OUTSTANDING GDRS/ ADRS/ WARRANTS OR ANY CONVERTIBLE
INSTRUMENTS:

The Company does not have any outstanding Global Depository Receipts (GDRs) or American Depository)
Receipts (ADRSs) as on the end of the financial year 2023-24.

During the financial year, no GDRs or ADRs were issued or converted, and accordingly, there was no
impact on the Equity Share Capital of the Company. The Company continues to monitor compliance with|
applicable regulations concerning GDRs/ADRs, if any, and ensures that any future issuance or conversion is
undertaken in accordance with the provisions of the Companies Act, 2013, and other regulatory requirements.

32. HIGH/LOW OF MARKET PRICE OF THE COMPANY’S SHARESTRADED ON
THE STOCK EXCHANGE UP TO 315T MARCH 2025:

Period Arshiya’s Share Price BSE SENSEX

High Low High Low

April 2023 5.89 5.76 61,209.46 60,507.83
May 2023 5.92 5.66 62,876.77 62,401.02
June 2023 4.89 4.71 64,768.58 64,068.44
July 2023 4.25 4.25 66,598.42 65,998.90
August 2023 4.81 4.81 65,277.04 64,723.63
September 2023 4.46 4.46 66,151.65 65,570.38
October 2023 3.80 3.56 64,452.32 63,812.53
November 2023 3.79 3.75 67,069.89 66,610.35
December 2023 8.52 8.52 72,417.01 72,082.64
January 2024 6.70 6.70 71,851.39 70,846.04
February 2024 9.62 9.43 72,730.00 72,099.32
March 2024 6.31 6.25 74,190.31 73,120.33




33.

SHAREHOLDING PATTERN AS ON 31ST MARCH 2024:

Category

No. of Shares

Percentage (%)

Promoter and promoter
Group (A)

37871225

14.37

Public Shareholding (B)

225604690

85.63

Mutual funds

25000

0.01

Banks

2775000

1.05

Foreign Portfolio Investors
Category I

130548

0.05

State Government/ Governor

40000

0.02

Resident Individuals

155765749

59.12

NON RESIDENT INDIANS
(NRIs)

1998559

0.76

Foreign Nationals

675000

0.26

Foreign Companies

2047495

0.78

Body Corporates

45402967

17.23

HUF

11043910

4.19

Others

40133

0.02

Employees

650352

0.25

Directors

6000

0.002

Key Managerial Personnel

18521

0.01

Clearing Members

4985456

1.89

Total A+B 263475915 100

34. SECRETARIAL AUDIT:

The Board of Directors on the recommendation of Audit committee, at its first meeting of the financial year 2023—
24 held on May 30, 2023, appointed M/s. Abid & Co., Practising Company Secretaries, as the Secretarial Auditor of
the Company for conducting the Secretarial Audit for the financial year 2023-2024.

Note: Subsequently, pursuant to the initiation of the Corporate Insolvency Resolution Process (CIRP) against the
Company vide order dated April 23, 2024 passed by the National Company Law Tribunal, Mumbai Bench, and in
exercise of the powers vested under the Insolvency and Bankruptcy Code, 2016, the Resolution Professiona
rescinded/discontinued the appointment of M/s. Abid & Co. as Secretarial Auditor for the Financial Year 2023-24,
along with their Secretarial Audit Report for the said financial year.

Thereafter, the Resolution Professional appointed M/s. Loveneet Handa & Associates (Peer Review No. 5316/2023),

Company Secretaries, as the Secretarial Auditor of the Company for the Financial Year 2023-24 on February 25,
2026

The Secretarial Audit Report in Form MR-3 issued by M/s. Loveneet Handa & Associates for the Financial Yea
2023-24 is annexed herewith and forms an integral part of the Resolution Professional’s Report.




35. RE-APPOINTMENT AND APPOINTMENT OF DIRECTORS:

During the Financial Year 2023-24, no re-appointment and appointments of directors has taken place in the
company.

Note: The Company being under Corporate Insolvency Resolution Process (CIRP) pursuant to the order
of the National Company Law Tribunal, Mumbai Bench, and as per the Section 17 read with Section 23 of
the Insolvency & Bankruptcy Code, 2016, from the date of appointment of Interim Resolution Professiona
(IRP) Resolution Professional (RP), the management of the affairs of the Corporate Debtor shall vest in
the interim resolution professional or Resolution Professional and the powers of the Board of Directors of
the Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional (IRP)
or Resolution Professional (RP). Accordingly, the powers relating to appointment and re-appointment vest
with the Resolution Professional.

36. PLANT LOCATION ADDRESS FOR CORRESPONDENCE:

Arshiya Ltd Arshiya Ltd Bigshare Services Private Limited
(Registered office) (Corporate office) S6 — 2 Pinnacle Business Park, Mahakali
Caves Road, Next to Ahura Centre,
Arshiya FTWZ, 302, Ceejay House, Level-3,Andheri (E),

CO-1, Survey Nos. 178/3 &Shiv' Sagar Estate, F-Block, Dr'Mumbai— 400 093
178/4, At Post - Sai VillageAnnie Besant Road,

Taluka - Panvel, District -Worli,Mumbai City, Mumbai,Tel: 91 22 62638200
Raigad, Pin code - 410 221, Maharashtra, India, 400018 Fax: +91 22 62638299

Email: Email: E-mail:
cs.arshivalimited@gmail.com [cs.arshiyalimited@gmail.com info@bigshareonline.com

37. WEBLINKS FOR THE MATTERS REFERRED IN THIS REPORT ARE AS UNDER:

Notice and Annual Report will be available on the website of the Company i.e.,
www.arshiyalimited.com , websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com
and National Stock Exchange of India Limited at www.nseindia.com respectively, and on the e-
voting website of Bigshare Services Private Limited investor(@bigshareonline.com.

38. CEO/CFO CERTIFICATION:
Pursuant to the initiation of the CIRP process vide the NCLT order dated April 23 2024, the powers of
the Board of Directors stand suspended with effect from April 23, 2024. Hence, only the certification by
Resolution Professional is provided in this Report.
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39. COMPLIANCE CERTIFICATE OF THE AUDITOR:

A certificate from the Company’s Auditors, M/s A R T H & Associates, Chartered Accountants (Firm
Registration No. 138552W), confirming compliance with the conditions of Corporate Governance, as
stipulated under Regulation 34 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, is attached to this Report.

40. CERTIFICATE ON COMPLIANCE WITH CODE OF CONDUCT:
Not applicable as the power of the Board stood suspended during the CIRP.

YOURS FAITHFULLY

FOR ARSHIYA LIMITED
(UNDER CORPORATE INSOLVENCY RESOLUTION PROCESS)

SD/-

PANKAJ MAHAJAN

RESOLUTION PROFESSIONAL

IBBI REGISTRATION NO: IBBI/IPA-001/I1P-P00836/2017-2018/11420
AFA DETAILS: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

DATE: FEBRUARY 27, 2026
PLACE: DELHI




MANAGEMENT DISCUSSION AND ANALYSIS REPORT FOR FINANCIAL YEAR
2023-2024

INDUSTRY STRUCTURE AND DEVELOPMENTS

LOGISTICS AND SUPPLY CHAIN MANAGEMENT SERVICE (MARKET
OVERVIEW)

. Industry Overview

The Logistics and Supply Chain Management Services industry plays a critical role in enabling
global trade, manufacturing, e-commerce, retail, and infrastructure development. The sector
encompasses transportation, warehousing, freight forwarding, inventory management,
distribution, supply chain consulting, and technology-enabled logistics services.

India is one of the fastest-growing economies. It is likely to be among the top three economic
powers in the world by 2035, supported by its demographics and strong fundamentals. The
Reserve Bank of India has projected India’s GDP to grow at 7.2%]1 in FY24. During FY24,
India demonstrated remarkable resilience in navigating global headwinds and registered a
Growth rate of 8.2%, which was the highest among the major economies. However, private
final consumption remained low during FY?24.

. Global Market Size and Growth

The global logistics and supply chain management services market is estimated at multi-
trillion-dollar levels when including transportation, warehousing, and value-added services.

The technology-driven supply chain management services segment continues to grow at a
strong compound annual growth rate (CAGR), supported by:

Al-driven demand forecasting

Real-time shipment tracking

Automation and robotics in warehousing
Cloud-based logistics platforms

Data analytics and predictive optimization

The industry is projected to maintain steady double-digit growth in digital and integrated
service segments over the coming years.

The advancements in technology, such as automated material handling equipment, GPS and
biometrics are helping organisations and businesses work efficiently, thereby stimulating the
growth of the logistics market in the region.

. Indian Market Overview

India’s logistics sector is one of the fastest-growing in the world, supported by:

e Growth in manufacturing and infrastructure
e E-commerce expansion
e Government initiatives such as PM Gati Shakti and National Logistics Policy




o Rapid adoption of digital logistics platforms

India’s logistics market is estimated at over USD 250 billion and is projected to grow at 8§—
10% CAGR over the next five years. Increasing formalization and infrastructure investments
are improving efficiency and reducing logistics costs as a percentage of GDP.

In India, the logistics sector is a significant contributor to the overall growth of the economy.
More than 22 million people rely on it for their livelihood. The sector is projected to add 10
million jobs by 2027. As a key enabler of trade and commerce, the logistics sector underpins
economic development, enabling nations like India to harness their full potential and achieve
sustainable progress. Transportation is the largest segment of the logistics sector in India.
Currently, the road transportation sector has the largest share in terms of tonnage, around 66%,
of total cargo movement, followed by railways.

4. Key Market Drivers

a) E-commerce Growth
Rising online retail demand is driving last-mile delivery, warehousing, and fulfilment
services.

GDP Growth %
GDP Growth %

s

‘World Eura
Area

b) Digital Transformation
Adoption of AL IoT, cloud computing, and automation is enhancing operational efficiency
and transparency.

¢) Infrastructure Development
Highway corridors, multimodal logistics parks, and dedicated freight corridors are boosting
freight movement efficiency.

d) Supply Chain Resilience
Businesses are diversifying supply bases and investing in integrated logistics partners to
mitigate disruption risks.




5. Key Industry Trends

Integrated 3PL and 4PL service models
Asset-light logistics strategies

Sustainable and green logistics initiatives
Real-time tracking and visibility platforms
Data-driven decision-making and automation

Industry structure and growth drivers
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6. Key trends and factors driving growth and structural changes for theIndian logistics
industry include:

» Key challenges ahead for logistics industry Fragmented supply chain: The logistics
industry in India is highly fragmented, with numerous small players operating independently
across supply chain segments. This fragmentation results in suboptimal resource utilisation,
lack of standardisation, and difficulties in coordination and collaboration among stakeholders.
Consolidating and integrating logistics operations by adopting technology platforms and
establishing logistics parks and hubs can help overcome fragmentation. Such initiatives
would streamline operations, improve efficiency, and cut costs through economies of scale.

Rising fuel prices: Fuel accounts for a significant portion of the logistics service providers'
transportation costs. The cost of diesel in India depends on international crude oil prices as
India imports most of its fuel requirements. The fluctuations in fuel prices can dramatically
impact the logistics industry margins, impacting each stakeholder in the value chain. The
rapid increase in fuel price can delay and substantially impact the operations of logistics
companies, forcing them to raise prices or take losses. A sudden fall could result in short-
term boosts in profit and a surge of competition within the market to provide consumers with
a lower price. Many logistics companies mitigate this risk by linking customer contracts to
fuel prices.

Truck driver shortage: Potential drivers may find the profession unattractive due to the lack
of security and safety, harsh working conditions, irregular working hours, and long hours
away from their families. With significant improvement in road infrastructure coupled with
new technologies such as ADAS which ensures higher safety, the working conditions for the
drivers are improving.

Reverse logistics cost: India’s e-commerce sector is growing at a rapid pace driven by
increased consumer incomes and smartphone penetration. However, one major challenge in
the e-commerce sector is the logistics cost. Customers may decide to return the parcels for
various reasons. These reverse logistics result in additional complexity in the operations and
put an additional cost on the sellers, thus affecting the potential growth of the logistics
industry.

Last-mile connectivity: The last-mile delivery segment of the logistics chain, encounters
challenges such as manpower availability, inadequate road infrastructure, traffic congestion,
poor address mapping and weather related disruptions. These factors contribute to delays,
higher costs, and lower customer satisfaction, especially for ecommerce and FMCG
companies reliant on timely deliveries. Improving last-mile connectivity through initiatives
such as digital mapping technologies, alternate delivery modes, and different vehicle types
would optimise delivery routes, shorten transit times and enhance service reliability, thus
improving the overall customer experience.

6. Key trends and factors driving growth and structural changes for the Indian logistics
industry include:

» Economic growth: The projected growth rate is higher than the growth rate estimated for other
emerging and developing Asian countries. Increasing consumption and the growth of various
businesses are expected to be the major drivers of growth in India.
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Rising consumer incomes and changing preferences: India’s per capita GDP reached
US$2.73 thousand in 2024. The middle-income segment, with an annual household income of
US$7,500-15,000, is projected to grow from ~27% to ~40% of the population in the next five
years. Additionally, over 50% of the population is currently under 30 years of age and digitally
native, resulting in rapid growth in purchases of products and services online.

<<

New B2C commerce models: In addition to e-commerce marketplaces, new models like social
commerce, commerce and direct-to-consumer (D2C) commerce continue to disrupt traditional
retail models. Category expansion will also likely drive growth, with segments like consumer
durables/white goods, home and furniture rapidly transitioning online. Overall, these structural
changes in the consumption economy will likely increase the demand for reliable logistics and
drive the growth of organised logistics players.

<

Evolving B2B business models: The emergence of new distribution channels, new go-to-
market strategies such as direct-to-retail (D2R) and D2C and government initiatives like Make
in India and production-linked incentive schemes are driving the need for greater speed,
precision and visibility in traditional B2B supply chain operations.

<L

Demand for integrated services: With the rollout of GST, enterprises are optimising supply
chains for speed and efficiency instead of tax reasons. This shift towards a ‘total-cost” approach

is driving the demand for third-party players capable of providing integrated warehousing,
transportation, and technology solutions instead of numerous traditional monoline players. In
addition, the economic growth of Tier-1I cities and beyond is further driving the need for
players with deeper national capabilities.

Technology-led transformation: The availability of new technology and business intelligence
tools enable organised logistics companies to solve various problems such as truck utilisation,
route consolidation, demand forecasting, facility and infrastructure placement, inventory
management, and fraud detection. In addition, hardware investments in automated parcel
sortation systems, material conveyance systems, AGV/AMR systems, ASRS, and broader
penetration of warehouse management systems are improving operational throughput and
precision, thereby lowering human errors and operating costs. Using drones in the logistics
sector has also gained momentum and has the potential to enable a wide range of applications.

Connected logistics: Connected logistics is a set of interdependent communication devices
and software that help gain real-time information about the goods shipped through various
modes of transport. It shares relevant data and information related to logistics to smoothen the
transportation process. Increase in the adoption of Internet of Things (IoT) technologies and
sensor-based technologies such as RFID has contributed to boosting the connected logistics
market. Furthermore, there is a huge opportunity to leverage advanced connected logistics
management on India's upcoming 5G network. With ultra-high bandwidth, extremely low
latency, massive capacity and increased government focus, 5G is expected to significantly
improve connectivity.
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7. KEY FINANCIAL RATIOS

Current Ratio

Current Assets

Current Liabilities

Debt — Equity Ratio

Total Debt

Shareholder's Equity

Debt Service Coverage Ratio

Earnings available for debt service
(Profit before tax + Interest +
Depreciation + Amortization)

Debt Service (Interest Principal
Repayments)

Return on Equity (ROE):

Net Profits after taxes

Average Shareholder’s Equity

-158.25%

Trade Receivables Turnover
Ratio

Net Credit Sales

Trade Receivable Outstanding

Trade Payables Turnover
Ratio

Net Credit Purchase

Trade Payable Outstanding

Net capital turnover ratio

Net Sales

Average Working Capital

Net profit ratio

Net Profit

Net Sales

-8534.86

Return on capital employed
(ROCE)

Earnings before interest and taxes

Capital Employed

Inventories Turnover Ratio

Cost of Goods Sold (COGS)

Average Inventory

1) Current Ratio: The Company’s current ratio as at March 31, 2024 stands at 0.24,

reflecting significant liquidity constraints. This is primarily attributable to the financial
stress that led to the commencement of the Corporate Insolvency Resolution Process
(CIRP) under the Insolvency and Bankruptcy Code, 2016.

During the CIRP period, operations and financial decisions are being managed under the
supervision of the Resolution Professional, in accordance with applicable regulations. The low
current ratio is largely driven by accumulated liabilities and classification of certain borrowings
as current liabilities pursuant to accounting standards.

The Company continues to operate as a going concern during the resolution process, and efforts
are underway to invite and evaluate resolution plans aimed at restructuring the Company’s
liabilities and restoring financial stability.

97




2) Debt-Equity Ratio: - As at March 31, 2024, the Company’s Debt—Equity Ratio stands at 2.51.
The elevated leverage position reflects the financial stress experienced in prior periods, which
led to the commencement of the Corporate Insolvency Resolution Process (CIRP).

During the CIRP period, borrowings remain outstanding and interest accruals continue in
accordance with applicable accounting standards. The ratio is also impacted by the erosion of
equity due to accumulated losses.

Debt Service Coverage Ratio (DSCR): As at March 31, 2024, the Company’s Debt Service
Coverage Ratio (DSCR) stands at —0.01. The negative ratio reflects the constrained operating
cash flows during the year, primarily attributable to financial stress and the ongoing Corporate
Insolvency Resolution Process (CIRP).

In accordance with the Insolvency and Bankruptcy Code, 2016, debt servicing obligations are
being addressed within the CIRP framework. The negative DSCR is indicative of the
Company’s current financial position and underscores the necessity of a comprehensive
resolution plan to realign debt obligations with sustainable cash flows.

Return on Equity (ROE): The Company’s Return on Equity (ROE) for the year ended March
31, 2024 stands at —158.25%. The negative return is primarily attributable to the net loss
incurred during the year and the reduced equity base resulting from accumulated losses.

The financial performance reflects the stress conditions that led to the initiation of the
Corporate Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code.
During the CIRP period, the Company continues to operate under the supervision of the
Resolution Professional, and financial outcomes are influenced by ongoing restructuring
considerations.

Trade Receivables Turnover Ratio: The Company’s Trade Receivables Turnover Ratio for
the year stands at 0.21. The low turnover reflects slower realization of outstanding receivables,
primarily attributable to subdued business activity and legacy receivables accumulated in prior
periods.

The ongoing Corporate Insolvency Resolution Process (CIRP) has also impacted customer
payment cycles, as counterparties exercise caution in extending credit during the restructuring
phase.

The management, under the supervision of the Resolution Professional, has initiated focused
efforts toward receivables monitoring and recovery to improve liquidity.

Trade Payables Turnover: The Company’s Trade Payables Turnover Ratio for the year stands
at 0.47. The lower turnover reflects extended payment cycles to creditors, primarily attributable
to liquidity constraints and the impact of the ongoing Corporate Insolvency Resolution Process
(CIRP).

In accordance with the applicable provisions governing CIRP under the Insolvency and
Bankruptcy Code, certain obligations are being addressed within the structured resolution
framework. The ratio is also influenced by reduced procurement and operational levels during
the year.

The Company continues to engage with operational creditors in accordance with the resolution
process and applicable regulations.




7) Net Capital Turnover: The Company’s Net Capital Turnover Ratio for the year stands at —
0.01. The negative ratio is primarily attributable to negative net working capital, as current
liabilities significantly exceed current assets.

The working capital position reflects accumulated liabilities and financial stress that led to the
initiation of the Corporate Insolvency Resolution Process (“CIRP”’) under the Insolvency and
Bankruptcy Code.

During the CIRP period, the Company’s liquidity position remains constrained, and working
capital management is subject to the provisions of the resolution framework. The outcome of
the approved resolution plan is expected to realign the Company’s capital structure and
working capital profile.

Net Profit Ratio: The Company’s Net Profit Ratio for the year stands at —8,534.86%. The
significantly negative ratio reflects the substantial net loss incurred during the year, primarily
due to financial stress, interest obligations, and provisions arising from the ongoing Corporate
Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code.

The ratio is also materially impacted by the reduced revenue base during the year, which
amplifies the percentage effect of reported losses.

A substantial portion of the loss comprises non-cash adjustments and provisioning in
accordance with applicable accounting standards.

Return on Capital Employed (ROCE)
The Company’s Return on Capital Employed (ROCE) for the year stands at —1.98%. The

negative return reflects reduced operating performance and suboptimal utilization of capital
during the year.

The operating results were materially impacted by the financial stress conditions that led to the
commencement of the Corporate Insolvency Resolution Process (CIRP) under the Insolvency
and Bankruptcy Code.

During the CIRP period, capital structure constraints and limited working capital availability
have affected operational efficiency. The outcome of the approved resolution plan is expected
to determine the future capital structure and return profile of the Company.

10) Inventories Turnover Ratio: The Company’s Inventories Turnover Ratio for the year stands
at 0. The ratio reflects the fact that inventory movement was negligible during the year,
primarily due to the operational constraints arising from the ongoing Corporate Insolvency
Resolution Process (CIRP) under the Insolvency and Bankruptcy Code.

The low turnover is also influenced by inventory write-downs and impairment provisions
made in accordance with applicable accounting standards.

The Resolution Professional, under the supervision of the National Company Law Tribunal
(NCLT), is overseeing the management and utilization of inventories as part of the structured
resolution process.
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CODE OF CONDUCT

The Board has laid down a Code of Conduct and Ethics for the Members of the Board and Senior
Management Personnel of the Company. All Board Members and Senior Management Personnel have
affirmed compliance with the Code of Conduct for the Financial Year 2023-24.

Subsequent to the closure of financial year 2023-2024, the Corporate Insolvency Resolution Process
(CIRP) has been initiated against the company with effect from April 23, 2024, and due to this the
powers of the Board of Directors stand suspended and will be exercised by the resolution
Professional. However, According to Section 17 read with Section 23 of the Insolvency & Bankruptcy
Code, 2016, from the date of appointment of Interim Resolution Professional (IRP) Resolution
Professional (RP), the management of the affairs of the Corporate Debtor shall vest in the interim
resolution professional or Resolution Professional and the powers of the Board of Directors of the
Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional
(IRP) or Resolution Professional (RP).

Compliance with the Code of Business Conduct and Ethics as provided under Regulation 26 (3) of
the SEBI (Listing Obligations and Disclosures Requirements) Regulation, 2015, the Resolution
Professional has affirmed compliance with Code of Business Conduct and Ethics for the year ended
March 31, 2024.

YOURS FAITHFULLY

FOR ARSHIYA LIMITED
(UNDER CORPORATE INSOLVENCY RESOLUTION PROCESS)

Sd/-

PANKAJ MAHAJAN

RESOLUTION PROFESSIONAL

IBBI REGISTRATION NO: IBBI/IPA-001/1P-P00836/2017-2018/11420
AFA DETAILS: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

DATE: FEBRUARY 27, 2026
PLACE: DELHI




Resolution Professional Certificate
(Pursuant to Regulation 17 (8) of SEBI (LODR) Regulations, 2015)

Subsequent to the closure of financial year 2023-2024, the Corporate Insolvency Resolution Process
(CIRP) has been initiated against the company with effect from April 23, 2024, and due to this the
powers of the Board of Directors stand suspended and will be exercised by the resolution
Professional. However, According to Section 17 read with Section 23 of the Insolvency & Bankruptcy
Code, 2016, from the date of appointment of Interim Resolution Professional (IRP) Resolution
Professional (RP), the management of the affairs of the Corporate Debtor shall vest in the interim
resolution professional or Resolution Professional and the powers of the Board of Directors of the
Corporate Debtor shall stand suspended and be exercised by the Interim Resolution Professional
(IRP) or Resolution Professional (RP).

Pursuant to regulation 17 (8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Resolution Professional hereby clarify that:

» He has reviewed the financial statements and the Cash Flow Statement for the year 2023-2024
and that to the best of our knowledge and belief:
e These Statements does not contain any materially untrue statement or omit any material
fact or contain statements that might be misleading;
These statements together present a true and fair view of the company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

» There are, to the best of his knowledge and belief, no transactions entered into by the company
during the year which are fraudulent, illegal or violative of the company’s code of conduct.

He has accepted the responsibility for establishing and maintaining internal controls for
financial reporting and that he has evaluated the effectiveness of internal control systems of the
Company pertaining to financial reporting and he has disclosed to the auditors and the Audit
Committee, deficiencies in the design or operation of such internal controls, if any, of which
we are aware and the steps we have taken or propose to take to rectify these deficiencies.

» He has indicated to the Auditors and the Audit Committee:
o Significant changes, if any, in internal control over financial reporting during the year;
e Significant changes in accounting policies during the year, if any, and that the same have
been disclosed in the notes to the financial statements; and
e That no instances of significant fraud have come to our notice.

YOURS FAITHFULLY

FOR ARSHIYA LIMITED
(UNDER CORPORATE INSOLVENCY RESOLUTION PROCESS)

Sd/-

PANKAJ MAHAJAN

RESOLUTION PROFESSIONAL

IBBI REGISTRATION NO: IBBI/IPA-001/1P-P00836/2017-2018/11420
AFA DETAILS: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

DATE: FEBRUARY 27, 2026
PLACE: DELHI




FORM AOC -1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries or associate companies

or joint venture

Part A- Subsidiaries

(In Rs. Lakhs)

PARTICULARS

ARSHIYA NORTHERN
FTWZ LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

1,086.87

Reserves & Surplus

(40,580.82)

Total Assets

70,037.01

Total Liabilities

1,09,530.96

Investments

0

Turnover

1,123.39

Profit before taxation

(36,149.12)

Provision for taxation

0

Profit after taxation

(36,149.12)

Proposed Dividend

0

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

NCR RAIL
INFRASTRUCTURE
LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

5,967.16

Reserves & Surplus

(2,17,853.43)

Total Assets

85,947.68

Total Liabilities

2,97,833.95

Investments

1.00

Turnover

862.89

Profit before taxation

(1,36,707.37)

Provision for taxation

0

Profit after taxation

(1,36,707.37)

Proposed Dividend

0

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

ARSHIYA
TECHNOLOGIES (INDIA)
PRIVATE LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

10.12

Reserves & Surplus

(18.36)

Total Assets

0.41

Total Liabilities

8.67

Investments

0

Turnover

0

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

ARSHIYA LIFESTYLE
LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

148.50

Reserves & Surplus

1,072.47

Total Assets

5.306.95

Total Liabilities

4,085.98

Investments

1.00

Turnover

7,731.36

Profit before taxation

(808.10)

Provision for taxation

20.71

Profit after taxation

(828.81)

Proposed Dividend

0

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

ARSHIYA LOGISTICS
SERVICES LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

160.00

Reserves & Surplus

(1,118.38)

Total Assets

1,167.78

Total Liabilities

2,126.16

Investments

7.00

Turnover

5,088.80

Profit before taxation

120.32

Provision for taxation

0

Profit after taxation

Proposed Dividend

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS ARSHIYA NORTHERN
PROJECTS PRIVATE
LIMITED

The date since when subsidiary was acquired
Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital 5.00

Reserves & Surplus (25.26)

Total Assets 0.72

Total Liabilities 20.98

Investments 0

Turnover

Profit before taxation (808.10)

Provision for taxation 20.71

Profit after taxation (828.81)

Proposed Dividend 0

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

ARSHIYA
INFRASTRUCTURE
DEVELOPERS PRIVATE
LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

Reserves & Surplus

Total Assets

Total Liabilities

Investments

Turnover

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

UNRIVALLED
INFRASTRUCTURE
PRIVATE LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

Reserves & Surplus

Total Assets

Total Liabilities

Investments

Turnover

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS ARSHIYA 3PL SERVICES
PRIVATE LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital 5.00

Reserves & Surplus (263.46)

Total Assets 289.13

Total Liabilities 547.59

Investments 0

Turnover 798.08

Profit before taxation (30.13)

Provision for taxation 0

Profit after taxation (30.13)

Proposed Dividend 0

Extent of shareholding (in percentage) 100% held through Arshiya
Logistics Services Limited




(In Rs. Lakhs)

PARTICULARS ARSHIYA PANVEL FTWZ
SERVICES PRIVATE
LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital 1.00

Reserves & Surplus 338.44

Total Assets 8,924.93

Total Liabilities 8,585.49

Investments 0

Turnover 2,655.69

Profit before taxation (414.41)

Provision for taxation 0

Profit after taxation (414.41)

Proposed Dividend 0

Extent of shareholding (in percentage) 100% held through Arshiya
Lifestyle Limited




(In Rs. Lakhs)

PARTICULARS

ARSHIYA PANVEL
LOGISTICS SERVICES
PRIVATE LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

1.00

Reserves & Surplus

(1,500.40)

Total Assets

395.67

Total Liabilities

1,895.07

Investments

0

Turnover

2,717.58

Profit before taxation

(614.93)

Provision for taxation

0

Profit after taxation

(614.93)

Proposed Dividend

0

Extent of shareholding (in percentage)

100% held through Arshiya
Logistics Services Limited




(In Rs. Lakhs)

PARTICULARS

ARSHIYA DATA CENTRE
PRIVATE LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

1.00

Reserves & Surplus

(303.99)

Total Assets

0

Total Liabilities

Investments

Turnover

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend

Extent of shareholding (in percentage)




(In Rs. Lakhs)

PARTICULARS

ARSHIYA DISTRIBUTION
HUB PRIVATE LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

Reserves & Surplus

Total Assets

Total Liabilities

Investments

Turnover

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend

0

Extent of shareholding (in percentage)

100% held through Arshiya
Logistics Services Limited




(In Rs. Lakhs)

PARTICULARS

AMD BUSINESS SUPPORT
SERVICES PRIVATE
LIMITED

The date since when subsidiary was acquired

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting
period.

Reporting Currency and Exchange rate as on the
last date of the relevant financial year in the case
of foreign subsidiaries

Share Capital

1.00

Reserves & Surplus

(229.07)

Total Assets

7,734.10

Total Liabilities

7,962.17

Investments

0

Turnover

0

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend 0

Extent of shareholding (in percentage) 100% held through NCR Rail

Infrastructure Limited

Note: Certain subsidiary company(ies) of Arshiya Limited are presently undergoing Corporate
Insolvency Resolution Process (CIRP) and/or were unable to finalize their financial statements and
requisite financial information within the timelines prescribed under the Companies Act, 2013.
Owing to the non-availability of complete, audited and duly approved financial statements, including
the Notes to Accounts, of such subsidiary company(ies), the Company could not prepare Consolidated
Financial Statements for the Financial Year ended March 31, 2024, in terms of Section 129(3) of the
Companies Act, 2013.

Although the standalone Balance Sheet and Statement of Profit and Loss of the concerned subsidiary
company(ies) were made available, the detailed financial disclosures and supporting information
were not finalized. Accordingly, in compliance with the provisions of the Companies Act, 2013, the
Company has prepared and attached Form AOC-1 containing salient features of the financial
statements of subsidiaries to the extent information was available.




In view of the aforesaid constraints and pending finalization of complete financial statements of the
subsidiary company(ies), consolidation of financial statements could not be carried out for the
Financial Year ended March 31, 2024.

Part B — Associates and Joint Ventures

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

The Company does not have Associate Company and Joint Venture; therefore, Part B is not applicable

For Arshiya Limited
(Under Corporate Insolvency Resolution Process)

Sd/-

Pankaj Mahajan

Resolution Professional

IBBI Registration No: IBBI/IPA-001/IP-P00836/2017-2018/11420
AFA Details: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

Date: February 27, 2026
Place: Delhi




FORM NO. AOC-2

(Pursuant to clause (h) of sub section (3) of section 134 of the Act, and Rule 8 (2) of the

Companies (Accounts) Rules, 2014)

Disclosures of particulars of contracts/arrangements entered into by the company with related parties
referred into sub-section (1) of Section 188 of the Companies Act, 2013 including certain arm length
transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis — NIL
2. Details of material contracts or arrangements or transactions on an arm’s length basis:

(In Rs.

Lakhs)

Name of
the
Related
Party

Nature of
Relationsh

1p

Nature of
contract/
arrangeme
nts/
Transactio
ns

Duration of
the
contract/
arrangeme
nt/
transaction
S

Salient
terms of
the
contracts
or
arrangeme
nts or
transaction
s including
the value, if
any

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

Amou
nt
paid
as
advan
ces, if
any

Arshiya
Lifestyle
Limited
(CIN:
U74110M
H2010PL
C20133)

Subsidiary
company

Rendering
of services

As mutually
decided
between the
company
and the
party

600

30/05/2023

Arshiya
Panvel
FTWZ
Private
Limited
(CIN:
U74999M
H2019PT
C32203)

Subsidiary
company

Rendering
of services

As mutually
decided
between the
company
and the
party

30/05/2023

Arshiya
Northern
FTWZ
Limited
(CIN:
U51109M
H2008PL
C18355)

Subsidiary
company

Leasing of
property

As mutually
decided
between the
company
and the
party

30/05/2023

NCR Rail
Infrastruct
ure

Subsidiary
company

Leasing of
property

As mutually
decided
between the

30/05/2023




Limited
(CIN:
U93000M
H2008PL
C180907)

company
and the

party

Iskandar
Power
Limited
(Formerly
known as
Laxmipati
Balaji
Supply
Chain
Managem
ent
Limited
(CIN:
U74999M
H2018PL
C30903)

Enterprise
owned or
significantl
y
influenced
by KMP or
their
relatives

Availing or
rendering
of services
(electricity
expenses)

As mutually
decided
between the
company
and the

party

30/05/2023

Arshiya
Panvel
FTWZ
Services
Private
Limited
(CIN:
U74999M
H2019PT
C322030)

Subsidiary
company

sale,
purchase or
supply of
any goods
or materials
(Trade
Receivables

)

As mutually
decided
between the
company
and the
party

30/05/2023

Iskandar
Power
Limited
(Formerly
known as
Laxmipati
Balaji
Supply
Chain
Managem
ent
Limited
(CIN:
U74999M
H2018PL
C30903)

Enterprise
owned or
significantl
y
influenced
by KMP or
their
relatives

sale,
purchase or
supply of
any goods
or materials
(Trade
Payables)

As mutually
decided
between the
company
and the
party

30/05/2023

Arshiya
Data
Centre
Private
Limited

Subsidiary
company

sale,
purchase or
supply of
any goods
or materials

As mutually
decided
between the
company

30/05/2023




(CIN:

U72900M
H2019PT
C320780)

(Other
Recoverabl

e)

NCR Rail
Infrastruct
ure
Limited
(CIN:
U93000M
H2008PL
C180907)

Subsidiary
company

sale,
purchase or
supply of
any goods
or materials
(Other
Recoverabl

e)

As mutually
decided
between the
company
and the
party

30/05/2023

Arshiya
3PL
Services
Private
Limited
(CIN:
U74999M
H2018PT
C313041)

Subsidiary
company

sale,
purchase or
supply of
any goods
or materials
(Other
Payables)

As mutually
decided
between the
company
and the
party

30/05/2023

For Arshiya Limited
(Under Corporate Insolvency Resolution Process)

Sd/-

Pankaj Mahajan
Resolution Professional

IBBI Registration No: IBBI/IPA-001/IP-P00836/2017-2018/11420
AFA Details: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

Date: February 27, 2026
Place: Delhi




PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

Statement under Section 197(12) of the Act read with Rule 5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014.

1. The ratio of the remuneration of each Director and Key Managerial Personnel (KMP) to the median remuneration of
the employees of the Company for the financial year 2023-24

Remuneration for FY % increase/decrease | Ratio of Remuneration

2024-2025 (Amt. in in remuneration |of each Director/ Employee
Lakhs) to the median
remuneration

Name of Directors/ KMP Designation

Chairman and

Mr. Ajay Shankarlal Mittal T

Mrs. Archana A Mittal Joint Managing
Executive Director

Non-executive
independent
director

Mr. Ashishkumar Bairagra

Mr. Rishabh Shah Pankaj ~ Non-executive
independent director

Mr. Ved Prakash Non-executive
independent director

Mr. Priya Madhukar ) Non-executﬁve
Kenkare independent director

Mr. Dinesh Sodani Chief Financial Officer 70.36 2530%

Mr. Ajit Dabolkar Company Secretary 4391 376.92%

2. The median remuneration is 7,10,087 annually for FY 2023-24.

3. Percentage decrease in the median remuneration of employees in FY 2023-24: 69.18%

4. Number of permanent employees on the rolls of the Company as on March 31, 2024: 21

5. Average percentile increases already made in the salaries of employees other than the managerial personnel in the
last financial year and its comparison with the percentile increase in the managerial remuneration a justification
thereof —

The average percentile decreases made in the salaries of employees other than Managerial Personnel was 18.77%.




6. Affirmation:

It is affirmed that the remuneration paid to the Directors, Key Managerial Personnel and other employees is as per the
Remuneration Policy of the Company.

For Arshiya Limited
(Under Corporate Insolvency Resolution Process)

Sd/-

Pankaj Mahajan

Resolution Professional

IBBI Registration No: IBBI/IPA-001/IP-P00836/2017-2018/11420
AFA Details: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

Date: February 27, 2026
Place: Delhi




LOVENEET HANDA & ASSOCIATES
Company Secretaries

Office : 201, 5.F, Park View Complex, Plot No. 48
Hasanpur, L.P. Extn., Patparganj, Delhi-110092
Ph.(0) : 01143035488, Mobile : 9818664478
E-mail : loveneet.cs@gmail.com
loveneet@ihacorp.in
cshanda.associates@gmail.com

Website : www.lhacorp.in

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31%', 2024
(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,

Members, Pankaj Mahajan (Resolution Professional)
Arshiva Limited

(Company Under Corporate Insolvency Resolution Process)

I. Loveneet Handa, Proprietor of M/s Loveneet Handa and Associates, have conducted the Secretanal
Audit of the compliance of applicable statutory provisions and adherence to good corporate practices by
Arshiya Limited (hereinafter referred as “the Company Under Corporate Insolvency Resolution
Process™) for the Financial Year ended on March 319, 2024. This audit was conducted in a manner that

provide us with 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 filed by the Company
and other records maintained by the Company Management and also information provided by the
Company, its officers, agents and authorized representatives, Resolution Professional Mr. Pankaj
Mahajan during the conduct of secretarial audit, We hereby report that in our opinion, the Company
has. during the audit period for the financial vear ended on 31 March 2024 (*herein referred as
“review period™), Compliance Statement

During the period under review, the Company has complied (except where expressly provided) with the
applicable provisions of:

# The Companies Act, 2013 and the Rules made thereunder
» Securities Contracts (Regulation) Act, 1956

» SEBI Act, 1992

":i

SEBI (LODR) Regulations, 2015

» Applicable Secretarial Standards

Branch OH. : D-112A, Shyam Park Extn. Sahibabad, Ghaziabad, (U.P.) -201005



We have examined the books. papers. minute books, forms and retums filed by the company from time
to time, other records maintained by the Company for the financial year ended on March 31%, 2024,
according to the provisions of,

(1) The Companies Act, 2013 (“the Act™) and the rules made there under.
(ii) The Securities Contracts (Regulation) Act, 1956 (SCRA) and the rules made there under; -

(ni) The Depositories Act, 1996 and the Regulations and Byelaws framed thereunder.

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

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

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

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992.

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009, not applicable during the review period;

(d) The Securities and Exchange Board of India (Emplovee Stock Option Scheme and Emplovee
Stock Purchase Scheme) Guidelines, 1999, not applicable during the review period:

(¢) The Securities and Exchange Board of India (Registrars to an |ssue and Share Transfer Agents)
Regulations, 1993 regarding the Compames Act and dealing with client:

(1) The Secunities and Exchange Board of India (Dehsting of Equity Shares) Regulations, 2009:
and not applicable during the audit period. not applicable during the audit period:

(g) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998. not
applicable during the audit period; not applicable during the audit period.

(h) Secretarial Standards-1 and I1, issued by the Institute of Company Secretaries of India ICSL

(1) The Listing Agreements entered into by the Company with National Stock Exchange of India
Limited (NSE), BSE Limited (BSE) Stock Exchange(s).

CURRENT CIRP STATUS DISCLOSU )
OF THE PERIOD UNDER REVIEW)

As on the date of this Report, Arshiya Limited (CIN: L9300OMH1981PLC024747) is undergoing
Corporate Insolvency Resolution Process (CIRP). by the Financial Creditor under Section 7 of the
Insolvency and Bankruptcy Code (“IBC Code 20167), read with Rule 4 of the Insolvency and
Bankruptey Rules 2016. The application, vide petition No. CP (IB) No. 3143/MB/2019, was duly
admitted by the Honble National Company Law Tribunal (“NCLT"), Mumbai Bench-VI, on 23" April,
2024 Furthermore, the CIRP against the Principal Borrower has been admitted through order No. CP
No. 1245/(1B)-MB-\V/2021, dated 14.11.2022, by Bench V of NCLT Mumbai and the same was



"f

admitted by the Hon'ble National Company Law Tribunal (“NCLT™) under the provisions of the
Insolvency and Bankruptey Code, 2016 (“IBC”). Prior to the commencement of CIRP, the Company
was actively engaged in its business operations as a leading logistics and supply chain management
service provider. The Group offered a wide range of integrated supply chain infrastructure and logistics
SETVICES ACTOSS Various segments.

we 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.

Further, due to the statutory and procedural requirements applicable during the ongoing CIRP, (effective
date 23™ April, 2024) certain filings have been completed, while some filings were delayed or could
not be undertaken within for the Financial Year 2023-2024. within the prescribed timelines. Such delays
wherever applicable, were occasioned due to the ongoing CIRP proceedings and the consequential
administrative and procedural constraints.

Further, we state that during the period under review, prior to the commencement of CIRP (effective
date 23" April, 2024), the Board of Directors of the Company was duly constituted in accordance with
the provisions of Sections 149 and 130 of the Companies Act, 2013 and Regulation 17,18, 19, 20 and
21 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

However, upon commencement of the Corporate Insolvency Resolution Process (CIRP), in terms of
Section 17 of the Insolvency and Bankruptey Code. 2016, the powers of the Board of Directors stood
suspended and were vested in the Resolution Professional (RP). Accordingly, the management and
control of the Company have been with the Resolution Professional, and the Board of Directors has not
been authorized to exercise its powers.

During the Financial Year under review, Mr. Kiran Shinde (DIN: 09667419), Non-Executive
Independent Director of the Company, tendered his resignation from the Board with efTect from April
7. 2023, the Board places on record its appreciation for the valuable guidance and contributions made
by Mr. Shinde during his tenure as Director, Consequent to his resignation, the composition of the Board
and its Commuttees continued to remain in compliance with the applicable provisions of the Companies
Act, 2013, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and other
applicable regulatory requirements, as detailed in the Corporate Governance Report filed with the Stock
Exchange.

Pursuant to Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, Every listed entity shall submit a secretarial compliance report in such form as
specified, to stock exchanges, within sixty days from end of each financial year: This Report is not
submitted by the Company to SE within the said stipulated period.

We have received only the draft minutes of the Board Meeting and Committee Meetings for the period
under review. Further, it has been observed that the minutes provided are not consecutively numbered,
which i1s not in compliance with the requirements prescribed under Secretarial Standard — 1 (Meetings
of the Board of Directors) and Secretarial Standard - 2 (General Meetings) issued by the Institute
of Company Secretaries of India (ICSI).



7 We have demanded the Form MBP-1 (Disclosure of Interest by Director) and Form DIR-8 (Intimation by
Director regarding disqualification) from the Management / Other Officials / Authorised Representative /
Resolution Professional of the Company for the penod under review.

» M/s. N. A, Shah Associates LLP (FRN: 116560W / W100149) resigned from the office of Statutory
Auditors of the Company with effect from the close of working hours on August 14, 2023,

Consequent to the resignation, M/s. A R T H A and Associates (FRN: 138352W). Chartered
Accountants, were appointed by the Board of Directors as the Statutory Auditors of the Company to fill
the casual vacancy caused by the resignation of the previous auditors,

‘ﬂ'

# Further, at the Annual General Meeting held on September 30, 2023, the members approved the
appointment of M/s. AR T H A and Associates (FRN: 138552W) as Statutory Auditors of the
Company for a term of five consecutive years and before passing this resolution the member have passed
and approved auditor appointment
M/s. ARTH A and Associates (FRN: 138552W) as Statutory Auditors as per Section 139(8) of the
Companies Act, 2013, where a casual vacancy arises due to the resignation of an auditor, such
appointment shall also be approved by the company at a general meeting convened within three months
of the recommendation of the Board and he shall hold the office till the conclusion of the next annual
general meeting,

» 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. (to the extent practicable and feasible under the ongoing CIRP)

For Loveneet Handa and Associates
UD o

]
Cop: 10753, Membership No.: FOOSS
Peer Reviewed Certificate No. 5316/2023
UDIN: FOOOOSSGOO4004519
Date:26.02.2026
Place: Delhi

NOTE:

This report is to be read with our letter of event date which is annexed as *ANNEXURE A" and
forms an integral part of this report.



To,

“ANNEXURE A™

Members, Pankaj Mahajan (Resolution Professional)
Arshiya Limited
(Company Under Corporate Insolvency Resolution Process (Resolution Professional)

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

Maintenance of secretarial record is the responsibility of the management of the company and the
Resolution Professional of the Company in case CIRP, our responsibility is to express an opinion on
these secretanial records based on our audit.

We have followed the audit practices and processes as were appropriate 1o obtain reasonable
assurance about the correctness of the contents of the Secretanal records. The verification was done
on test basis to ensure that correct facts are reflected in secretarial records. We believe that the
processes and practices, we followed provide a reasonable basis for our opinion.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management and in terms of Section 17 of the IBC the responsibility
lies with Resolution Professional upon commencement of CIRP, the powers of the Board of
Directors stand suspended and are vested in the Resolution Professional (RP). Our examination was
limited to the venification of procedures on test basis only,

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.

Cop: 10753, Membership No.: FO9055
Peer Reviewed Certificate No. 53162023
UDIN: FOO90SSGO04004519
Date:26.02.2026

Place: Delhi
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ANNUAL SECRETARIAL COMPLIANCE REPORT OF ARSHIYA LIMITED
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

(Pursuant to Regulation 24\ of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015)

To,

The Resolution Professional

ARSHIY A LIMITED (under CIRF)

CIN: L93000NTHI981PLO02Z4747

Amshiva FIWZ, CO-1, Survey Nos. 1783 & 178/4,
At Post - Sai Village, Taluka - Panvel,

District - Raigad, Pin code - 410 221

We have conducted the Secretanal Audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by Arshiva Limited (“the Company™), a company listed on BSE Limited and the
National Stock Exchange of India Limited, for the financial vear ended March 31, 2024, pursuant to
Regulation 24A of the Sccunties and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI LODR Regulations™).

Members and stakeholders may note that the Corporate Insolvency Resolution Process (CIRP) was initiated
against the Company under Section 7 of the Insolvency and Bankruptey Code, 2016 pursuant to an application
filed by Punjab National Bank being the Financial Creditor, in respect of an alleged default of Rs
193,2435.349.59 (Rupees One Hundred Ninety-Three Crore Twenty-Four Lakh Thirty-Five
Thousand Three Hundred Forty-Nine and Fifty-Nine Paise). The Company, being the Corporate
Guarantor of Arshiva Northern FT'WZ Limited, became subject to CIRP after the loan account of the smd
subsidiary was classified as a Non-Performing Asset (NPA). Accordingly, an application for initiation of CIRP
against the Company was filed by the Financial Creditor on August 20, 2019 s

The Hon'ble National Company Law Tribunal. Mumbai Bench. vide its order dated Apeil 23, 2024, admitted
the said application and appointed Mr, Nitin Vishwanath Panchal (1BBI Registration No. |BBVIPA-001/1P-
POO777/2017-2018/11350) as the Intenm Resolution Professional (IRP). Upon such admission, the management
and control of the affairs of the Company vested with the IRP, and all powers of the Board of Directors stood
suspended in accordance with the provisions of the Code.

Subsequently, an appeal was preferred before the Hon'ble National Company Law Appellate Tribunal.
Pnncipal Bench, by a suspended Director of the Company challenging the order of the NCLT. Duning the
proceedings, an intenm stay on the constitution of the Committee of Creditors (CoC) was grunted. however,
upon rejection of the settlement proposals submitted, the Hon ble NCLAT vacated the interim stay on July 16,
2024, permitting continuation of the CIRP.

The Commuttee of Creditors was thereafter constituted on July 31, 2024, and in 11s meeting held on August 08,
2024, the CoC appointed Mr. Pankaj Mahajan (IBBI Registration No. IBBUIPA-001/IP-PO0S36/2017-
2018/11420) as the Resolution Professional (RP) to conduct the CIRP for the remainder of the process penod.
The CIRP of the Company continues as on the date of this report under the supervision of the CoC.

Branch OH. : D-112A, Shyam Park Extn. Sahibabad, Ghaziabad, (U.P) -201005



This Secretanal Compliance Report is being issucd on the present date with a delay, as the commencement and
continuation of the CIRP, coupled with the transfer of management to the IRP/RP and the attendant
administrative, procedural and operational constraints, resulted in the Secretarial Compliance under Regulation
24A for the financial year ended March 31, 2024 not being completed and submitted within the prescribed period
of sixty (60) days from the end of the financial year he said delay arose due to the commencement of CIRP wath
effect from 23rd April, 2024.)

Accordingly, the present report is being issued on the basis of such records, documents, explanations and
information as were made available to us during the course of the audit. to the extent feasible under the
prevailing circumstances.

Based on our verification of the listed entity's books, papers, minutes books, forms and retums filed and other
records maintained and the information provided by the listed entity, its officers, agents and authorized
representatives Resolution Professional dunng the conduct of Seerctanal Review, we hereby report that in our
opinion, the listed entity has, during the review period covering the financial year ended on March 31, 2024,
complied with the statutory provisions listed hercunder and also that the histed entity has proper Board processes
and compliance mechanism in place to the extent, in the manner and subject to the reporting made hercinafier:

I, Lovencet Handa, Propnictor of Lovencet Handa & Associates, Company Sccrctanes, have mited examined:

all the documents and records made available to us and explanation provided by ARSHIYA LIMITED
(“the listed entity™),

the filings' submissions made by the listed entity to the stock exchanges,

website of the listed entity i.c.. htp: ' www arshivalimited com
any other document’ filing, as may be relevant, which has been relied upon to make this centification,
for the financial year ended March 31, 2024 (“Review Period™) in respect of compliance with the provisions of: -

the Secunities and Exchange Board of India Ad, 1992 (“SEBI Act™) and the Regulations, circulars,
guidehines 1ssued thereunder, and

the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thercunder and the Regulations,
circulars, guidelines issued thercunder by the Securitics and Exchange Board of India (“SEBI™);

The specific Regulations, whose provisions and the circulars' guidelines issued thereunder, have been examined,
melude: -

Securitics and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015.

Securities and Exchange Board of India (Issuc of Capital and Dhsclosure Requirements) Regulations,
2018: Not Applicable during the period under review

Securitics and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

Securitics and Exchange Board of India (Buyback of Securitics) Regulations, 2018; Not Applicable
during the period under review

Secunties and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021: Not Applicable during the period under review

Securitics and Exchange Board of India (Issuc and Listing of Debt Securities) Regulations, 2008; Not
Applicable during the period under review



Secunitics and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021, Not Applicable during the period under review

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
The Depositories Act. 1996 and the and Bye-laws framed thereunder to the extent of

Regulation 76 of Securitics and Exchange Board of India (Depositories and Participants) Regulations,
2018 to the extent applicable;

The Securitics and Exchange Board of India (Registrars 1o an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client to the extent of securities issued:

Securitics and Exchange Board of India (Investor Protection and Education Fund) Regulations, 2009,
Not Applicable during the period under review

We have examined the compliance of above regulations, circulars, guidelines issued thercunder as applicable
during the penod under review and based on the confirmations received from management of the Company as
and wherever required, the compliance status of the listed entity is appended as below:

Sr. No. Particulars Compliance
Status

(Yes/No/ NA)
No

Observations /Remarks by
PCS*

1 Secretarial Standards:

The compliances of the listed entity are in
accordance with the apphcable Secretanal
Standards (SS) issued by the Institute of
Company Sccretancs India (ICSI), as notified
by the Central Government under section
118(10) of the Companies Act. 2013 and
mandatonily applicable.

During the audit for the
financial year ended March
31, 2024, t was ohserved

that complete and duly
signed capies of the minutes
of meetings of the Board of
Directors and Committees
thereof were not made
available for onr
verification. Further,
Certain  draft  minutes
prodhiced before us were
not  serially  nmumbered
and'or not authenticated in
accordance  with  the
applicable Secretarial
Standards.

Accordingly, based on the
records made available to
us, we are wunable to
comment conclusively on
the full compliance of the
Company with the
applicable Secretarial
Standards for the period
under review.

Adoption and timely updating of the Policies:
i. All applicable policies under SEBI regulations
are adopted with the approval of board of
directors of the listed entities

1. All the policies are in conformity with SEBI

Yes

The Company has adopted
various  policies  as
mandated under the
applicable provisions of the
SEBI (Listing Obligations
and Disclosure




Regulations and have been reviewed & updated

time, as per the

:guhlimfcilmllm'guiduliim issucd by SEBL

Reguirements) Regulations,
2015 and other applicable
SEBI regulations, which
were originally approved by
the Board of Directors prior
to the commencement of the
Corporate Insolvency
Resolution Process {CIRP).

Maintenance and disclosures on Website:

The Listed entity is maintaining a
functional website

Timely dissemination of the documents’
information under separale section on the
website

Web-links provided in annual corporate
governance  reports  under  Regulation
27(2) are accurate and specific which re-
directs 1o the relevant document(s)
section of the website

o The Company was
maintaining a functional
website  before  the
Commencement of CIRP.

o Jt was observed that the
Company  had kﬂxﬁfy
dissemmated
requisite documents muf
information ~ on  its
website up to the quarter
ended December 31,
2023, in accordance with
the requirements of the

SEBI {Listing
Obligations and
Disclosure
Requirements)
Regulations, 201 5.

o However, certam

disclosures and updates
pertaining o the quarter
and vear ended March
31, 2024 were not found
to be available / updated
on the website as on the
date of audit.

o The aforesaid non-
upxdation was noted in the
context that
to the closer of the
Jmancial  vear,  the
Company was admitted
into Corporate
Insolvency  Resolution
Process (CIRP) i Aprid
2024, pursuant to which
the management and
control of the affairs of
the Company underwent
transition.

o Anmial Carporate
Governance reports
under Regulation 27(2)
has not filed by the
Company  for  the
Financial Year 2023-
2024.




Disqualification of Director:

None of the Director(s) of the Company is' are
disqualified under Section 164 of Companies
Act, 2013 as confirmed by the listed entity.

Yes

Based on the information
and explanations provided
by the listed entity and
verification of the status of
the Directors  from the
records available on the
website of the Ministry of
Corporate Affatrs, it was
abserved that none of the
Director(s) of the Company
were  disqualified  under
Section Iod of the
Companies Act, 2013 for
the period under review.

It was noted from the draft
mimutes of the meetings of
the Board of Directors that
the Directors had placed on
record their declarations
regarding nan-
disqualification under
Section 164 of the
Companies  Act, 2013

Accordingly, onr
verification in this regard
has been based on the
contents of the Board
minutes, the information
provided by the listed entity.
and the publicly available
records of the Ministry of
Corparate Affairs.

Details  related 1o Subsidiaries of  listed
entities have been examined w.r.i:

a. ldentification of material subsidiary

companies

During the period under
review;

al The identification  of

material subsidiarviies),




as defined under

b. Disclosure requirement of matenal as Regulation 16¢1){c) of
well as other subsidianics the  Securities  and
Exchange Beard of

I I-l mi -
Obligations and

) Regulations, 2015, 1s
required to be carried
out based on the income
or net worth of the
subsidiary in comparison
with the consolidated
income or net worth of
the listed entity for the
immediately  precedmng
Sfmancial vear.

However, in view of the
ongoing Corporate
Insolvency  Resolution
Process (CIRFP) in
respect  of  certain
subsidiary company fies)

(b) Accordingly,
disclosures relating 1o
material
subsidiarvites), to the
extent applicable, could
not be verified /
determined. based on
the records  and
infarmation made
available 1o us at the

time of audit.
Preservation of Documents: No
The Dbisted entity 1s preserving and maintaining Based on the examimation of
records as prescribed under SEBI Regulations records and  information
and disposal of records as per Policy of made available to wus, it was

Preservation of Documents and Archival policy abserved that the Company




prescribed under SEBI LODR Regulations,
2015.

had  genmerally preserved
and  maintained  the
records in accordance with
the applicable  SEBI
Regulations  and  its
internal policies.
However, certain  records
to the quarter and year
ended March 31, 2024
could not be verified / were
not found to be updated
based on the records made
available to us at the time of
andit.

The aforesaid observation
is noted m the context that

subsequent to the closure
of the financial year, the
Company  was admarted
inte Corporate Insolvency
Resolution Process (CIRP)
in April 2024, pursuant to
which the management and
control of the affairs of the
Caompany underwent
fransition,

Performance Evaluation:

The listed entity has conducted performance
cvaluation of the Board, Independent Directors
and the Committees at the stant of every
financial year'during the financial year as
preseribed in SEBI Regulations,

Yes

Related Party Transactions:

(a) The listed entity has obtained prior
approval of Audit Committee for all related
party transactions; or

(b) The listed entity has provided detailed
reasons along with confirmation whether
the transactions were  subsequently
:mmﬁnufndm;mnd by the Audit
Committee, in case no prior approval has
been obtained.

Yes

Disclosure of evenis or information:

Based on the examination of
records and  information




The listed entity has provided all the required
disclosure(s) under regulation 30 along with
schedule 111 of SEBI (LODR) Regulations 2015
within the time limit prescribed thercunder

made available to us, it was
observed thar the listed
entity has made the
requisite  disclosures of
events and  information
under Regulation 30 read
with Schedule Il of the
Securities and Exchange
Board of India (Listing
Obligations and Disclosure
Requirements)

2015, within the time limits
prescribed  thereunder, to
both the stock exchanges,
namely BSE Limited and
National Stock Exchange of
India Limited,

It was further noted that
Ms. Kiran Shinde resigned
Jrom the Company with
effect from April 07, 2023,
and the said event was duly
disclosed by the Company
on both BSE and NSE i
accordance  with  the
applicable provisions. The
Company has also filed
Form DIR-12 with the
Registrar of Companies in
respect of the aforesaid
resignation.

10

Prohibition of Insider Trading:

The listed entity is in compliance with Regulation
3(5) & 3(6) SEBI (Prohibition of Insider Trading)
Regulations, 2015,

Pursuant to  Regulation
3(5) and Regulation 3(6)
of the Securities and
Exchange Board of India
(Prohibition of Insider
Trading)  Regulations.
2018, inter alia, relating
to the maintenance of a
Structured Digital
Database (“SDD") and
intimation thereof to the

stock exchanges.

It was noted that, as on
the date of audit, the
Structured Digital
Database was not made
available to us for




fication. and
accordingly, the entries
therein, if any, could not
be examined. However,
based an the

” T
submitted by  the
Company to the stock
exchanges wp to the
quarter ended December
21, 2023, it was stated
that the Company was
maintaining the
Structured Digital
Database in accordance
with the  aforesaid
Regulations. Ne access fo
thee SDD was provided to
us  for  independent

It was further observed
that the Company had

periods,
except that the trading
window dosure for the
Jourth quarter and year
ended March 31, 2024
could not be verified, in
view of the fact that
subsequent to the closure
of the financial year. the
Company was  admitted

into Corporate
Insolvency  Resolution
Process (CIRF) in April
2024, pursuant to which
the management and
control of the affairs of
the Campany underwent
transition.




Structured D
Database for the period
under review.

11

Actions taken by SEBI or Stock Exchange(s), il
any:

No action(s) has been taken against the listed
entity’ its promoters’ directors’ subsidianes either
by SEBI or by Stock Exchanges (including under
the Standard Operating Procedures issued by
SEBI through vanous circulars) under SEBI
Regulations and circulars’ guidelines  issued
thereunder except as provided under separate
paragraph hercin.

YES

12

Additional non-compliances, if any:

No additional non-comphance observed for any
SEBI regulation circular guidance note cte.

Based an the
examination of records
and information macde
available to wus, no
additional nen-
? with rthe
provisions of the SEBI
or guidance notes was
observed for the period
under review and up to
the quarter ended
December 31, 2023,

However, in respect of
the quarter and year
ended March 31, 2024,
certain  compliances
/ were not undertaken,
as the Company was
admitted into  the
Corporate  Insolvency
Resolution  Process
(CIRP) on April 23,
2024, immediately after
the end of the financial
year.

Accordingly, due to the
commencement of CIRP
and the resulting
limitations in access to
records and




aperational  control,
certain compliances for
the said period could
not be complied with,
based on the records
and information made
avatlable to us at the
time of audit, as
detailed dsewhere in
this report.

Compliances related to resignation of statutory auditor from listed entities and their material subsidiaries
as per SEBI Circular CIR/CFIYCMDI/114/2019 dated October 18, 2019:

Sr. No. | Particulars Compliance | Observations /Remarks by
Status PCS*
(Yes/No/
NA)

1 Compliances with the following conditions while appointing/re-appoiniing an auditor

yes Pursuant to the provisions of
i If the auditor has resigned within 45 Section 139 of the Companies
days from the end of a quarter of a financial Act, 2013, a casmal vacancy
vear, the auditor, before such resignation, arose in the office of the
has issued the limited review’ audit report Stanatory Auditor due to the
for such quarter; or m:gnmmq{mm:l Shalk

Associates  LLP.  (FRN:
1165600 /7 WIO0149), the then
Statwory Auditor  of  the

Company.

Consequent thereto, the Board
of Directors, at its meeting held
on August 14, 2023, upon the
recommendation of the Awdit
Committee,  approved  the
appammmuq".lﬂd RTH&
Associates,

Accountants (Firm w
No. 138552W) as the Stanaory
Auditor of the Company for a
term of five (5) consecutive
years, commencing from the
conclusion of the 42nd Annual
General Meeting (AGM) 1ill the
conclusion of the 47th AGM,
subject to approval of the
sharehaolders.

The shareholders of the

Company subsequently
appraved the smid appointment




il. If the auditor has resigned afier 45 days
from the end of a quarter of a financial year,
the auditor before such resignation, has
issucd the hmited review' audit report for
such gquarter as well as the next quarter: or

jii. If the auditor has signed the himited
review' audit report for the first three
quarters of a financial year, the auditor
before such resignation, has issued the
limited review' audit report for the last
quarter of such a financial year as well as
the audit report for such financial vear,

at the 42nd AGM held on
September 29, 2023, in respect
af the financial year 2022-
2023, and accordingly M/s A R
T H & Associates, Chartered
Accountants were appomted as
the Statutory Auditor of the
Company for a periad of five
consecutive  years, at such
remuneration  as  may  be
determined by the Board of
Directors from time to time,

Disclosure purswant to SEBI
Circular on Auditor

Resignation

With  reference 1w SEBI
Circular No.
CIR'CFIVCMDL/ 1142019

dated October 18, 2019 issued
by the Securities and Exchange
Board of India, it is noted that
M/ N, A Shah Associates
LLP. (FRN: 1165600 /
W100149), the  outgoing
Statutory Auditor, had resigned
on forty-five (45) day from the
end of the quarter ended June
30, 2023. In accordance with
the said circular, the financial
Report for the quarter ended
June 30, 2023, were required to
be reviewed and reported upon
Aunditor, and accordingly, the
same were issued by Mis N, A.
Shah Associates LLFP, (FRN:
1165600/ W100149)

Other conditions relating to resignation of statutory auditor




Reporting concens by Auditor with respect
to the histed entity its material subsidiary to
the Audit Commitice:

a In case of any concem with the
management of the listed entity material
subsidiary such as non-availability of
information non-cooperation by the
management which has hampered the audit
process, the auditor has approached the
Chairman of the Audit Committee of the
listed entity and the Audit Committee shall
receive  such  concem duwcﬂy and
immediately without Ipﬂ:lﬁﬂln]l' wutmg for
the quarterty Audit Commitlce mectings.

NA

b.  In case the auditor proposes to resign,
all concerns with respect to the proposed
resignation, along with relevant documents
has been brought to the notice of the Audit
Committee. In cases where the proposed
resignation s due to  non-receipt  of
information | explanation  from  the
company. the auditor has informed the
Audit Committee the details of information’
explanation sought and not provided by the
management, as applicable.

C. The Audit Committee ' Board of
Directors, as the case may be, deliberated on
the matter on receipt of such information
from the auditor relating to the proposal to
resign  as  mentioned  above  and
communicate s views to the management
and the auditor,

iil. Disclaimer in case of non-receipt of
information:

The auditor has provided an appropriate
disclaimer n its audit report, which is in
accordance with the Standards of Auditing
as specified by ICAI - NFRA, in case where
the listed entity’ its material subsidiary has
not provided information as required by the

auditor.

NA

The listed entity / its material subsidiary has
obtamed information from the Auditor upon
resignation. in_the formal as specified in

NA




Annexure- A m SEBl Circular CIR/
CFRCMDU 11472019 dated 18th October,

2019,

*The listed entity has complied with the provisions of the above Regulations and cireulars’ guidelines issued
thereunder. except in respect of matters specified below:

Sr. f‘f"““ Regu- Deviations | Acti [Iypeof | Details  of] Fine Obser- | Man- Re-
No. phiance lation/ on  |yction | Vielation Amount | vations | age- marks
Require- | Circular Tak / ment Re-
ment No. enby Remar | sponse
(Regu- ks of
lations/ the
circulars/ Practic
guide- ing
lines Compa
including ny
specific Secret
:‘lllﬂl:] ary
None
(a) The listed entity has taken the following actions to comply with the observations made in previous reports:
sr. |Compliance | Reg | Deviatio | Act [Type |Details of| Fine | Observati | Management | Re- marks
No, | Requirement | yjaq | g ion pf Violation | Amou | ons/ Response

(Regulations/ | 34/ Ta |Action ni Remarks

circulars/ guide- | Cjp ke of  the

lines  including | oy n Practicing

specific clause) | ,p by Company

No, Secretary

None




Assumptions and Limitation of scope and review: -

1.

el

Compliance of the applicable laws and ensuring the authenticity of documents and information
furmished, are the responsibilities of the management of the listed entity Resolution Professional in case
of Company undergoing CIRP,

Owr responsibility is to certify based upon our examination of relevant documents and information. Ths
1s neither an audit nor an expression of opinion.

We have not verified the correctness and appropriateness of financial Records and Books of Accounts of
the listed entity.

This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an assurance as to
the future viability of the listed entity nor of the efficacy or effectivencss with which the management
has conducted the affairs of the listed entity.

This Report is limited to the Statutory Compliances on laws’ regulations | guidelines listed in our report
which have been complied by the Company up to the date of this Report pertaining to financial year
ended March 31, 2024.

We have followed the audit practices and processes as were appropriate to oblain reasonable assurance
about the correctness of the contents of the seeretarial records. The venfication was done on the random
test basis to ensure that comect facts are reflected in secretanal records. We believe that the processes
and practices, we followed provide a reasonable basis for our opinion.

FOR M/S LOVENEET HANDA AND ASSOCIATES
CDE[PAN\ SECRETARIES

JEWED CERTIFICATE NO. 83162023

cnnmm' SECRETARY
PROPRIETOR
MEMBERSHIP NO.: 9055
COP: 10753

UDIN: FODSMSSGOO04541

DATE: 26.02.2026
PLACE: DELHI



“ Annexure to Annual Secretarial Compliance Report™

To,

The Resolution Professional

ARSHIY A LIMITED (under CIRP)

CIN: LO300ONMH19R1PLCO24747

Arshiva FTWEZ,

CO-1, Survey Nos. 1783 & 178/4, At Post - Sai Village, Taluka,
Panvel, District - Raigad, Pin code - 410 221

Our Centificate on the Annual Secretarial Compliance Report under regulation 24A of SEBI (Listing
Obligations and Disclosure Requirements), 2015 of even date is to be read along with this letter.

1. Maintenance of Sceretanial record is the responsibility of the management including boand of
Directors and Compliance Officer of the Company/Resolution Professional in case of Company
undergoing CIRP. Our examination of test check basis was limited to the procedures followed by the
company for ensuring compliance with the SEBI regulations. Our responsibility is to express an
opinion on these seeretanal records based on our audit.

2. We have followed the audit practices and process as were appropnate to obtain reasonable assurance
about the comreciness of the contents of the Secretarial records. The venfication was done on a test
basis to ensure that correct facts are reflected in the Annual Secrctanal Compliance Report for the
Fimancial Year ended on March 31, 2024. We believe that the process and practices we followed
provide a reasonable basis for our opinion.

3. Thave not verified the correctness and appropriatencss of financial records and Books of Accounts of
the company.

4. Wherever required, | have obtained the Management Representation about the compliance of laws,
rules and regulations and happening of events ete.

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

FOR AM/S LOVENEET HANDA AND ASSOCIATES

C DIH[PAN‘E SECRETARIES
A7 'ED CERTIFICATE NO. 53162023

(‘DMI" ANY SECRETARY
PROPRIETOR
MEMBERSHIP NO.: 9055
COP: 10753

UDIN: FOMOOSSGO4004541

DATE: 26.02.2026
PLACE: DELHI



ARTHA AND ASSOCIATES [

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’'S REPORT

To
The Members of Arshiya Limited

Report on the Audit of Standalone Financials Statements for the year ended 31
March, 2024

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016
(1IBC")

1. The Hon’ble National Company Law Tribunal, Mumbai Bench (NCLT) has admitted the petition
filed by financial creditor for initiation of Corporate Insclvency Process (“CIRP") Of Arshiva
Limited Vide its order No., CP (IB)3143/MB/2019 dated 23™ April, 2024 and appointed an
Interim Resolution Professional ("IRP") to manage affairs of the company in accordance with
the provision of code. As per section 17 of the Code, the powers of Board of Directors of Arshiya
Limited are stand suspended and all the powers of Board are now vested with the Interim
Resolution Professional. One the suspended director challenged the NCLT order before the
Hon'ble National Company Law Appellate Tribunal, Principal Bench New Delhi ("NCLAT"), While
the NCLAT initially granted an interim stay on constitution of Committee of Creditors ("CoC™)
vide its order dated 30" April 2024, this stay was later set aside on 16 July 2024, The appeal
preferred against the NCLT order is currently pending before the NCLAT.

Disclaimer of Opinion

2. We were engaged to audit the accompanying Standalone Financial Statements of Arshiya
Limited ("the Company”) which comprise the Balance Sheet as 31%* March, 2024, the Statement
of Profit and Loss, the Cash Flow Statement for the year then ended, the Statement of Changes
in equity and a summary of material accounting policies and other explanatory information
(hereinafter referred to as “Standalone financial statements”).

3. We do not express an opinion on the accompanying Standalone Financial Statements of the
company. Because of the significance of the matters described in the Basis for Disclaimer of
Opinion section of our report, we have not been able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these standalone financial results.
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4. Basis for Disclaimer of Opinion
i. With respect to settlement arrangement with lenders

a) As detailed in note no. 40 of the Standalone financial statement, upon commencement of
CIRP, the company reversed gain of Rs.47,354.82 Lakhs recognised in the earlier year ended

on 31% March 2022, arising from settlement of debt with various lenders as mentioned in the
note.

However, a gain of Rs. 5587.69 Lakhs recognised in the earlier years on account of
settlement of debt with one of the Non-Banking Financial Company (NBFC) has not been
reversed, Further, the company has not recognised interest including penal interest for the
year ended 31 March 2024 as per original sanction letter.

The accounting treatment as stated above iIs not compliance with Ind AS 109 “Financial
Instruments” and Ind AS 23 "Berrowing Cost”. Had the Company reversed the accounting
for the debt settlement, the impact thereon would have been as mentioned above and
balance of other equity as on 31 March 2024 would have been lower by Rs. 14,824.77 lakhs
and the total equity would have been negative by Rs. 49,408.88 lakhs as against reported
figure of Rs. 34,584.11 lakhs. .

b) Further, as stated in note no, 40 of Standalone Financial Statements and para 4.1(a) above,
balance confirmations of total borrowings including interest accrued (including current
maturities of long-term borrowings), have not been received. On account of non-availability
of balance confirmations, the difference between the claim by the lenders vis-a-vis the
liability as per books cannot be ascertained.

c) Asstated in note no. 40.4 of the Standalone Financial Statements, regarding one of the Non-
Banking Financial Companies (NBFCs) that had lent to the Company assigned its debt to
Edelweiss Asset Reconstruction Company (EARC). Pending the execution of a restructuring
agreement for this debt assignment, the Company has continued to accrue interest on the
loan amounting to ¥2,000.00 lakhs for the year ended 31* March, 2024, in line with major
terms negotiated with EARC for other agreements. In relation to this borrowing, EARC has
issued an E-Auction notice on November 15, 2023, under the SARFAESI Act for the recovery
of dues, However, the management is of the view that it would be able to successfully
negotiate with the lender to whom the debt is assigned and hence, further provision is
required in respect of additional interest [ncludmg penal interest. We are unable to comment
on accuracy of recognition of liability and interest provision due to lack of clarification on
ongoing negotiations.

Considering the factors stated in para 4(i)(a), 4(i)(b) and 4(i)(c) above, we are unable to
obtain sufficient appropriate audit evidence about recognition of adjustment to these
borrowings (including interest and penal interest) outstanding as at 31% March, 2024 as well
as the finance cost for year ended 31% March, 2024. Consequently, we are unable to
determine the quantum of adjustments and consequential impacts in Standalone Financial
Statements of the Company.,
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iii.

iv.

Non-Current Investment & Loans given to wholly owned subsidiary Arshiya Northern
FTWZ Limited (ANFTWZ) aggregating to Rs 57,538.95 lakhs

We draw attention to Note no. 51 to the Standalone Financial Statements, regarding Company's
non-current investment in Arshiya Northern FTWZ Limited (ANFTWZ) and its loans amounting
to Rs. 44,625.29 lakhs and Rs. 12,913.66 lakhs, respectively. The said wholly owned subsidiary
has been incurring losses and its net worth is fully eroded and same is under CIRP. On account
of CIRP proceedings the earlier asset monetization plan by way of arrangement with one party
for long lease of asset may no longer be valid. Considering the same the recoverability of
investment and loans is now dependent upon the ocutcome of CIRP and resolution plan which
is yet to be finalized. The above matters are indicators of impairment and in our view provision
for impairment of investment and expected credit loss on loans should have been made.
However, as CIRP proceeding is going on, the management had not undertaken specific
exercise to ascertain the need and quantum of impairment of investment and credit impairment
assessment in respect of loans.

In view of the impairment assessment not conducted by the management and the uncertainty
as regards the outcome of the CIRP, we are unable to comment on the recoverability of the
said investment and loans aggregating to Rs 57,538.95 lakhs and consequently compliance
with Ind AS 36 on Impairment of Assets and Ind AS 109 on Financial Instruments,

Non-recognition of liability in respect of financial guarantee at fair value in
accordance with Ind AS 109 “Financial Instruments”

We draw attention to the note no. 51 to the Standalone Financial Statements, regarding
corporate guarantees given to subsidiary companies with principal debt obligations aggregating
to Rs. 122,350.00 lakhs (excluding interest, penal interest etc.). The said companies had
defaulted in repayment of dues to lenders and in case of subsidiaries (ANFTWZ and NCR Rail
Infrastructure Limited) the lenders had invoked the corporate guarantee given by the Company.

These subsidiaries are under CIRP and the fair value of assets and liabilities of ANFTWZ and
MNCR Rall Infrastructure Limited are likely to be determined on approval of the resolution plan
by NCLT. The company has not carried out a fair valuation of the guarantee in accordance with
Ind AS 109 as on 315 March 2024 leading to non-compliance with the said Ind AS.

In absence of fair value report of the guarantees given or fair value of assets provided as
security by the principal borrower, we are unable to comment on quantum of liability which is
expected to devolve on the Company as a corporate guarantor and fair value of liability as
required to be accounted in accordance with Ind AS 109,

Impairment testing of Property, Plant & Equipment (PPE), Investment in Subsidiaries
& assessment of Net Realizable Value (NRV) of inventory not carried out by the
management

We draw attention to Note no. 66 with Note No. 46 of the Standalone Financial Statements,
regarding Property, Plant and Equipment with gross block aggregating to Rs. 64,911.30 lakhs
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(written down value aggregating to Rs. 57,743.07 lakhs), Investment in Subsidiaries of Rs.
1,27,679.57 and inventory of Rs 16,505.97 lakhs as at 31% March, 2024. Further, for
Investment in NCR Rail Infrastructure Limited, company continues to carry provision of
impairment of Rs. 82,873.93 lakhs done during 31% March, 2020. Continuing losses and lower
capacity utilization are indicators for need to carry out impairment test as required Ind AS 36.
However, the management has not complied with this requirement of Ind AS 36 i.e. Impairment
test has not been carried out in respect of PPE, Investment in subsidiaries and also has not
assessed the net realizable value of the inventory as required by Ind AS 2 on Inventories.

The value in use / NRV is dependent on various factors like completion of CIRP, settlement with
lenders and monetization of assets which are uncertain and not fully in control of the
management of the Company.

As stated above and in absence of the impairment test/ NRV test it is not possible for us to
provide assertion on the carrying value of the property plant and equipment, investment in
subsidiaries & inventory as at 31% March, 2024 and consequently compliance with Ind AS 36
on Impairment of Assets and Ind AS 2 on Inventories,

Recognition of Revenue pending compliance of performance obligation

As stated in note no. 64 with respect to outstanding unbilled revenue of Rs. 1,061.30 lakhs,
the final computations / workings (including certifications) required for the purpose of billing
are in progress. The management is in view that it has satisfied the conditions of the sublease
deed for accrual of the revenue and accordingly the said amounts are considered good for
recovery. In the absence of non-availability of sufficient appropriate audit evidence with respect
to satisfaction of performance obligation, we are unable to comment on the correctness of

revenue recognition.

Restating the Standalone Financial Statement consequent to Scheme of Demerger
with Arshiya Rail Infrastructure Limited (name subsequently changed to NCR Rail

Infrastructure Limited)

We refer you to Note No. 1 in the Standalone Financial Statements, which discusses the
restatement of financial statement due to reversal of demerger with Arshiya Rail Infrastructure
Limited (name subsequently changed to NCR Rail Infrastructure Limited) (NCR Rail). This
reversal follows the order issued by the National Company Law Appellate Tribunal (NCLAT) on
14" March, 2024, declaring the Scheme of Arrangement between the Company and NCR RAIL
as nonest. Based on legal advice, the Company reversed the demerger's impact and restated
its financial statements to include the demerged undertaking's financial results and position.
This restatement is effective from the original (now void) scheme's appointed date. However,
a CIRP commenced for NCR RAIL, the resulting company of the scheme, on 7*" March, 2024.

This CIRP includes a moratorium under Section 14 of the IBC. This moratorium restricts certain
actions, including legal proceedings against NCR RAIL to recover assets or liabilities. Due to
the ongoing CIRP and moratorium, we are unable to comment on financial results and financial
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position of the demerged undertaking included in the restated financial statements and the
opening balances used pursuant to the restatement of the financial statement as significant
uncertainties exists regarding the recoverability of the assets and liabilities of demerged
undertaking.

Consequently, the completeness and accuracy of the restatement, particularly concerning the
demerged undertaking, are subject to the outcome of the CIRP process,

As a result of the matters described in para 4.(i) to 4.(vi) above, considering the facts stated
in the note as regards material uncertainty relating to going concern and matters described in
Emphasis of Matter paragraph we are unable to obtain sufficient and appropriate audit
evidence to provide a basis of our opinion on the Standalone Financial Statement for the year
ended March 31, 2024,

Matters listed in para 3.1 (b), 3.1(c),3.2, 3.3 and 3.4 above, was covered under qualification
and which are listed in para 3.5 was covered under emphasis of matters given by the erstwhile
statutory auditor in statutory audit report for the year ended 31% March 2023.

Material Uncertainty related to Going Concern

As stated note no. 45 of the Standalone Financial Statements, the Company has incurred net
loss of Rs. 1,17,495.10 Lakhs during the year ended 31%* March, 2024 and as of that date, the
company's current liabilities exceeded by its current assets by Rs. 1,43,369.44 lakhs. The
Company is unable to pay it's dues to operational and financial creditors, the Company has
defaulted in repayment of dues to lenders and lenders have started recovery proceedings, the
Company has given guarantees for loan taken by the subsidiary out of which guarantees are
invoked by lenders, some of the lenders have even called back their loans, and classified
Company's borrowing as NPA. The Company also received notice under SARFAESI for certain
borrowings, to discharge its liabilities failing which they will realize the amount by enforcing
securities on secured assets.

However, as mentioned in note no 1, the mrﬁnrate insolvency petition under IBC has been
admitted against the company. Since CIRP is currently in progress, as per the code, it is
required that the Company be managed as a going concern during the CIRP. Accordingly, this
statement is continued to be prepared on a going concern basis. The ability of the company to
continue as a going concern is dependent upon the successful completion of the CIRP.

The matters enumerated in para 4 to 5 collectively are the basis for providing disclaimer of
opinion.

In respect of matters listed in para 4(i)(a), 4(i)(c), 4(ii) to 4(iv) above, the erstwhile auditor
had given disclaimer of opinion vide their report dated 30" May 2023 for the year ended 31%
March 2023,
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Emphasis of Matters

i.  Attention Is invited to the note no. 39 of the Standalone Financial Statements, regarding
advance given to a subsidiary of Rs 5,000.00 lakhs which is subsequently adjusted against
the consideration for purchase of land from holding company of the said related party.

The definitive agreements with respect to the same are in the process of being finalised.
The said transaction is subject to lenders approvals of the seller and was expected to be
completed by December 31, 2023, The fact that a definitive agreement has not yet been
finalized by the company.

ii. We draw attention to note no. 69 of the Standalone Financial Statements, regarding the
balance confirmations of trade payables. During the course of preparation of standalone
financial statements, emails/letters have been sent to various parties by the Company with
a request to confirm their balances directly to us out of which only few parties have
responded. The management is confident and is of the view that there will not be any
material variation in the said balances.

iil.  We draw attention to note no. 47 of the Standalone Financials Statements, with respect to
other non-current assets, refunds aggregating to Rs. 1,876.65 lakhs are receivable in
respect of VAT for which appeals are pending with respective Appellate Authorities. The
erstwhile management is of the view that the refunds are considered good for recovery on
account of refunds being received by other SEZ developers on similar grounds, However,
the said appeals have been rejected by the authorities on multiple levels, but since further
appeal is preferred before Allahabad High Court, the erstwhile management expects
favourable outcome.

iv. We draw attention to note no. 71 of the Standalone Financial Statements, the Company
had trade receivables of #13,064.16 lakhs outstanding as on 31st March 2023 from its
wholly owned subsidiary, Arshiya Data Centre Private Limited (ADCPL), which are overdue.
ADCPL operates within the IT SEZ at Arshiya FTWZ, Panvel, Maharashtra. Due to certain
challenges, ADCPL's management has decided to cease its pursuit of the proposed Data
Centre Business and exit the SEZ Scheme as a co-developer. Accordingly, ADCPL has
applied for the necessary regulatory approvals to exit the SEZ Scheme. In view of the same
the company has decided to cancel the lease transaction and repossess the land given to
ADCPL on lease and necessary accounting treatment has been given in the books.

v. We refer to Note no. 72 of the Standalone Financial Statements. The subsidiary company,
Arshiya Lifestyle Limited (the lessee), entered into a sub-lease agreement on 3rd February,
2018, with Ascendas Panvel FTWZ Private Ltd (the lessor), the Company, and promoters
Mr. Ajay S. Mittal and Mrs. Archana A. Mittal. According to the sub-lease agreement, if the
promoter’s holding in the Company falls below 40% during the lease term, it will be deemed
an event of default, Since the promater's holding has indeed dropped below 40%, the lessor
has forfeited a portion of the security deposit amounting to Rs. 3,250.00 lakh from the
subsidiary company. Consequently, the subsidiary company is not obligated to repay this
amount to the Company, leading to a write-off of the equivalent loan amount for the year
ended 31st March, 2024. Despite ongoing non-compliance, the Company has not received
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any further notices regarding Ithe forfeiture of additional security deposits from the
subsidiary. Therefore, the remaining loan amount to the subsidiary is deemed recoverable
based on underlying confirmation by management.

vi.  We draw attention to Note no. 73 of the Standalone Financial Statement, with respect the
erstwhile directors and promoters of the Company, Mr. Ajay S Mittal and Mrs. Archana A
Mittal were taken into custody by the Directorate of Enforcement, New Delhi in respect of
personal loans availed from the father / brother of Mrs. Archana Mittal during FY 2012-13,
2013-14 and 2014-15. Part of the said personal loans were also repaid by Mr, Ajay S Mittal
and Mrs. Archana A Mittal. This action taken against Mr. Ajay S Mittal and Mrs. Archana A
Mittal is not connected with the Company, and both of them are defending the allegations
made against them by following due process of law. Mrs. Archana A Mittal and Mr. Ajay S
Mittal has been released on bail on 14th February, 2024 and 19th July, 2024 by the
Competent Court.

vii.  Employees Defined Benefit Plan- Gratuity is not funded by the Company. Assets are not set
aside by company for the same.

vili.  The Company Secretary and compliance officer of the Company has resigned on 1% August,
2024 from his designation.

Our conclusion is not modified in respect of the above matters.

Matter listed in para (i) to (iii) were also covered as a part of basis of emphasis of matters in
the statutory audit report of the erstwhile auditor dated May 30, 2023 for the year ended March
31, 2023.

Responsibilities of Management and Those Charged with Governance for the
Standalone Financial Statements

The Hon'ble National Company Law Tribunal, Mumbai Bench (NCLT) has admitted the petition
filed by financial creditor for initiation of Corpprate Insolvency Process (“CIRP”) Of Arshiya
Limited Vide its order Mo. CP(IB)3143/MB/2019 dated 23™ April, 2024 and appointed an
Interim Resolution Professional (“"IRP”) to manage affairs of the company in accordance with
the provision of code. As per section 17 of the Code, the powers of Board of Directors of Arshiya
Limited are stand suspended and all the powers of Board are now vested with the Interim
Resolution Professional.

The Company's Board of Directors / IRP is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these Standalone Financial Statements that give a
true and fair view of the financial position, financial performance including other comprehensive
income, cash flows and changes in equity of the Company in accordance with the Ind AS and
other 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 the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
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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, Resolution Professional /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 the Board of Directors either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so. Under section 20 of the code, it is incumbent upon
Resolution Professional te manage the operations of the company as going concern upon
initiation of CIRP and the financial statement which have been prepared on going concern basis
have been considered by Resolution Professional accordingly.

The Board of directors / IRP are also responsible for overseeing the Company’s financial
reporting process,

Auditor’ s Responsibility for the Audit of the Standalone Financial Statements

Our responsibility is to conduct an audit of the Company's Standalone Financial Statements
in accordance with Standards on Auditing (SAs) specified under section 143(10) of the Act
and to issue an auditor's report. However, because of the matters described in the Basis
for Disclaimer of Opinion section of our report, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion on these standalone
financial statements.

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 ethical requirements
that are relevant to our audit of the Standalone Financial Statements under the provisions
of the Act and the Rules made thereunder and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Other Matters

The figures for the year ended 31% March, 2023 are based on the previous Annual Standalone
Financial Statement that were audited by the erstwhile auditors whose report dated 30" May,

2023, expressed disclaimer of opinion.
Our opinion is not modified with respect to the above matters.
Report on Other Legal and Regulatory Raq.ulrements
1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the

Central Government in terms of Section 143(11) of the Act, we give in the Annexure "A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.
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2. As required by Section 143(3) of the Act, we report that;

(a) As described in the Basis for Disclaimer of Opinion paragraph, we sought but were unable
to obtain all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit.

(b) Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion
paragraph, we are unable to state whether proper books of account as required by law have
been kept by the Company so far as appears from our examination of those books.

(c) Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion
paragraph, we are unable to state whether the balance sheet, statement of profit and loss
including other comprehensive income, statement of changes in equity and the statement
of cashflow dealt with by this report are in agreement with the books of account.

(d) Due to the possible effects of the matter described in the Basis of Disclaimer of opinion
paragraph, we are unable to state whether the aforesaid Standalone Financial Statements
comply with the Accounting Standards under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

(e) The matters described in paragraphs above under the Basis for Disclaimer of Opinion para,
Material Uncertainty Related to Going Concern and Emphasis of Matter, in our opinion,
would have an adverse effect on the functioning of the Company.

(f) On the basis of the written representations received from the directors as on 31st March,
2024, none of the directors are disqualified as on 31st March, 2024, from being appointed
as a director in terms of Section 164(2) of the Act.

(g) With respect to the adequacy of the internal financial control over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B". Our report expresses disclaimer of opinion on the Company's internal
financial control with reference to Standalone Financial Statements for the reasons stated
therein,

(h) The reservation relating to the maintenance of accounts and other matters connected
therewith is as stated in the Basis for Disclaimer of Opinion paragraph above.

(1) In our opinion and to the best of our information and according to the explanations given
to us, no remuneration is paid by the Company to its directors during the year, hence the
provisions of Section 197 of the Act are not applicable.

(j) With respect to other Matters to be include in the Auditors’ Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanation given to us:
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i.  The Company has disclosed the pending litigations and disputes on its financial position
in notes 67, 68, 70 and 73 to the Standalone financial statements. Further as per the
note no. 38 the Company is a party to various litigation proceeding in normal course of
business. The Company does not expect the outcome of these proceedings to have any
adverse effect on its financial conditions, result of the operations or cash flow. For the
reason stated in Basis of Disclaimer of Opinion section, we are unable to comment
whether the company has correctly disclosed the impact of pending litigations on its
financial position in the Standalone Financial Statement in accordance with generally
accepted accounting practice.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. The management has represented to us that,

a. to the best of its knowledge and belief, as disclosed in the notes to the
Standalone Financial Statements no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including
foreign entitles (“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 lend or invest in other person
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. to the best of its knowledge and belief, as disclosed in the notes to the
Standalone Financial Statements no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities ("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, secu rity or the like on behalf
of the Ultimate Beneficiaries;

v. 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.

vi. The Company has not declared or paid dividend during the year. Hence, our comments
on compliance with Section 123 of the Companies Act, 2013 does not arise.
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vil. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of accounts for the financial year ended
March 31, 2024, which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of-our audit we did not come across any instance
of the audit trail feature being tampered with.

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) Rule,
2014 on preservation of audit trail as per the statutory requirements for record
retention is not applicable for the financial year ended March 31, 2024.

For ARTH A & Associates.
Chartered Accountants
Firm Reg. No: 138552W

L

-

Ankit P. Sanghavi

Partner

Membership Number: 131353
UDIN: 24131353 BRHKEESI(]
Place: Mumbal

Date ; 27-09-2024
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“Annexure A"

To the Independent Auditors’ Report of even date on the Standalone Financial
Statements of Arshiya Limited

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

i In respect of its Property, plant and Equipment and intangible Assets:-

(a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of the property, plant and
equipment including right-of-use (ROU) assets on the basis of available
information except in respect of furniture and fixture, office equipment and
computers in respect of which gquantitative details and |locations are in the
process of being updated.

(B) The Company has maintained proper records showing full particulars of
intangible assets on the basis of available information.

(b) The Company has not physically verified the property, plant and equipment
at during the year under audit. In the absence of physical verification during
the year, we are unable to comment on the material discrepancies under
clause (1) (b) of paragraph 3 of the order.

(c) According to the information and explanation given to us and on the basis of
our examination of the records of the Company, the title deed of immovable
property amounting to Rs. 37,256.62 Lakhs (other than properties where the
company is the lessee and the lease agreements are duly executed in favour
of the lessee) is held in the name of the Company has not been verified by
us since the original documents are deposited with security trustee of lenders
against credit facility granted by them. The confirmation from the security
trustee as regards original documents lying with them have not been
received, We lave verified extracts digital satbara downloaded from the
government website and provided to us by the company.

(d) According to information and explanations given to us books of accounts and
records examined by us, Company has not revalued its property, plant and
equipment (including right-of-use assets) or intangible assets or both during
the year,

(e) According to information and explanations given to us and representation

given to us by the management, no proceeding have been initiated or are

{“p\a 1 pending against the Company for holding any benami property under the
@ % Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

e |nfo@arthaindia.co.in rthaindia.co.in

8, Shaniya Enclave, 4th Floor, V P Road,
Vile Parls Wast Mumbal. 400056
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(a) The Company is engaged in the business and development of Free Trade and

Warehousing Zone (FTWZ), the Company has inventory amounting to Rs.
16,505.97 Lakhs represented by freehold land for the business purpose. As
explained to us, the Company has not physically verified the freehold land, and
hence, we are unable to comment on the material discrepancies and
reasonableness on frequency of physical verification as required under clause
(ii) (a) of paragraph 3 of the order.

(b) As per the information and explanations given to us and books of accounts and

records examined by us, no working capital limits have been sanctioned from
banks or financial institutions on the basis of security of current assets.
Therefore clause (ii) (b) of Paragraph 3 of the order is not applicable to the
Company.

With respect to investment made in or any guarantee or security provided or
any loans or advance in the nature of loans, secured or unsecured, granted
during the year by the Company to companies, firms, Limited Liability
Partnerships or any other parties:

(a) As per the information and explanation given to us and books of accounts and
records examined by us, during the year the Company has not provided
advances in the nature of loans, or not stood guarantee, or not provided
security to any other entity except for the following:-

(Rs. in Lakhs)
Particulars Guarantees Loans
Aggregate amount / provided during the
year
- Subsidiaries - 3,101.95
- Other (includes erstwhile | - -

subsidiaries)

Balance outstanding as at balance sheet
date in respect of above cases

MUMBAI | JODHPUR | AHMEDABAD

- Subsidiaries 113,266.97 31,990.02
- Others (includes erstwhile | 18,500 -
subsidiary) '

(b)

In our opinion and according to information and explanations given to us and
on the basis of our audit procedures, the investments made in earlier years,
guarantee provided to subsidiaries and erstwhile subsidiaries in earlier years,
security given and the terms and conditions of all loans and advances in the
nature of loans and guarantee provided are, prima facie, not prejudicial to
Company's Interest
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(¢} According to the books of accounts and records examined by us in respect of
the loans and advances in the nature of loans given to subsidiaries and
erstwhile subsidiary, schedule of repayment of principal and interest has been
stipulated (bullet repayment at year-end). The repayments or receipts of these
loans and interest thereon as applicable are not regular. Loans given to
subsidiaries are interest free.

(d) According to the books of accounts and records examined by us in respect of
the loans, there is no amount overdue for more than ninety days as on 31
March, 2024, as the repayment dates have been extended /renewed by the
management. Refer point (e) below.

(e) In our opinion and according to information and explanations given and the
books of accounts and records examined by us, loans granted which have fallen
due during the year have been renewed and/or extended. Further, no fresh
loans have been granted to settle the overdue of existing loans given to the
same parties.

Particulars Aggregate amount of | Percentage of the aggregate
over dues of existing |to the total loans or advances
loans renewed or | in the nature of loans granted
extended (Rs. In Lakhs) during the year

Subsidiaries 31,866.37 100%
(Balance As on
31.03,2024)

*| oan granted to subsidiaries outstanding as on March 31, 2023 fallen due during the year
has been renewed by company on April 1, 2023,

(f)  In our opinion and according to Information and explanation given and records
examined by us, the Company has not granted any loans either repayable on
demand or without specifying any terms or period of repayment

iv. In our opinion and according to the information and explanations provided to
us, provisions of section 185 and 186 of the Companies Act 2013, in respect of
loans, investments, guarantees and security, as applicable, have been complied
with. Further, the provisions of section 186 [except for sub-section (1)] of the
Act are not applicable to the Company as it is engaged in the business of
providing infrastructural facilities.

V. According to the information and explanations given to us, the Company has
not accepted any deposits or amounts which are deemed to be deposits within
the meaning of provisions of sections 73 to 76 or any other relevant previsions
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of the Act and the rules framed there under. Therefore, the clause (V) of
paragraph 3 of the Order is not applicable to the Company.

Pursuant to the rules made by the Central Government of India, the Company
is required to maintain cost records as specified under Section 148(1) of the
Act in respect of services rendered. We have broadly reviewed the same and
are of the opinion that, prima facie, the prescribed accounts and records have
been made and maintained. We have not, however, made a detailed
examination of the records with a view to determine whether they are accurate
or complete,

According to the records of the company and information and explanations
given to us, the Company Is not regular, in depositing undisputed statutory
does, including Goods and Services Tax, provident fund, employees' state
insurance, Income-tax, sales-tax, service tax, duty of customs, duty of excise,
value added tax, cess and any other material statutory dues in the appropriate
authorities, as applicable, during the year. According to the information and
explanations given to us, no undisputed amounts payable in respect of such
statutory dues were outstanding as at 31st March, 2024 for a period of more
than six months from the date they become payable except at menticned
below:

Name

the statute

Date of
payment

Period Due date
which
amount

relates

to
the

Amount
(Rs.
lakhs)

Nature
of the
dues

of
in

Act 1961

Income Tax

Various due
dates of current
and previous
financial years

Current and
previous

financial years

Mot paid
yet

Tax 91.02

Interest 644.83
on

statutory

MUMBAI | JODHPUR | AHMEDABAD

dues

(a)

According to the information and explanations given to us, there are no statutory dues

referred to in sub-clause (a) which have not been deposited with the appropriate
authority on account of any dispute except as mentioned below:-

Name
statute

of

Fortune
Dispute
Pending

Period to
which Dispute
Relates

Amount’

Disputed (Net
of TDS and
Advance tax

MNature
Dues

the of :

Paid)

where

1961

Income Tax Act,

Income
Appellate Tribun

Assessment
years 2009-
2010 to 2016-
2017

8,444.43

Income Tax

Tax
al &

Bombay High Court
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Service Tax Act, | Service Tax 62.68 Financial Year | Central Excise and
1994 _ 2013-2014 Service Tax
: ; Appellate Tribunal
(CESTAT)
Local Body Tax Property Tax B875.49 Financial Years | Bombay High Court
2012-13 to
2022-23
Total 9,382.60

viii, According to the information and explanations given to us and representation given
to us by the management, the Company has not surrendered or disclosed any
transaction previously unrecorded in the books of account, in the tax assessment
under the Income Tax Act, 1961 as income during the year. Accordingly, the
provision of clause 3(viii) of the order is not applicable to the Company.

{a) Inour opinion and according to the information and explanation given and books of
accounts and records examined by us, the Company has defaulted in repayment of
loans, other borrowings and in the payment of interest thereon to following lenders:

Defaults in respect of bank and financial institutions are as under:

Nature of  Name of | Amount Whether | No. of days or
borrowing Lenders not paid on | principal unpaid (in days)
due date | or
(Rs. in | Interest
Lakh)
Secured Edelwelss Asset | 2650.00 Principal 2,101 days
Loan-Others | Reconstruction
Company 2691.00 Interest Upto 2,101 days
Limited-5C 162
Secured IDFC First Bank | 3674.30 Principal 1460 days
=il R 4744.18 Interest | Upto 1460 days
971.41 Principal 640 days
Axis Bank 1522.40 Interest Upto 640 days
Short term | Edelweiss Asset | 3722.18 Principal 2,101 days
priority Loans | Reconstruction
Company Limited 2223.43 Interest Upto 2,101 days
Secured Loan | SREI Equipment | 200.00 Principal 584 days
Finance Ltd
408.05 Interest Upto 584 days

Secured Loan | Edelweiss Asset | 60,077.05 Principal 882 days

- Others Reconstruction
Company Limited | 34,696.13 Interest Upto 882 days

various trust 1750.68 Interest Upto 1774 days
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* the figures reported does not include loans where restructuring terms were not
finalized amounting to Rs 4,100.00 lakhs (excluding interest outstanding of Rs
4,957.58 lakhs) refer note no. 21.2(3) & (5) and 41 of the financial statements.

(b) In our opinion, and according to the information and explanations given to us, the
Company has not been declared willful defaulter by any bank or financial institution
or government or any government authority.

(¢) Inour opinion, and according to the information and explanations given and records
examined by us, the Company has not-taken any term loan during the year and
there are no unutilized term loans at the beginning of the year and hence, reporting
under clause 3(ix)(c) of the order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, we report that, prima facie, Rs. 2,203.15 lakh raised on short term basis
have been used during the year for long-term purpose by the Company.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries. The Company does not have any associates
or joint ventures.

(f) According to the information and explanation given to us and procedures performed
by us, we report that the Company has not raised loans during the year on the
pledge of securities held in its subsidiaries. The Company does not have any joint
ventures or associate companies,

X,
(a) The Company has not raised money by way of Initial public offer or further public
offer during the year (including debt instruments) and hence clause (x)(a) of

paragraph 3 of the order is not applicable to the Company.

(b)  In our opinion and according to the information and explanations give to us and
based on our examination of the records of the Company, the Company has not
made preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the year under audit.

b {
(a) Based on the audit procedure performed for the purpose of reporting the true and

fair view of the financial statements and as per information’s given to us, no fraud
by the Company or on the Company has been noticed or reported during the year.
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(b) According to the information and explanation given to us. No report under sub-
section 12 of section 143 of the Act has been filed by us or by any other auditor
in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and upto the date of
this report.

(c) Asrepresented to us by the management, there are no whistle-blower companies
received by the Company during the year.

xll. In our opinion, Company is not a Nidhi Company. Therefore, the provisions of clause
(xii) of paragraph 3 of the order are not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with
the provisions of Sections 177 and 188 of the Act. The details of such related party
transactions have been disclosed in the financial statements as required under
Indian Accounting Standard (Ind AS) 24, Relate Party Disclosure specified in the
Companies (Indian Accounting Standalone) Rules, 2015 (as amended) under Section
133 of the Act. ' d

xiv. In our opinion, and according to the information and explanations given to us, the
internal audit system needs to be strengthened to make it commensurate with the
size and nature of its business. We have considered the internal audit reports of the
Company issued till date, for the period under audit.

xv. According to the information and explanation provided by the management, the
Company has not entered into any non-cash transaction with directors or persons
connected with him as Section 192 of the Act.

v,

(a) To the best knowledge and as explained, the Company is not required to be
registered under section 45-IA of the Reserve Bank of India Act, 1934,

(b) In our opinion, and according to the information and explanation provided to us
and on the basis of our audit procedures, the Company has not conducted any
MNon-Banking Financial or Housing Finance activities during the year as per
Reserve Bank of India Act, 1934,

(c) In our opinion and according to the information and explanation provided to us,
the Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India.

(d) In our opinion, and according to the information and explanations provided to us,
the Group has does not have any Core Investment Company (CIC).
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xvil. According to the information and explanations given to us, the Company has
incurred cash losses in the financial year amounting to Rs. 30,048.21 Lakhs.
During the immediately preceding financial year the Company incurred cash
losses of Rs.104,260.01 Lakhs as adjusted for the effect of qualification given by
erstwhile auditor is quantified.

xviii. There has been resignation of the statutory auditors during the year and we have
taken into consideration the issues, obejctions or concerns raised by the outgoing
auditaors.

Xix. According to the information and explanations given to us and on the basis of the

financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities other Information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting and the various factors
specified under paragraph “Material uncertainly related to Going Concern” read
with "Disclaimer of Opinion” as reported in our audit report above, which indicates
and cause us to believe that material uncertainly exists that may cast significant
doubt about its ability to continue as a going concern and its capability of meeting
all of its liabilities existing at the date of balance sheet as and when they fail due
within a period of one year from the balance sheet date. The management as a
developer of the business is confident that monetization will happen periodically
and staggered but significant payments will be received to streamline the cash
flows. The said assumption of going concern is dependent upon the Company's
ability to monetize its assets in timely manner, successful negotiation with its
lenders for settlement of debt obligations and its ability to generate cashflows to
meet its obligations. .
XX According to the information and explanations given to us, the Company does not
meet the criteria as specified under sub-section (1) of section 135 of the Act read
with the Companies (Corporate Social Responsibility Policy) Rules, 2014 and
according, reporting under clause 3(xx) of the Order is not applicable to the
Company.

For ARTH A & Associates.

Chartered Accountants

Firm Reg. No: 138552W
-z

Ankit P, Sanghavi

Partner

Membership Number: 131353

UDIN: 24131253 BicHKEEBIE]

Place: Mumbai
Date: 77-09-2024
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“Annexure B”

To the Independent Auditors’ Report of évan date on the Standalone Financial
Statements of Arshiya Limited

(Referred to in paragraph 1(g) under '‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Disclaimer of opinion

We were engaged to audit the internal financial controls over financial reporting of Arshiya
Limited (“the Company”) as of 31% March, 2024 in conjunction with our audit of the
Standalone Financial Statements of the Company for the year ended on that date.

Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion
paragraph above, we are unable to obtain sufficient and appropriate evidence to provide
a basis for our opinion on whether the Company has adequate internal financial control
over financial reporting with reference to these Standalone Financial Statements as at 31%
March, 2024, We have considered this matter while issuing disclaimer of opinion report.

The erstwhile statutory auditors had given Disclaimer of opinion in their statutory audit
report dated 30 May, 2023 for the year ended 315 March, 2023.

Basis for Disclaimer of opinion

Due to the possible effects of the various matters described in the Basis for Disclaimer of
opinion paragraph in our main audit report, Emphasis of Matters and matters specified In
CARO for physical verification of fixed assets, inventory, internal audit, we are unable to
comment on the effectiveness of the Internal financial controls over financial reporting
with reference to these Standalone Financial Statements as at 31%F March, 2024 and
whether such internal financial controls were operating effectively. Accordingly, we do not
express an opinion on the internal financial controls ever financial reporting with reference
to the Standalone Financial Statements of the Company.

Management’s Responsibility for Internal Financial Controls

The Company's management/ Resolution Professional is responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting
criteria established and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note") issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
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ensuring the orderly and efficlent conduct of its business, including adherence to
Company’s policies, the safeguarding if its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the preparation
of reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibility Is to express an opinion on the Company’s internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standard on Auditing issued by ICAL and deemed to be
prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the ICAI, 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.

Because of the matters described in Basis for Disclaimer of opinion paragraph below, we
were not able to obtain sufficient appropriate evidence to provide basis for an audit opinion
on internal financial controls system over financial reporting of the Company.

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. The 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 transaction and
dispositions of the assets of the assets of the Company, (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of Ind AS 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 erstwhile management and suspended directors of the Company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effects

on the Ind AS financial statements.
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Inherent Limitation 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 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.

ForARTH A & Associates.
Chartered Accountants
Firm Reg. No: 138552wW

2L

'8

Ankit P. Sanghavi

Partner

Membership Number: 131353
UDIN:24)21363BkHICEERIS]
Place: Mumbai

Date: 27-04-2D2%




Arshiya Limited
CIMN: L93000MH1981 PLCO24T4T
Standslone Balance Sheot as at 31st March 2024
[Rs. In Lakh)
A at Asat As at
T Notos | 31sttharch, 2024 | 31t March, 2023 18t April, 2022
ASBETS
Non-Current Assets
(@) Propary, Flant and Equipmen 5 (&) 57,743.07 58,380,02 60, 900.65
(b} Right of Lise Asaela 5(b) 412,40 462.23 B12E8
(e} Inlangible Assels B 12.98 30,12 o1.B5
{d) Financial Assels
(i} Invesiments T 45,303,480 A5 432,95 50,506,238
(i} Loans B 68002 606.98 4,380,656
(ul) Oilhar Finencs Assels ] 44.70 B1.07 @8.0a
e} Dher Mon-Cumant Assals 10 5.065.66 503762 &, 087.08
1,00,262.32 1,09,970.80 1,27,165.26
Curront assots
(@) Invenieros 1 16,505.97 12,537.34 12,537.34
{b) Financie! Assels
(i} Trade Recaivabies 12 24.22 13,084, 18 12,555 85
(it) Cash and Cash Equivalents 13 11.87 8,80 20,29
{iii) Bank Balances Other than (Il aboyve 14 28.03 23.03 16.09
{rv) Leans 15 16,926.49 22,353.70 22,481.38
[v) Other Financial Agsaets 16 12,302.33 13,611.28 4,709,553
{c) Cahor Currenl Assats 17 187.78 204,69 18113
46,003.47 61,803.00 53,480,27
{d) Assels held lor sale 1@ £.00 5,00
Total Assots 1,55,285.79 1,71,778.89 1,E0 BED.ED |
EQUITY AND LIABILITIES
Equity
(8} Equity Share capital 19 5,289,562 5,268.52 524552
[k} CAher Equily 20 {39,853.63) 17600 16 85 64258
{34,684.11) 82,8T1.T1 1,00,B68.51
Linbllitios
Hon-Curreint Liabilities
{4) Financial Liabilties
1} Borrowings b4 - - 18,382 84
{il] Lease Liakdities 22 a52.56 394,11 496.70
{lil} Othier Financlal Lisbiliies 3 56.73 a3 168.29
{B) Provisions 24 B7.70 T2.44 81.57
47699 558.56 18,128.44
Currant Liabilities
{a} Financial Liabilities
(i} Borrewings 25 £1,648.61 B0,026 B4 41,450,568
(i} Trado Payablos 26
Taotal Qutstanding Dues of Micre 260.09 237.74 265,95
and Small Enerprises
Total Cutstanding Dues of Creditors 1,004.54 87255 1,008.03
Oiher than Micro and Small
{8} Lease Liabilities r) 139,88 144.80 18581
i) Cther Financial Listilibes 28 1,05.485.07 £3,BB5.TE 12,505.04
(b} Ciher Cuwrent Liabilities 26 B10.14 3,082.77 5,005.17
fe) Proaisions 30 232,58 5.04 6.62
1489.372.91 B8,48.82 60632508
Total Equity and Liabilitios 1,55,265.79 1,71,778.88 1,80,650.5
Miobes Lo the financial slalemoms 1o 76

As par our report of evisn dale

For A R TH A & Assoclatos
Charlered Accountans
Firmn Registration Number | 1385520

Place: Mumbal
Date: 2 §=0

For and on behall of the Board of Directors (Power Suspendad] of

Dzodo:

Arshiya Limited

AR

Ajay 5 M

Chainman and Managing Director

DiM; DO226355

Dinesh Kumar Sodani
Chinf Financial Officar




Arshiya Limited
CIM: L93000MH1981 PLCD 24747

Standalone Statoment of Profit and Loss for the year endod 318t March, 2024

{Ra. in Lakh)
Particulars Hotes Year Ended Year Ended
st March, 2024 318t March, 2023

INGOME

Fevans from operafions M 1,3T6.E5 2,619.48

Otthar income a2 483 65 1,421 37
Total Incomae {1} 1,860.20 4 040,85
EXPENSES

Employes benefils axpenses =) 1,248.48 127327

Finance cosls M 30,027.17 11.434.00

Depreciation and amernization expenses a5 TTE.TH B3s.82

Impairmant of deamed investiment In subsidiaies 51(d) 124,46

Other expenses 38 4.B5T.00
Tatal Expansos (1) 37,008.89
[Loss) bofore oxcoptional tems and tax (1) {35,175.68)

Exceptlonal lbems (net) w (82,319.41)
(Loss) I Profit bofore tax (1,17 495.90) {18,260.58)
Tax oxpensa: 55

Curren tax - *

Dalarred tax - -
{Loss) | Profit for the year {1,17,485.10) [18,260.98
OTHER COMPREHENSIVE INCOME
ltem not to be reclassifiod to profit and loss:
Remoasuroment of gaina/(losses) on dafined banalil 1.58 4.4
plans
Othor Comprohensive income for the year 1.68 4.4
Total Comprehensive incomae for the year {1,17,493.43) (18 246.54)|
Eaming par equity share (face valus of Rs. 2 each) 54
Basic {in Rs ) {458} (6.95)
Diluted {in Rs.) {44.58) (8.81)
Mefes 1o tha financial statemants 110 T8

Az por our report ol even date

For A R THA & Associales
Charlered Accounfanis
Firm Repistration Numbes ; 13B8552W

Place: Mumbai

Date: 2 F -G ¥-20%

For and on behall of the Board of Directors [Power Suspended) of
Arshiya Limited

(%‘\Pv“\
Ajay S Mittal

Chairman and Managing Direclar
DiIN: O0Z26355

Interim Resalution Professional

IBE| Registration Mo, IBEVPA-QO1AP-POOTTTIZ0NT-1811 1350

D%Jﬂ Wi

Dinesh Kumar Sodani
Chief Financial Qificer
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Arshiya Limited
CIN: L93000MH1981PLCO24T4T
Standalone Cash Flow Statement for the year ended 31st March, 2024

Cash flow from operating activities
(Loss) / Profit before tax
Adjustments for
Sundry balances wrillen offf back (nat)
Cancellation for lease deed (net)
Digcardingfwritten off of Property, plant and equipmen
Falr value ad|usiment in respect of capilal advances
Predit on disposal of Propery, plart and equipment (net)
Bad debts
Prowision for doubifd debis/Expected cradit loss
Settlement of clalms
Reversal of gain recognised on salliment of dablis (nat)
Dwepraciation and amoriization axpense
Finance costs
Unwinding inferast inoome on loan to subsidiares
Inferest income on fixed deposils
Inleresl Income on oithars
Inlarasl incoma an tax refund
Financlal guarantees income
Financial assets camled at amonised cosl
Impairment of deemed investment in subsidiaries
Provision for impairment of loan o subsidiany writlen back
Share based payment
Foreign excharge difference (net)
Cperating profit belore working capltal changes
Adjustmonts for
Decrease in financial and olher assels
{Decreasa) in financial and other labiities
Cash generated from operations
Direct taxes paid (net of relunds)
Mot cash Tlow from operating activities (Al

Cash flow from investing activities
Purchese of properly, plant and equipments
Proceeds from sale of properdy, plant and equipmaeant
Capital advance
Loans received back (given) to subsidiaries & related party (net)
Interest income on fixed deposits
Met cash flow from Investing activities (B)

Cash flow from financing activities
Issue of Equity shares
Repaymeni of non-current borrowings
Short-{erm borrowings (Met)
Lease liability pald
Inevest paid
Mot cash flow from financing activities {C)

Met Increasel{Decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalanis al the beginning of the year
Cash and cash equivalents at the end of the year (Refer Note Mo, 1)

(1,17.485.10) (18,250.088)

(48.23) (263.72)
8,090, 36 -
1.18 -
522 57 1,442 58

. 1454.58)
338.83 567,33
162.08 262.08
150.00 5
73.070.06 -
778,78 838,82
30,0277 11,434,00
(348 BE) {357.15)
{0.43) =

- {174.18)

. (1.23)

(80.78) (123.85)
(3.58) (317
124.48 546340
3,250.00 -
3782 26 485
{020} (32.41)
{415.04) 451.25
BOZ.81 92511
{2,096.43) (518.48)
{1,708.68) 857.90

(28.72) 95.65 |
{1,735.38) 453,55
F {1.55)
- 162,30
(B12.87) (4,487.43)
2,440.82 4,208.18
0.43 -
1,928.68 {28.50)
. 24.00

(238} (502, 78)
21.08 682,74
(218,87} (197 68)
[0.48} (852 B3)
{180.43)| (936.54)

2.87 {11.43)|
B.80 20.29
11.67 B.ED




Arshiya Limited

ClIN: L93000MH1981PLCO24T4T

Standalone Cash Flow Statement for the year ended 31st March, 2024
Cash flow notos:

1

/|

80,028.84
Add: Transaction cost on long term bomrowings 24.00 P§5.32
AddiLess): Non cash items 21,5687.05
Addi{Less): Cash flow (net) 28.72
Ag st 318t March B1,648.51
2

Shart tarm borrowing

Amount received during the year 52,74 1,104.85

Less: Amouni repald during ihe year {321.86) (812 21)
Mt 31.08 G92.74

3 Bracket indicates cash outflow.
4 Tha above cash flow sialement has been prepared under the "Indirect Method” as set out in IND AS 7 on Btatement of Cash Flow.

Molas 1o the financlal statemeants 1o TS
As per our report of even dale
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Charered Accountanis Arshiya Limited
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L Ajay 5 Mittal Dinesh Kumar Sodani
Pariner Chairman and Managing Direcior Chisl Financial Officer
DIM: DDZ2EIES
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Corporate Information

Arshiya Limited (fhe Company) (CIN ; L93000MH1981PLC024747) Is & unified supply chain and integrated logistics infrastructure
solution provider and is engaged in the business as daveloper of Free Trade and Warehousing Zone (FTWZ) and additional sector
i.e. electronic hardware and software (including IT / ITES) alongwith development, operations and maintenance of FTWZ. The
Company is a public company in India and Is incorporated on 3rd July, 1981 under the provisions of the Companies Act applicable
in India. The registered office of the company is localed at Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 178/, Sai Village, Panvel,
Raigad, Maharashira - 410221,

The Company is developer at FTWZ, Panvel, Maharashira. FTW2's are developed under the provisions of Special Economic
Zone Act, 2005 and the Special Economic Zone Rules, 2008,

The Company’s equity shares are listed on the Bombay Stock Exchange (BSE) and Mational Stock Exchange (NSE) of Indla.

The Company is undergoing Corporafe Insolvency Resolulion Process (CIRP) pursuant fo the NCLT order dated 23rd April, 2024,
paszed by lhe Hon'ble Mational Company Law Tribunal, Mumbai Bench, in C.P. (IB) No.31434MB/2019 filed by Punjab National
Bank (PNB), under Section 7 of the Insolvency and Bankruptcy Code, 2016. The Company provided Corporate guarantes to PNB
for loan availed by a subsidiary Le. Arshiya Northern FTWZ Limited. Pursuant the commencement of the CIRP, the Powers of
Board and [1s commiltes has baen suspandad and these powers ane now vesied with IP Nitin Vishwanath Panchal in the capacity
as the Interim Resolution Professional as per the Section 17 of the Code.

The Standalone Financial Statements of the Company for the year ended 31st March, 2024 were considered by Interim Resolution
Professional (RP) of the Company. As per the provisiens of Section 134 of Companies Acl, 2013 financial statement should ba
signed by the either chairperson of the company or by any two directors of the company, one of which should he a managing
director. The Financial staterments have been prepared by suspended management of the Company and these financial
statemants have bean taken on record by the Interim Resolution Professional,

Restatement of Financial Statement

Curing the year andad 31st March 2022, Hon'bla Mational Company Law Tribunal, Mumbal Bench (‘NCLT") has approved the
Scheme of Amrangement ('Scheme') vide lis order dated 21st January 2022 ('Order’). Assels and llabiliies partaining fo domestic
buginess has been demarged from the Company into the Resulling company Le. Arshiva Rall Infrastructure Limited (name
subsequenily changed fo NCR Rall Infrastructure Limited), Post NCLT Order, one of the lenders has filed an appeal against the
said Order before the Hon'ble Mational Company Law Appellate Tribunal {'NCLAT [ Appellate Tribunal’), Delhi. The Appellate
Tribunal by its arder dated 41h March 2022, ordered to maintain ‘status guo’ in the matter. The Company has filed an application
seeking vacalion of the ad-interim stay crder daled 4th March 2022 praying the Appellate Tribunal te allow the Company to
complete the formalities such as alloiment and listing of the shares of the Resulling Company.

Qn Tth March, 2024, the Hon'ble NCLT has admitied the applications for commencemant of CIRP against the Resulting Company
and appointed Interim Resoclulion Professional {IRP). Since the Resulting company ls slipped Into CIRP, in view of said
development the MCLAT has passed order on dated 14th March, 2024 that the scheme of Demerger has become nonest.
Accordingly, the financial statements of the Company for the peried from 1st April, 2022 upto 31st March 2023 have been restated
and reversed all accounting treatment given at the time approved Scheme by the NCLT, (Refer Mole no. 46)

Basis of preparation of financial statements

Statement of compliance
The financial statemenis {on slandalone basis) of the Company have been prepared in accordance with Indian Accounting

Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the Act’) read with the Companies (Indian Accounting
Slandards) Rules, 2015 and relevant amandment rules issuad thereafter.

Basis of measurement .
The financial siatements are prepared on a historical cost convention basis, excepl for certain financial assets and liabilities which
are measured al fair value / amortized cost.

Refer Mote Mo, 45 with regard to preparation financlal statements on going concern basis.

Functional currency

The financial statemanis are presented in Indian Rupees (Rs.), which is the Company's functional and presentation currency and
all values are rounded 1o the nearest lakh as per the requirement of schedule Jii of the Act, unless when olherwise indicated.

Material Accounting Policies

Property, Flant and Equipment
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MNotes he standalone financial state

Empﬂrty. plant and ﬂguipmenl. are carried at cost less accumulated depreciation and accumulated Impairment losses, if any. Cost
includes purchase price, borrowing cost and any cost direclly attributable 1o the bringing the assels o Its working condition for its
intended usa.

Subsequant a:_pandll.m_'a@ relating to propery, plant and equipment are capitalized only when || s probable that fulure sconomic
benefits associaled with these, will flow to the Company and the cost of the item can be measured reliably. Repairs and
maintenance costs are recognized in the Statement of Profit and Loss when incurred.

Depraciation on the propery, plant and equipment is provided using straight line method over the useful life of assets as specified
in schedule || o the Companies Act, 2013. Leasehold Improvemenis are amortised over the period of lease or useful life,
whichever is earlier. Depraciation on property, plant and equipment which are added / disposed off during the vear, is provided on
pro-rata basis with reference to the dale of addition / deletion, Freehold land Is not depreciated and under the previous GAAP land
was revalued. The revaluad amount was subsequantly laken as the deamed cost in compliance with IND AS 101.

The assets' residual values, useful lives and method of depreciation are reviewed al each financial year end and are adjusted
prospectively, if appropriale,

Capilal work-in-progress includes cost of propery, plant and equipment undar installation / undar development as at the balance
sheeat date.

Property, plant and equipment are eliminatad from financial statemant, either on disposal or when retired frem active use, Profits /
iosses arising in the case of retirament f disposal of property, plant and equipment are recognised in the statement of profit and
loss in the year of ccocurence.

Tha Company has opled to continue with the carrying values of all of iis properly, Plani and Equipment as recognised in the
previous GAAP financial statements as deamed cost at the transition date l.e. 15t April, 2018,

Intangible Assets
Intangible assets are carred st cost less accumulated amortisation and accumulated impairment losses, if any. Cost includes
expenditure thatl is directly atiributable to the acquisition of the intangible assels.

Subsequant expendilures ralated to an tem of intangible assets are added to its carrying amount when it is probable that future
economic benefits deriving from the cost incurred will flow to the anterprise and the cost of the lem can ba measured refiably.

Identifiable Intangible assels are recognised when it s probable that fulure economic benefils atiributed to the asset will fiow to the
Company and the cost of the assat can be raliably measured.

Cost of Enterprise Resource Planning (ERP) software including expenditure on implementation is to be amoriised over a period of
ten years based on management's eslimate of useful life over which economic benefits will be derlved from ils use.

Computer softwares are capilalised at the amounis paid to acquire the respeclive license for use and are amortized over the
period of threa to seven years. The assets' useful lives are reviewed at each financial year end.

Trademark are amortised over the period of ten (10) years.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the nel disposal
proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is
derecognised.

Intangible assels under development includes cost of computer software under instakiation f under development as al the balance
sheal date.

The Company has opted to continue with the carrying values of all of its Intangible assets as recognised in the previous GAAP
financial statements as deemed cost at the transaction date ie. 1st April, 2018,

Leases

The Company assesses whether a contract is or contains a lease al the incepticn of a contract. A contract ls, or contains, a lease if
the contract conveys the right to control the use of an identified assel for a period of time in exchange for consideration. To assess
whether a contract conveys the right to control the use of an identified assef, the Company assesses whether (I} the contract
involves the use of identified asset; (i) the Company has substantially all of the economic benefits from the use of the asset
through the period of lease and (i) the Company has right to direct the use of the asset,
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Al the date of commencement of the lzase, the Company recognizes a right-of-use (ROWU) asset and a cormesponding lease liability
for all lease arrangements in which it is a lessee, excepl for leases with a term of 12 months or less (shor-lerm leases), For these
short term leases, the Company recognizes the lease payments as an operaling expense on a straight-ine basis over the term of
the l=ase. The ROL assels are iniially recognized al cosl, which comprises the initial amount of the lease llability adjusted for any
lease payments made at or prior lo the commencement date of the leasa plus any Inifial direcl cosls less any lease Inceniives.
They are subsequently measured ai cosi less accumulated depreciation and impairment losses. ROU assets are deprecialed from
the commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying asset.

The estimaled useful lives of right-of-use assels are determined on the same basis as those of property, plant and equipment, In
addition, the righl-of-use asset is periodically reduced by Impairment losses, if any, and adjusted for cerain re-measurements of
ihe lease liability, The lease liabllty s inilially measured at the present value of the lease payments that are nol paid at the
commencement date, discounted using Ifs incremental borrowing rate as the discount rate.

T_he lease llability is initially measured at amorlized cosl at the present value of the fulure lease payments. The lease paymenis ara
discounted using the incremental borrowing rales. Lease liabilities are remeasured with a cormesponding adjusiment to the refated
ROU assel if the Company changes its assessment af whather it will exercise an extension or a termination opfion.

ROU assels and Lease liability have been separately presented in the Balance Sheet nole 5b, 22 & 27 respectively and lease
payments have been classified as financing cash flows,

Inventories
Inventories are measured &t lower of cost/ deemead cost and net realisable value whichever is lower.

Cash and cash equivalents
Cash and cash equivalent in the balance sheel comprise cash at banks, cash on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value,

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash on hand and shorl-lerm deposits, as
defined abave, net of culstanding bank overdrafts as which are considerad an integral part of the Company’s cash managsment.

Impairment of non financial assets

An assel is considered as impaired when at the date of Balance Sheet, there are indications of impairment and the carrying
amount of the assel, or where applicable, the cash generafing unil to which the assel belongs, exceeds its recoverable amount
(i.e. the higher of the net asset selling price and value in use), The carrying amount is reduced o the recoverable amount and the
reduction is recognized as an impairment loss in the stalement of profit and loss. The impairment loss recognized in the prior
accounting period is reversed if thare has bean a change in the astimata of recoverable amount. Post impairment, depreciatien |8
provided on the revised carmying value of the impaired asset aver its remaining useful life.

Financial instruments - initial recognition, subsequent measurement and impairment
A financial Instrument Is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
anather entity.

Financial assets -Initial recognition and measurement

All financlal assels are initially recognized at falr value. Transaction cosis that are directly attributable fo the acquisition or Issue of
financial assets, which are not al fair value through profit or loss, are adjusted to the fair value on initial recognition. Financhal
assals are classified, at inilial recognition, as financial assels measured al fair value or as financial assets measured af amortised
cosL

Financial assets - Subsequent measurement:

For the purpose of subsequent measurement, financial assels are classified In two broad categories:-

a) Financial assets at fair value

b} Financial assets at amorised cost

Whare assels are measured at fair value, gains and losses are aither recognised entirely in the statement of profil and loss (i.e.
fair value through profit or loss), or recognised in other comprehensive income (L. falr value through other comprehensive
Incame).

A financial asset lhat mests the following wo conditions is measured al amorfised cost (net of any write down for impairment)
unless the assel ks designated at falr valua through profit or loss under the fair value option.

Business model test; Tha objective of the Company's business model is 1o hold the financial asset fo callect the contractual cash
flaw.

Cash flow characteristics test: The coniractual tlarms of the financial assel give rise on specified dales o cash flow that are
solely payments of principal and interest on the principal amount outstanding.
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A financial asset that meels the following two conditions Is measured at fair value through other comprehensive income unlass
the assel is designated at fair value through profit or loss under the fair value option,

Business modal test: The financial asset is held within a business model whose objective s achieved by both collecting
contractual cash flow and sslling financial azsets.

Cash flow characteristics test: The contractual ierms of the financial asset give rise on specified dates to cash flow that are
solely paymenis of principal and inferest on the principal amount autstanding.

Financlal assets - Equity Invastment in subsidiaries
Investmants in subsidiaries are recognised at cost as per Ind AS 27 separale financial statements.

Transition to Ind AS

Upon firstdime adeption of Ind AS, the Company has elected to continue with the carrying valua of all of its investments in
subsidiaries as at April 1, 2016 measured as per the previous GAAP and use thal carrying value as the deemed cost of
investments in subsidiarias,

In respect of interest free loans given o subsidiaries, the difference batween the loan amount and its fair value is treated as further
investment by the Company In the respective subsidiaries. Where financial guarantees in relation to loans of subsidiaries are
provided for no compensation, the fair values are added to investment by the Company In respective subsidiaries.

The Company has accounted for its equity investment in subsidiaries at cost.

Financial assets - Derecognition
A financlal assels {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised {i.e. removed from the Company's statemeni of financial posilion) when:

The rights io receive cash flows from the asset have expired, or
The Company has transferred ite rights to receive cash flow from the assel.

Financial liabilities - Initial recognition and measurement:
The financial liabllities are recognised initially at falr value and, in the case of loans and borrowings and payables, nel of directly

altributable transaction costs.

Effective Interest method

The effective inlerest mathod is @ method of calculsting the amortised cost of a financial instrument and of allocating interest
income or expenses over fhe relevant period. The effective interest rate |s the rate thal exaclly discounts future cash receipts or
paymenis through the expected life of financial instruments, or where appropriate, a shorter peried.

Financial liabilities - Subsequent measurement

Financial liabiltles are subsequenlly carmed al amortized cost using the effective interest method. For trade and ofher payables
maturing within one year from the balance sheet date, the carrying amounts are approximale at their fair value dug o the short
malurity of these instruments.

Financial Liabilities - Financial guarantee contracts

Finanecial guarantea eontracls issued by the Company are those conlracts that require a payment to be made o reimburse the
halder for a loss it incurs because the specified deblor fails to make a payment when due in accordance with the lerms of a dabl
instrument, Financial guaraniee coniracls are recognised Initially as a liability at fair value, adjusted for transaction costs thal ara
directly attributable to the issuance of the guarantes. Subsequently, the liability is measured at the higher of the amount of loss
allowanca determined and the amount recognised less cumulative amaortisation.

Financial Liabilities - Derecognition
A financial Habllity is derecognised when the obligation under the liability Is discharged or cancelled or explres. When an existing

financial liability |s replaced by ancther, from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the derecognition of the orginal liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss,
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Compound Instruments

An issued financial instrument that comprises of both the Hability and equity components are accounted as compound financial
Instrumants. The fair value of the labilty component is separated from the compound instrument and the residual value is
recagnised as equity component of other financial instrument, The liabilily component is subsequently measured al amortised cost,
whereas the equity component is net remeasured afler initial recogniton. The ransaction costs related to compound instruments
are aliocated to the liability and equity components in the proportion to the allocation of gross proceeds. Transaction costs related
ta equity component is recegnised directly in equity and the cost related fo liability component Is Included in the carrying amount of
the liability componant and amoriised using effective interest method.

Provisions, Contingent Liabilities, Contingent Assets and Commitments:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event. It s
probable that an cutfllow of resources embodying economic benefits will be required to setile the obligation and a reliable estimate
£an be made of the amount of the obligation. If the effect of the tima value of money is malerial, provisions are discounted using
equivalent period government securities interest rate. Unwinding of the discount is recognised in the statement of proflt and loss as
a finance cost, Provisions are reviewed al each balance sheet date and are adjusted to refiect the current best estimale.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
canfirmed only by the occurrence or non-accurmence of one or more uncertain future events nol wholly within the control of the
Company or a present obligation that arises from past evenls where it is either not probable that an cutflow of resources will be
required to sellle or a relisble estimate of the amount cannol be made. Infarmation an contingent liability is disclosed In the Notes
to the Financial Statements. Contingent assels are not recognised. However, when the realisation of Income is virtually certain,
then the relaled asset is no longer a contingent asset, bul il is recognised as an asset,

Dividend Distribution

Annual dividend distribution to the shareholders is recognised as a liability in the period in which the dividends are approved by tha
shareholders. Any inferim dividend paid is recognised on approval by Board of Directors. Dividend payable is recognised directly
in olher equity.

Revenue recognition

Revenue is measured at the amount of consideration which the company expects to be entitied fo in exchange for transferring
distinct goods or services to a customer as specified in the centract, excluding amounis collected on behalf of third parties (for
example taxes and duties collected on behalf of the governmaent). Consideration is generally due upon satisfaction of pedformance
obligations and a receivable is recognized when it becomes unconditional,

Revenue are recognized as the related services are perdformed and revenue from the end of the last invoicing to the reparting date
is recognized as unbiiled revenue,

Raovenuees in excass of invoicing are classified as contract assefs (which wa refer as unbilled revenue) while invoicing in excess of
revenues are classified as contract Babilities (which we refer o as uneamed revenues).

Income from alotment of warehousing spaces and open yard area for use are recognised for the period the malarial ks lying In
ar@a as per agreed lerms.

Raevenue from valued services and other activities is recognised when refaled services are performed as per the contractual terms.
Ravenue from Business Conducting Fees and Common Infrastructure income shall be recognised as per confractual terms.

Revenue from lease of land is recognised as per contract terms agreed batwean the parties.

Interest income from a financlal asset is recognised when I Is probable that the aconormic benafils will flow to tha Company and
the amount of income can be measured refiably. Interest income is acorued on a lime basis, by reference to the principal
autstanding and al tha effective interest rate applicable, which is the rate that exactly discounts estimated future cash raceipts
ihraugh the expected life of the financial asset 1o that asset's net carrying ameunt on initlal recagnition,

Dividend Income Is recognised when the Company's right to recelve the payment is established, which is generally when
shareholders approve the payment of dividend,

Trade Receivables

A receivable represents the Company's right te an amount of consideration that is unconditional.

Trade recelvables are amounts due from customers for goods sold or services performed in the ordinary course of business.

Trade receivables are measured st heir fransaction price unless it contains a significant financing component or pricing

adjusiments embadded in the contract.
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Notes to :

Contract liabilities

A cantract liability is the cbligation lo transfer of services to a cusiormer for which the Company has received consideration (or an
amount of consideration is due) from the customer. If a customer pays consideration before the Cempany transfers services 1o tha
cusiomer, a confract liability is recognised when the payment is made Contrac! liabilities are recognised as revenue when the
Company performs under the contrael,

Forelgn currency reinstatement and translation:

Transactions in foreign currencies are initlally recorded by the Company at rates pravailing at the date of the transaction,
S_uhuaquunlh.r manetary items are lranslated at closing exchange rates as on balance sheet dale and the resulling exchange
difference recognised In statement of profit and loss. Differences arising on settlement of monetary lems are also recognisad in
statament of profit and loss.

Mon-monetary lems that are measured in terms of historical cost in a foreign currency are transiated using the exchange rates at
the dates of the transacticn. Non-monetary llems carried at fair value that are denominated in foreign currencies are translated at
the exchanpe rales prevailing at the dale when the fair value was determined. The galn ar loss arising on tranzlation of non-
manetary items measured al fair value is treated in line with the recognilion of the gain or loss on the change in fair value of the
item {i.e,, translalion differences on items whose falr value galn or loss Is recognised in OC| or profit or loss are also recognised in
OC! or profit or loss, respectively),

Forelgn exchange differences regarded as an adjusiment to borrowing costs are presented in the statement of profit and loss,
within finance costs. All other finance gains / losses are presented inthe statement of profit and loss on a net basis.

Employee benefits
Short term employee benafits are recognized as an expense n the statement of profit and loss of the year in which the related
servicas are rendered.

Defined Contribution Plan .
Contribution to Provident Fund ete., a defined conlribution plan, is made In accordance with the statule, and Is recognised as an
expanse in the year in which employees have rendered services.

Defined Benefit Plan

Leave encashment being a defined benefit plan is accounted for using the projected unil credil melhod, on the basis of actuarial
valuations carried out by third parly acluaries at each Balance Sheet dale. Actuarial gains and losses arising from experience
adjustments and changes in acluarial assumptions are charged or credited 1o other comprehensive income in the year in which
they arize. Other cosls are accountad in statemant of profit and Ioss.

The cost of providing gratuity, a defined benefit plans, is delermined using the Projected Unil Credit Method, on the basis of
actuarial valuations carried out by third parly actuaries at each Balance Sheet date. Actuarial gains and losses arising from
experience adjusiments and changes In actuarial assumplions are charged or credited to olher comprehensive income in the
pariod in which they arise. Other cosls are accounted In statement of profit and loss.

Remeasuraments of defined benefil plan in respect of post employment and other long term benefits are charged o the other
camprahensive income in the year in which they occur. Remeasurements are nol reclassified lo statement of profit and loss in

subsequent periods.

Taxes on Income

Incoeme tax expense represants the sum of current fax (including income tax for earler years) and deferred tax . Tax is recognised
in thie slatement of profit and loss, excepl to the extant that it relates to lems recognised directly In equity or olher comprehensive
income, in such cases the tax s also recognised direclly in equity or in olher comprahensive Incoma. Any subsequent change in
direc! lax on items initially recognised in equity or other comprehensive income 8 also recognised In equity or other
comprehensive income.

Current tax provision is computed for income calculated after considering allowances and exemplions under the provisions of the
applicable Income Tax Laws. Currenl tax assets and curmant tax liabilities are off set, and presented as nel,

Deferred tax is recognised on differences between the camying amounts of assets and liabllities in the Balance shest and the
corresponding tax bases used In the computation of taxable profit. Deferred tax liabliities are generally recognised for all taxable
temparary differences, and deferred tax assets are generally recognised for all deductible temporary differences, carry forward tax
losses and allowances to the extent that it is probable that fulure taxable profits will be available against which those deductible
lermpaorary differences, carry forward tax losses and allowances can be utilized, Deferred tax assets and fiabilities are measured at
the applicable tax rates. The carrying amount of deferred lax assels is reviewed at esch balance sheet date and reduced to the
extent that it Is no longer probable that sufficient taxable profits will be avallable against which the temporary differences can be

utilized
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Borrowing costs

Bnrlmwlng costs specifically relating to the acquisition or construction of qualifying assets that necessarily lakes a substantial
period of time to get ready for its intended use are capitalized (nat of Income on temporarily deployment of funds) as par of the
cost of such assets. Borrowing costs consist of interest and other costs that the Company Incurs in connection with the barmowing
of funds. For general borrowing used for the purpose of obtaining a qualifying asset, the amaount of borrowing costs eliglble for
capitalization is delermined by applying a capitalization rate 1o the expenditures on that asset,

The capitalization rale is the weighted average of the borrowing costs applicable to the barrowings of the Company that are
oulstanding during the pericd, other than berrowings made specifically for the purpose of obtaining a qualifying asset. The amount
of borrowing costs capitalized during a period does nol exceed the amount af borrowing cost Incurred during that period. All other
bomowing costs are expensed in the period in which they occur,

Earnings per Share
Basic naminga_ per share is computed using the net profit!{loss) for the year sttributable to the shareholders' and weighted average
number of equity shares oulstanding during the year,

Diluted eamings per share is compuled wsing the nel profit{loss) for the year alirbutable to the shareholders' and welghied
average number of equity and potential equity shares outstanding during the year including share options, convertible preference
shares and debenlures, except where the result would be anti-dilutive. Polentlal equily shares that are converted during the year
are IJru:Ludad in the calculation of diluted earnings per share, from the beginning of the year or date of issuance of such potential
equity shares, to the date of conversion.

Current and non-current classification

The Company presents assets and liabiliies in stalement of financial posiion based on current/non-current classification,

The Company has presented non-current assels and current assets, non-current liabilities and current liabilities In accordance with
Scheduls I, Division || of Companles Act, 2013 notified by MCA,

An asset is classified as current when it is:

Expected fo be realised or intended o be sold or consumed in normal operating cycle,

Held primerily for the purpose of trading,

Expecied to be realised within twelve manths after the reporting period, or

Cash or cash eguivalent unless restricted from being exchanged or used lo seitle a liability for al least iwelve months after the

reporiing period.
All othier assets ane classified as non-current.

A liability Is classified as current when it is:

Expecied to be settled in normal operating cycle,

Held primarily for the purpose of trading,

Due to be setiled within twelve months after the reporting period, or

There is no unconditional right to defer the selifement of tha Rability for al least twekve menths after the reporting period,

Al other liabilties are classified as nan-currant,

The operating cycle |s the time between the acquisition of assets for processing and their realisation in eash or eash equivalenis,
Deferred tax assets and flabifities are classified as non-current assels and liabilities. The Company has identified twelve months as
its normal operating cycle.

Fair value measurement
Tha Company measures financial instruments at fair value at each balance sheet date.

Fair value k= the price that weuld be recelved o sell an asset or pald lo transfer a liabliity in an orderly transaction between market
parlicipants al thé measurament dale. The falr value measuremeant is based on the presumplion that the lransaction to sall the

assel or transfar the liability takes place either:

In the princhpal market for the assel or liability, or
In the absence of a principal market, in the most advantageous market for the asset or liability.

A fair value measurement of a non-financial asset takes inlo account a market participant's ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the assel in its highest

and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant obsarvable inputs and minimizing the use of uncbservable inputs.
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All assels and liabilities for which falr value is measured or disclosed in the financial statements are categorized within the fair
valug hierarchy.

Off-setting financlal Instrument

Elnancial assels and llqhil_rties are offset and the net amount is reported In the balance sheet whera thers is a legally enforceable
rights to offset the recognised amounts and there is an intention to setlle on a nel basis or realize the assel and seiile the liabilty
simultansously. The legally enforceable rights must net be contingent en future evenis and must be enforceable in the normal
course of business and in the event of defaull, insolvency or bankruptoy of the Company or counterparty.

Operating Segment

An operating segment is a component of the Company that engages in business activities from which it may sarn revenues and
incur expenses, whose operaling results are regularly reviewsd by the company's chief operaling decision maker to make
decisions for which discrete financial information is avaiiable. Based on the management approach as defined in Ind AS 108, the
chief aperating decision maker evaluales the Company's performance and allocates resources based on an analysis of various
perlormance indicators by business segments and gecgraphic sagments.

Contributed Equity
Equity Shares are classified as equily, incremental costs directly attributable to the lssue of new shares or options are shown In
equity as deduction, nel of tax from the proceeds.

Share Based Payment

Equity setlled share based payments to employees providing services are measured at the fair value of the equity instruments a
the grant date, Detalls regarding the delermination of the fair value of equity share based payments fransactions are set out in
Mote 53,

The fair value detarmined al the grant dale of the equity setiled share based payments Is expensed on a straight line basis over
the vesting period, based on the Company's estimate of equity instruments that will eventually vest, with a cormesponding increase
in equity. At the end of each reporting period, the Company revises its estimate of the number of equity instruments expected to
vest, The impact of the revision of the original estimates, if any, Is recognised in Stalement of Profit and Loss such thal the
cumulalive expenses reflacts the ravised estimate, with a corresponding adjustment 1o the Employee Stock Oplions Reserve.

The dilutive effect of outstanding options is reflected as addilional share dilution in the computation of diluted earmings per share.

Cash flow statement

Cash flows are reporied using the indirect method, whereby profil before tax is adjusted for the effects of transactions of non-cash
nature and any deferrals or accruals of past or fulure cash receipis or paymenis. The cash flows from operating, investing and
financing activities of the Company are segregated based on the avallable Information.

Aszels (or disposal group) held for sale and discontinued operations

Assels (or disposal groups) are classified as held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use and a sala is considered highly prabable. They are measured at the lower of their
carrying amount and fair value less costs to sell, except for assets such as deferred tax assels, assels arising from employes
benefits, financial assels and cantractual rights under insurance contracts, which are specifically exempt from this requirement,

An impairmeant loss is recognisad far any Initial or subsequent write-dewn of the assel (or disposal group) to fair value less costs to
sall. A gain s recognised for any subsequent increases in fair value less costs 1o sell of an assel (or disposal group), but nat in
excess of any cumulative impairment loss previously recognised. A galn or loss not previously recognised by the date of the sale of
the asset {or disposal group) is recognised at the date of de-recognition.

The criteria for held for sale classification is regarded as met only when the assels is available for Immediate sale in its present
condition, subject only to terms that are usual and customary for sales of such assets, ils sale Is highly probable; and it will

genuinely be sold,

Assels classified as held for sale and the assets of a disposal group classified as held for sale are presented separately from the
other assets in the balance sheet, The liabilities of a disposal group classifled as held for sale are presented separately from other

liabilities in the balance sheetl,

A discontinued operation 1s a component of the Company that has been disposed of or is classified as held for sale and that
represents a saparate major line of business or geographical area of operations, is part of a single co-ordinated plan to dispose of
such a line of business or area of operations, or is a subsidiary acquired exclusively with a view lo resala. Discontinued oparations
are axcluded from the resulls of continuing operations and are presented as a single amount as profit or loss after tax from
discontinued operations in (he statement of profit and loss.
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Significant accounting judgements, estimates and assumptions

The preparation of the financial statemants requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabllities, and the accompanying disclosures, and the disclosure of
conlingent liabilities. Uncertainty about these assumptions and estimales could result in outcomes that require 8 material
adjustmeant to the carrying amount of sssels or lisbilities affected in fulure periods. The key assumptions conceming the future and
other key sources of estimation uncertainty al the reporting dale, thatl have a significant risk of causing a material adjustment to the
carrying amounts of assets and llabililies within the next financial year, are described below,

The Company based on its assumplions and estimates on parameters available when the financial siatements were prepared.
I-!n-wg-.-ar, existing cireumslances and assumptions aboul fulure developments may change due to markel changes or
cireumstances arising that are beyond the control of the Company. Such changes are reflected In the assumptions whan they
oCour,

Property, plant and equipment and Intangible Assots

Management reviews the estimaled useful lives and residual values of the assels annually In order to determine the amount of
deprecialion to be recorded during any reporting perod. The useful lives and residual values as per schedule | of the Companies
Acl, 2013 or are based on the Company's historical experience with similar assels and taking Into account enticipated
technological changes, whichever is more appropriate. Refer Note no 66 as regards judgement in current year.

Income Tax
The Company reviews at each balance sheet date the camrying amount of deferred tax assets. The factors used In estimales may
differ from actual cutcome which could lead 1o an adjustment to the amounts reported in the financial statements.

Contingencies

Managament has eslimated the possible outflow of resources al the end of each annual reporting financlal year, if any, in respect
of contingencies/claim/litigations against the Company as It Is not possible to predict the outcome of pending matters with
EGEUI‘BE}".

Impairment of financial assots

The impaimment provisions for financial assels are based on assumplions about risk of defaull and expected cash loss, The
Company uses judgemant in meking these assumplions and selecling the inpuis fo the impairment calculation, based on
Company's past histary, exisling markel condifions as well as forward loaking estimates at the end of each reporting period,

Impairment of non-financial assets

The Company assesses al each reporting date whelher there is an indication that an asset may be impaired, If any indication
exials, or when annual impairment festing for an asset is required, the Company esfimates the assal's recoverable amount. An
assel’s recoverable amount is the higher of an assel’s or Cash Generating Units (CGU) falr value less costs of disposal and its
valug in use. Il is determined for an individual asset, unless the asset does nol generale cash inflows that are largely independent
to those from other assets or groups of assels. Where the carrying amount of an asset or CGU exceeds its recovarabla amount,
the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted Lo their present value using a pre-tax discount rate that
reflects current markel assessments of the time value of money and the risks specific to the asset. In determining fair value less
cosi of disposal, recent market transactions are faken into sccount. If no such Iransaclions can be identifled, an appropriate
valuation model is used. These calculations are corroborated by valuation mulliples or other available fair value indicators. Refer
note no. 66 as regards judgament exercised In current year,

Defined benefits plans

The Cost of the defined benefit plan and the present value of such obfigation are determined using actuarial valuations, An
actuarial valuation involves making varicus assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, fulure salary increases, mortality rates and attrition rate. Due to the complexities involved in the
valuation and its long-ferm nalure, a defined benefit obligation is highly sensitive to changes in these assumplions. Al
assumplions are reviewed at each reporting date.

Recoverability of trade recelvable

Judgemenis are required in assessing the recoverability of overdue frade receivables and determining whether a provision against
those receivables is required. Factors considered include the credit rating of the counterparty, the amount and timing of anticipated
future payments and any possible actions that can be taken to mitigate the risk of non-payment.
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Provisions

Frovisions and labllities are recognized in the period when it becomes probable that there will be a fulure outflow of funds
resulling from past cperatlons or events and the amount of cash outflaw can be reliably estimated. The timing of recagnition and
quantification of the liability require the application of judgement to axisting facts and circumstances, which can be subject to
change. Since the cash outflows can take place many years in the fulure, the camying amounts of provisions and liabilities are
reviewed regularly and adjusted to take account of changing facts and circumstances.

Fair value measurement of financial instruments “
When thi fair value of financial assets and financial liabilitles recorded in the balance sheet cannot be measured based on qualed
prices in active markets, their fair value |s measured using valuation techniques including the Dizcounied Cash Flow (DCF) modal,
The inputs lo these models are laken from cbservable markels where possible, but where this I8 not feasible, 8 degraa of
judgement is required in establishing fair values, Judgements Include considerations of inputs such as liquidily risk, credit risk and
velatitity, Changes In assumptions aboul these factors could affect the reported fair value of financlal instrumeants.

Exceptional ltems

Exceptional itlems are thosa items that managemen! considers, by virue of their slze er Incidence, should be disclosed separately
lo ensure that the financial information allows an understanding of the underlying performance of the business in the year, so as
lo facilitate comparison with prior periods. Such itlems are material by nature or amount to the years result and f or require
separale disclosure In accordance with Ind AS. The determination as to which items should be disclosed separately requires a
degres of judgement. The detalls of exceptional lems are sat out in note 37,
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6. Intangible Assots

]

{Rs. In Lakh)
[Particulars Trademarks Software Total
Gross Carrying Value
As at 1st April, 2022 0.48 1,581.20 1,591,688
Addilions - i 5
|Dispasals 5 = =
As at 31st March, 2023 0.49 1.581.20 1,581.68
Additions - -
Disposals - - -
As at 318t March, 2024 0.49 1,681.20 1,591.68
Accumulated Amortisation
As at 1st April, 2022 0.4 1,499.55 1,500.04
Amaortisation for the year . 51,53 61.53
Disposals . - -
Ag at 31gt March, 2023 0.49 1,561.08 1,561.67
Amarigation for the year - 17.14 17.14
Cisposals - - n
As at 31st March, 2024 0.48 1,678.22 1,878,714
Mot Carrying value as at 31st March, 2024 - 12.88 12.98
Mt Carrying value as at 31st March, 2023 - 30.12 2092 |
[Het Carrying value as at 1st April, 2022 - 91.65 81.65
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As al A5 al As at
Panticul
o 31t March, 2024 318t Mareh, 2023 18t April, 2032
No. of R In Mo, of As. In Ko, of RS, In
Sharos Lakh Shares Lakh Shares Lakh
Nan-Gurront Financlal Assels
T. Investmands [(Rofor Nofe o, §1)
(Unquatod invosimens carrod a Cost)
(i1 Imvestments In Equity Instruments of Subsidiaries
Arshiya Naitbam FTWE Lim#od [Bhe face vake of Re. 10 sach) 1,08, 28, BTT 4483529 [ 1,08,58,677 4457529 | 1,0888.677 44625 20
{rehor belcw nola o (i) & b)
HCR Rad Irirastruciune Limiled (the facs valua of Rs. 10 each) 556,71, 569 E2,E7R53 ) 5557 850 8287383 | 55987 559 8287383
{raler balow nota 8 (i) & e and rafar note no 45 )
frshiya Technolagies (ndia) Privale Limboed (the Isce vale of Bs, 10 aach) 1.0, 158 2.00 1,071,158 2.00 101,158 200
Arshira Lilestyla Limiiod (iha face vahwe of Rs. 10 aoch) 14,885,000 1485 14,85,000 14.85 14,865,000 14,86
frshiym Logisties Sarvicas Limiled (tho tace valua s, 10 asch) 16,00,000 185,50 1E,00,000 18880 16,00,000 165.50
Arstiyn Infrastruciure Daveiopers Privals Linited (tha face vale Ry, 10 ssch) 10,200 e o 1.00 L 1.00
Lwivalind Infrastructura Privats Limied (the tica valua Rs, 10 ssch) 40,000 1.00 10,000 1.00 19,000 1.00
Arghiya Lrala Centra Private Limiled (ihe tece valus Ra. 10 aach) 10,000 1.00 10,000 1.00 10,000 .00
Aurshiym Natthorn Projects Private Limdsd (the fsce valuo Rs, 10 sach) 50,000 5,00 - -
{Felar Mole no. 52) ——
1,27, 679,57 1,27.674.57 1.27.674.57
Lass. Proswision: for impairmant in tha vaikis of wesiment {refer nolo o, 48} e B o AN
Tatal {i] 44 BO8.64 44,000,64 44,800.64 |
(A1 the ubove equity sheres are fully paid up)
|} Doomed Equity Invostmants
Arghiya Morlhern FTWE Limited z - G, 05
WCR Rail Infrastruciu LimBad - a4 32147
Arshiym Liestyle Limied 44785 822.31 2753
Asihiym Dato Conlre Privaba Limiod = - 2 64840
AST.85 1.837.02 8,320.43
Loss'- Provaion lof impaitmanl in the valuo of Deemad Irvesimant - (3.214.71) (3214.71)
Total i) 497,85 62231 &, 105,72
Todal [i+il) 45 303.49 45 42298 B0,804,38 |
(] A8 por deld covananis, Ihe Company s requied io pladge 100% of the sharshalding in fevor lenders however B Company kas pledged Tolowing oquity shares. Aacordingly tha
Company has nol compled with [he agread debl covenarts,
(1) 318t March, 2024 - 70,59.038 {31sf March, 2023 - 70,55,0238 and 181 Apri, 2022 - 70,59, 038} equily shares in Arahiys Norhern FTWE Limited,
() 3182 March, 2024 - 2.05,B4, 269 (3181 March, 2023 - 2,05,84 269 ard 184 April, 2022 - 2/05 84 2639 equily shanes in NCR Rail Infrastruciure Limited,
(b} I case af Arshiya Morbeon FTYWE Limed, CIR process has been infialed on 1dth Moyember, 20232 and interim resohtion professional has bean appoinied. Howevar, thal
marsgemant of ihe Company based on the lsgal opnion chiained has continued 1o discloss the sald Company as & subsidiary.
(&1 In cesa of NCF Ral hlresbuciure Limiled, CIR process has beor indiated on Tth March, 2024 and inferim resclution professional has been appoinied. However, the management
al thix Company has conlinied o distlosn the said Company as Bm
7.1 Other Disclosure [P in Lakh)_
AB at As ot As ot
el tstMarch 2024 | 3tsi March, 2023 18t April, 2022
Aqaregale smounl af Urguoled vestmants 45,303 45 45, 472,05 50,906 36
Aggregaie amount af Impairment in valse of Deamed Ivesimonts 124.46 5.483.40 -
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(Rs. In Lakh)
Paricilars i HM : cats As at As at
st March, 2024 | 31stMarch, 2023 | 1st April, 2022 |
Non- Current Finoneial Assets B "
B Loans
Unsocured, considared good unless othorwise stafod
Loans 1o Subsidiaries (Refor Note No. 58) 680.02 606,09 4,380,586
Total GB0.02 85.84 4,380.58
(R, in Lakh]
Partioulars As al A at As at
318t March, 2024 | 31st March, 2023 1st April, 2023
8 Other Financial Assets
Soecurily Deposits 4470 51.07 45 BB
Irterest recalvablos - - 511.-2.'!
Total 44.70 §1.07 96.08
[R#. In Lakh]
Partlculars Asat As al As at
st March, 2024 | 3ist March, 2023 15t & 2022
Kon-Current Assots
10 Other Mon-Current Assols
Capital Advances (Reler Nole Mo 349) 5,000,00 4487 .43 .
Less: Fair value adjustments (1.965.15) {1442 58} -
3,034,858 3,044.85 =
Prepaid expanses 19.42 - -
TDE RecoivablosTaxes pald 142.74 116,02 210,44
VAT Refund recoivables (Rafer Note No 47) 1.876.65 1,876.65 1,876.65
Total B, 066,66 0a7.52 2,067.08
[Rs. in Lakh}
As at As &t As at
o 31stMarch, 2024 | 31st March, 2023 | 1st April, 2022
Curront Assots
11 Inventories
[Valued at lower of cost or net realizable values)
Land {Refor Mole Mo, 65) 16,505.97 12,537 .34 12,537.34
Tatal 16,505.97 12,5374 12,537.34
(Rs. In Lakh]_
fs at Ag at As at
Particula
g 31stMarch, 2024 | 31st March, 2023 | st April, 2022
Curront Financial Assets
12 Trade Receivables- Unsecured
Considered good (Receivablas from Related party (Refer Note Mo. 56} 24,22 13,064.18 13,588.69
Trade Recalvablas which have significant increass in credi sk - - .58
24,22 13,084.18 13,600,197
Leas: Allowsance for expecied credi oss - ¥ (44.68))
Todal 24,22 13,084,168 13.655.59
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&) Trade Receivable ageing schodule:
Qulslanding for foliowing periods from due date of paymant

[R5, in Lakh
Particulirs T "ul:; A &t Asg at
st Ma 2024 | 3st March, 2023 1st A 2022
Undisputed, considored good — AL
Peol due
Less than B months 2422 . B, ?;:.;-:
& months to 1 year - A4, 282.73 A:HG.B-B
; It: :::m - 8,777.98 178,18
s 347 118.45
Mora ihan 3 years - - %
Total 24,22 13,064.16 11,556.58
Undisputed Trade Recelvablos which have significant Incroase In credit risk
Less than G maonihs - 1.38
& monthe o 1 year : ; o
11e 2 years B : 19.57
210 3 yoars - . -
Mare than 3 years - -
Total = 44,58
(Rs. In Lakh)
Asat Ap at Az at
Particulars
st March, 2024 | 31stMarch, 2023 | tstApell 2022 |
13 Cash and Cash Equivalonts
Balances with banks!
- in current accounts 11.62 B.BD 12,28
Cash on hand 0.05 - B.0O
Total 11,67 8.80 .28

13.1 Cash and cash equivalents as al 31st March, 2024 comprises of restricled bank batances held in escrow sccount with bank emounting te Re. 0.25 Lakh (3188
Mmrch, 2023 - Rs. 0.35 Lakh and 1sl Aprll, 2022 - Rs, 0.25 Lekh), This account can only be oparated with the specific permission / instruclion in larms of the

Escrow Agresmien.
{Rs. In Lakh)
T 3st HJ-:::. 2024 | 318t ut:?t 2023 | st l::tl.HMI
14 Other Bank Balances
Craposits with bank 1o ihe exten] held &s securily (refer balow nala) 2503 23.03 16,03
Total 256.03 23.03 16.03

Note:

Deposits with bank 1o the extent hedd as (i) secunty of Ra. 25.03 Lakh (318t March 2023 - Rs. 15.03 Lakh and 18l Apil, 2022 - Rs. 16.03 Lakh) agains! bank
guarantss issued by Bank in fevour of Maharashira Pallution Control Board and (i) sscwrily of Rs, Mil (315t March 2023 - Rs, 8.00 Lakh and st April, 2022 - Rs.

i} exgainst Bank overdraf] facility,

{Rs. in Lakh)
As at As at As at
TR 31stMarch, 2024 | st March, 2023 | 1st April, 2022
15 Loans
u ed, conaidered good otherwise stated
Loans lo Subsidiaries (Reler Nole No, 56} 31,310.00 6. 727.21 36,834 87
Less: Impairmarnt allowancs for laan (Fofer Note Mo, 51 (b)) {14.373.51) {14,373.51) {14,373 51)
Total 16,635.49 23,353.70 23,461.36
{Rs. n Lakh)
s at As at As at
Prritcuinm st 2024 | 31stMarch, 2023 | 1st April, 2022
16 Other Financial Assols
Unbitied Revenue (Fafer nole o, 64 (b)) 1,061.30 277048 3,565 60
Less: Alowance for axpected oredil loss - {336, 64) -
1,081,30 241388 1,585,860
Other recoverables (Refer Mole Mo, 21.2(2)(v) & 56) 11,738.75 11,177.43 1,143,893
Less: Provision far impairment of other recoverabbes {488 72 - -
11,241.03 1,177.43 1,143.83
Total 12,302.33 13,611.28 4,708,53




ﬂnhnri Limitnd

{R5. In Lakh)
Partlculars As at As at Asat
31st Margh, 2024 | 3ist March, 2023 1st A 2012
1T Other Current Assots
Advances lo Suppliers 70.58 114,12 104.18
F;.MM_MI o empioyess - 0,38 18.51
paid expansas 21.33 &858 10,00
Dalances with Statutory, Governmenl Awthorities 97.25 T5.41 48,48
Cash seized by Govemment Authority B.20 820 5
Total 197,78 20468 181.13
{Rs. i Lakh)
Particulars As at As at As at
31st March, 2024 | 31st March, 2023 st April, 2032
18 Assuots hold for Sale
Invostments In Equity Instruments of Subsidiaries
Arshiya Northam Projects Private Limibed (50,000 Equity Shares face velue Rs. 10 - 5.00 5.00
oach) (Refer Mote Mo 52)
Total - 5,00 5.00 |
[Rs. In Lakh)
Particulars As at As at As sl
st March, 2024 | 31st March, 2023 | st April, 2022
18 Equity Share Capital
Authorigod
{iy 28,75,00,000 (3181 Blarch, 2023 - 28,75,00,000 and 15l Agsl, 2022 - 28,75,00,000) 5,750.00 5,750.00 5. TE0.00
Equity Shares of Rs. 2 each
(i1} 30,00,000 {31sl March, 2023 - 30,00,000 and 15t April, 2022 - 30,00,000) 0% 300.00 30000 300,00
Cptionally Converlible Redeermnabie Preference Shares (OCRPS) of Re. 10 each
Total 8,080.00 5,086.00 §,080.60
Rﬂ Y ?5,915 {3 181 I.Har.h ma EE H ?5,91'5 mr:lm ﬁpm, 2022 - 26,22.76,815) 5,268.52 5,269.52 5,245 52
Equily Sharas of Rs. 2 each
Total 5.200.52 5,2606.52 Soem

{a) Yorms and rights

Ll Terma and rights attached to eguity shares
The Company has one dass of aquity share heving & par value of Rs, 2 per share, Each holder of aquily shase is entilled 1o one vobe per share. The shareholders
wha hald shares on the record dete are enlitled to dividend &5 may be proposed by the Board of Direclors and is subject to appgroval of 1he Sharehoiders at the

ensuing Gensral Mesting

in the avont of Bquidation of the Company, the helders of Equily Shares will be enfilled 1o recelve remaining asssts of the Company, after distibution of all
preferential amounts. The distribution will be In the proparion to the number of eguity shares held by the shareholders.

'I'hu Cﬂn,pnnr has 0% Dpﬂuna'hl mn-mrut:b mﬂaumnulu pl'dmm muraq. hnmg B pu '.-uun ur Rl 'EI:I' per share, Each holder of OCRPS has right / enlifled to
converl inlo equity shares within 18 months from the dete of issue or redemption fram the end of 19th yeer o 23rd year as per lerms.

HNumber of
Farticutars Bk Rs. in Lakh
Balance as at 1st April 2022 26,22,75915 5,245,562
Add! |sswed during the year (Refer Nole Na, 53 ) 12,00,000 24,00
Balance as at 31st March, 2023 26,34,76,916 5,269.52
Add; lsswed during the year - ]
Balanco as at J1st March, 2024 26,14.76,916




Mama of the shareholkder Number of l Parcantage (%)
As at 318t March 2024 Shares harehald
.ﬁ_rcrmu A Wittal 243,06, TBB 8.23%
Ajay 5 Mitat 1.35,61. 437 5.16%:
Edalwaiss Assel Reconatruclion Company Limilad {through varous EARC trusta) 41,731,517 1.56%
As at 315t March 2023
Archana A Mitlal 4,93,08.788 18.72%
Ajmy 5 Mittal _ 2,33,56,437 8.65%
Ededweiza Assel Reconstruction Company Limited itheough various EARC trusls) 6,12,12,215 23.23%
A5 at 181 April 2022
.P-!'ﬂ'ulru:..ﬁ Mittad 642,37 278 24.49%
Ajy 5 Mittal 3,83 56427 14.82%
Edalwaiss Asset Roconstruction Comgany Limited {ihrough verous EARC irusis) 5,00, 56 821 22.60%
Lli] Diotpits of Shareholding of Fromoters
Mamo of the Promoters Number of anuuq: (k3] Y% Change during
Shares shareholding
As ut 31t March 2024 i -
Archina A Miltel 243,080,788 9.23% -8.48%
Ajay 5 Miltal 1.35,81 437 5.15% -3.72%
As at 318t March 2023
Archann A Mithal 4,853,089, 768 18.72% -5.78%
Ay 5 Miftal 2,33,56.437 8,86%: -5.TE%

Promolers's sharehokiing dacreased n compared lo previous year dus to invocations | sale of pledged shares. During the year, 3,47 95,000 (315t March, 2023 -
298,27 480) number of promoters aquity shases (cumuative 68,4722, 450) hos been invoked by the lenders {Refer note no. 25.3)

{Rs. b Lakh)
Particulars As A at As at
st March, 2024 | I1stMarch, 2023 | 1stApri, 2022 |

20 Other Equity
(i} Amalgamation Reserve
Balances as of the beginning and end of the year 124,80 124.80 124.80
(H} Securities Premium Account
Belances as & the beginning of the year 238N 2,38,409.15
#dd: On lesue of Equily Shares (Refer Mota Mo, 53 ) — 6216
Balances as at the end of the year 238,171 2387711 2,38.408.15
[iil) Employes Stock Options Resorves (Refor Note No. 53 )
Balances as al the baginning of tha year iz 347 .66
Add: Share based paymuent 62 205872
Less: On issue of Equity Sharas - {362.16)]
Balances as at the end of the year 225.84 191.22 347 .66
(v} General Reserve
Balances &s al the beginning and end of the ypear g40.18 B40.18 40,18
(v} Retalned Earmings
Balances as al the beginning of the yoar (1,862,425 .34) {1,44,178.80)
Add: Loss for he year {1,17.485.10), {18,250,.98)
Add: Ciher comprehznsive income 1,88 A 44
Balances as at tha end of the year [2,79,910.78) {1,62,425.34) 1,44, 178.80)

Total {i to v) {38,853.63) 7760218 5, 642,04

Mature and purpose of Reserve and Surplus:

{a) Securities Premium Account:

Securities pramium account is created to ecord premium received on issue of equily shares. The resarve s ulilized In sccordanca wilh the provision of the

Companies Act, 2013
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{B) General Rosorva:

Ganoral Resarva i used for fima to lime iransfer of profits from Ratained Eamings for appropriation puipeses, As the general resarve is created by & transier from

one componant of equty (o another and is nat an kam of slher comprahansive Incame, items included In the
to slatamarl of pralt and loss. ] n the General Reservo will not be reclassfied subsaquantly

{e} Amalgamation Reserve:

Amaigamation reserve [s croated on account of scheme of amalgamation of erstwhile BOP (india) Privits Limited with the
Court of Judicalure al Bombay in earsier years, (nztie) Company approvad by the Hor'ble High

[d} Employees Stock Options Rosarve:
Emgloyee stock resarve is created on accounl of Employes Stock Oplion granied to ihe employees

(o) Retained Eaming:
Rotained Esmings are the profitiloss) of the Company samed 1l dete net of appropriations

Further, the Company had revalued freshold land based on indapendent profossional valuation reger and had a balance of Re. 22,817.12 Lakh in revaluation
regerve on tha date of Wransilion ie. 1si Aprl, 2016, Under ind AS, the Company has mdopted previous GAAP carying value as deemed cosl for PPE a8 on
tranaition dale and accordingly ravaluation reserve has bean iransforred 1o relalned sarmings based on cladfication (ssued by Ind AS Technical Faciitation Group
[1TFG'). The algrementonad revelestion resanse is not @ fres reserys s per (he Companiss Act, 2013 and hance I8 not available for distdbution as dividard.

{Rs. In Lakh)
Particulars As at As at As at
J1st Morch, 2024 | 31st March, 2023 | 1st April, 2022 |
MNon-Current Liabilities

21 Borrowings [Refer Note No. 40)

Sacured
{a) Tevrn Loans
Fresm banks (Refor Mole Mo, 21.1) 10,812.29 B,224.63 T842.74
Froem Other Parlies (Refer Mote No. 21.2) 1.67,353.35 BB,460,56 59,312.33
{b} Viehicles Loan from bank (Reler Mole No 21.3) 0.28 2.61 538
1,78,265.90 76,667.60 56,960.45
Less: Current maturdies of long lorm loans;

Fram Barks 4.645.71 4,845.71 514571
From Cher parties T1,.82T.05 £0,236.00 31,760.00
Less: Current matwities of Wehide losns 25 2.61 347
Less: Intesnst acorued and due 91,638.31 12,929, 57 30808
Less Interes! accrued but not due 10, 154.58 BT 81 7,753,683
1,78,266.90 T, GET.BD 48 577.57
Total ul L 18,382.88

The details of security, terms of repaymont and Intarest on non-current borrowings (which Includes current maturitios) obtained by the Company are
aiven bolow:

The Company has defauted in repaymant of loan from banks and other parties and lenders Iniliated |sgal procesding of recovery duss, Hance, acoording bo the
agreed lonms wilh the lender the entire lcan became due on the day of dofaull, Accordingly the entire amount hes been disclosed as curent rmaturties for long 1arm
borresings under shod larm borrowings

The lerms and condlion stated below are considered based on the lales! selbement with the respeclive lenders wharever applicable.

1.1 Torm loans from Bank;

(1) Rupwe loan of Rs. 871.41 Lakh {31st March, 2023 - Rs. 87141 Lakh and 1st April, 2022 - Rs. 1,471.41 Lakh) (Refer Note Mo. 40.2):
{a) Socuritios provided

{i} Sacond charge on movable and immovable property, plant and equipments of the Company, present and fullire on parl-pass,

{ii) The above lnan is secured by personal guarantess of two Promoler Direclors of the Company.

{&2] Terms of Intercst rate:
Rate of nteses) |s @ 1245% pa

[c) Terms of Rapaymant:
Rupee teim loan is repayable on or before 301h June 2022,

[d) Tha bank has boen in default for the repaymeant of principal amouni of Rs. 871.41 lakh since 30th June, 2022 (315 March, 2023 - Rs. 871.41 lakh and 1s4 April,
2022 - R, MH). 1

Rupes lgan of Rs, 3
(a} Securitios provided
{i} Secand charge on moveble and immovable Panvel assals of lhe Campany excegpt for the excluded properiies under Lease Agreement dated 3rd February,
{ii} Second change on present and fulure recesvabies including the amount depasited 1o the EARC TRA account of the Comgany .
{iii}) The abowe loans are secured by personsl guaraniess of wo Promoter Direclors of the Company.

{b} Tarms of Intorest rato
Rabe of interest is @ 14.50% p.a.

{c) Terms of Repaymant:-
Fiupes tenm |oan |s repayable in Bulet paymend af the end of the tenure of [oan i.e, 38 monihs from the date of first disbursemant |8, 21st March, 2018,




{a) Securitios providad
{s_r Second charge on mevable and immovable Panvel assets of the Company except for the exduded preparlies under Loass Agraamant dated 3rd February,
(i} Sezond charge on presant and future recoivables including the amount deposited 1o the EARC TRA accound of thea Company.

{iii} Tho sbove losns ore secured by personsl gusrantees of two Fromotar Direclors of the Company.

() Terms of Intorost rate
Ratm ol Inerest is ¢ 14,50% pa

(e} Terms of Ropaymaent:-
Rupos tarm loan is repayabilo in 78 squal monthly Instskment commancing from the dele ef first disbursemant |, 31st August, 2018,

(dy Tha Cormpany has been in default for the repayment of pringipsl emount of Re 474.30 Lakh (318t March, 2023 - Rs. 474,30 Lakh and 181 April, 2022 - Rs,
474,30 Lakh) since 31st January, 5018

£1.2 Rupee Term |eans from Qther Parties:

{1) Rupee term loan of Rs. 60,077.05 Lakh (318t March, 2023 - Rs, 38,486,00 Lakh and 1st April, 2022 - Rs. 38,360.67 Lakh) (Refer Mote Mo, 40.1- roversal
of galn on settiement on debts):

{a) Security provided:

i) Firat charge on all the present and fulure movable and immevable property, plart and equipment Including inangibée assets, assignment of rights and benafits
bul excluding project assels for Khurja FTWE project, Khurja Disfirlpark Project, Nagpar project and Rall project on perl passu basis,

(il Becond charge an curmant assels of the Company bul excluding current assels for Khurja FTWE projed!, Khurje Distripark Praject, Nagpur praject and Rall
project on parl passy basis,

(i} firsd pan passu charpe by wey of hypolhecatisn on the Panvel Recelvables both axisting and future of whatsoaver natws.

(i) Thea sbove keans are secured by personal guaranees of two Promoter Dirsclovs of the Company.

{v) Tha lcans are secured by pledged of shares held by ihe two Promotar Direclors of the Cormpany.

(b} Terms of Intarest rate
Rata of Intereal is @ 10% p.a, compunded quarlerly and penal inbereal @& 18% pa.

Ae} Terms of Repayment:-
Yoar

Rs. In Lakh
FY 2017-18 5.671.09
FYy 2021-22 14,001 46
FY 2022-23 40,404 53
Tatal 50,077.05

d) The Com has boon in default for the ant:

Yoar Rs. In Lakh
FY 2017-18 5,671,009
FY 2021-22 14,001 46
FY 2022-23 40 404.50
Total B60,077.06

{e) During the year, 3,47, 85 000 (31sd March, 2023 - 2.86,27 400} number of promoler's equity shares (cumulafive §,47,22 450) has been Inveked by the lenders.
The Company has given the effect for 1,49,27, 480 number of shares based on informalion recelved from the lender by debiling lender sccount and credied 1o
promolar unsecured bkean accounl. The managemant/promoler | follawing up wilh the lenders far the infarmation of realissd value for balaneca 487 ,95,000 shares.

(A The amorised cosl disclosed above is ned off incidental cost of borrowings aggrogaling of Rs. Nil (315t March, 2023 - Rs. 24.00 Lakh and 158 Aprl, 3022 -
R%,118.23 Lakh),

2] Loan of Rs. 5,000.00 Lakh {315t March, 2023 - Bs. 5,000.00 Lakh and April, 2022 « B, §.000. 04 khl:

(i} Was secured by first and exclusive charge on land sitvated at Village Bulibor at Nagpur, Maharashira, (refer below note iv)
{ii} The above loan is securad by pevsonal guaraniess of two Promoter Directors of the Company.

(i) Rate of inferesl is @ 20% p.a

{lv) The Company had svailed loan from & Public Finandal Inatilution (PFT) apains! sscurity of land situated &1 Nappur. On defaull of loan covenants, the PFI had
taken over possession of secured assets e, laod sitvated al Magpur. During the year ended 31st March, 2018, the PF| agreed to seftls their owtstanding loan
eonstituting principal and inerest of Rs. 16,700.00 Lakh by signing of Settement Tarms, Setllement Terms involves payment of Rs, 5,000,00 Lakh and batance
amaourd of Rs, 11,700.00 Lekh, by way of alioimant of Oplionally Convertible Redssmable Preference Shares - W (OCRPS - V), convertitle uplo 15,50,000 equily
shares of \he Company at the option of the PFI and necessary effect has been given in the books of accounts during the year ended 31sl March, 2018, As per
sharsholder approval, on dated 20th Januery 2018, the Company has approved aliciment of 11,70.000 OCRPS -V and the same was comvenad inla 15,50,000

Equity shares on 22nd February, 2018 a8 per Seltlement Terme.

During the pendency of Migaiion, the PF| has assigned their dobis to Edetweiss Assel Reconsiruction Company Lid (EARC) during 315t March, 2018, Upon
scknostedgement of receipts of oulstanding of R 5,000.00 Lakh duss urdor Setllement Terms, the High Court has disposed off the said Rigation. In line with High
court order, the GCompany recorded Eablities in the name of EARC for payment made by them te PFL Pursuant to said assignmeni of dabt, EARC has become the
Jender and entilled to recover lotal dues along with Interesl at condrachual rates and othar charges. The Company continues 1o provide iMerest in line with majr

lerms negofizled with EARC In case of olhes agresments.
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Churirsg the previous year anded 3141 March 2023, EARC has sold the said land under SARFAESI process and as Infarmed vide fis lotler deted 30th May, 2022 for
consideration of Rs. 10,300 lakh and accerdingly the Company has recorded & gain of Rs 56480 lakh. Further, deails of the sdceation of sale procesds an
waitod from EARG and till thal time, the sald amoun s incuded in other recoverablss. Uipon receipt of agpropriation detaits fram EARC | the Company will give
necessary impac in the books of accounl.

000,00

Lan of Bs, 3 00 Lakh {3158 M gf2) - Bg, 2 000 0 h and April, I 000 .08 i
{l} Secured by first and exclusive charge on land of the Company siualed & Khurjs, Bulandshehr, Utlar Pradesh.
{ii) The sbove lean is secured by persanal guarantees of bwo Promoter Directors of the Company.
(iii) Rate of interest is @ 18% p.a.

QO O 000 . 00

L

(rv) During the year ended 31t March, 2018, the Company hes defaulted In payment of Rs. 2,000.00 Lakh as per Consant Terms signed with one of the MNon-

Banking Financial Company (NEBFC). During the pendency of Higalion, the sald NEFC has assignad s debl to Edobwaiss Asset Reconstruction Company (EARGC)

during ihe year end 31st March, 2020 against gayrment of cutstanding ameunt under the ssid Conssnl Tesms. Upon acknowledgemant of payment fram EARE, the

High Courl of Bombay disposed off the cass. In line with High Cour of Bombay order, the Company recorded iabilities in tha name of EARC paymant mads by

:Em :;;“HFG- Pursuant to said assignment of debi, EARG has bacoms the lender and entiled 1o recover fotal duss Blar wilk Intorest s contraciuist rabes snd
mr charges,

The Company coninues b provide interest in ine with major terme negolisled wih EARC unill the finsisation of the restructuring agreement. Upon finallzation of
the tems nfmtmdurlnghihEARG.ﬂmcmplrrrlhuurlmm‘maandﬂlhumhldhmnuiulmwmdpmdpulnﬂhwwmm
Inderesd) in the period in which i is completed. With respect to this bartowing, EARD has issued E-Auchon nolles dated 15th MNovember, 2023 under SARFAES| for
recovedy of dues and mustion process under going on

{8} Svcuritios provided
(i} Second charge by way of equitable morgepa/iypoihecalion on the antire Immovable and movable propedty, plant and equipment of the Company on par-passu
basis,

{ii) The above losns are secured by personal guaraniees of two Promater Directors of tha Company,
{b) Rate of interest is § 24% p.a.

(e} Torms of Ropayment:-
Rupes term boan is repayabie in 13 structured quartarly instalmeants commancing from 3181 January, 2014,

{d) The Company has been in default for the repayment of principal amount of Re. 2,650,00 Lakh (315! March, 2023 - Re. 2.660.00 Lakh and 15! Aprl, 2022 - Re.
2.850,00 Lakh) eince June 2018 as per consent tenms.

5} Rupe e B, 2
[a) Socurities provided

{i} The above loan are secured by charge on residusl cashilow of the Campany.

{¥] The above loans are secured by the immovabie properly heid by one Promater Director of the Company on pad passu basis.
{iii} The above loans are secured by personal guarantees of twe Prometer Direclors of the Comgany.

(i} The above (oans are sscured by pledged of shares hald by the one Promater Director of the Company.

(&) Terms of Intorest rate
[Rale of Interest is (@ 18% p.a. compounded hall yearly,

(e} The abov loan |e assigned to Assels Reconstruction Company (ARC) in the financial year 2021-22. The Company confinues 1o peovide interest in ling with

majar berms of eariier sanction letter until the finafisalion of the restructuring agreement. Upon finalization of the tarme of restructuing wilh ARG, the Company shall
recard the effect of the revised terms as to the repaymont of principsl and inlerest,

213 Vehicle loan from Bank
One vehicke loan is secured by way of hypolhecatizn of vebicle. Rate of intorest [s (@ 8.55% p.a. and repayment enure in manthly instalment up to Cctober 2023

(Rs. In Lakh|
Particulars A8 Avnt As at
31st March, 2024 | Jist March, 2023 |  1st April, 2022
22 Leaso Linbilitios
Lease Lisbdities (Refer Mote No.44) 352.56 38E.1 496,70
Total 15256 Ja8.11 496.70
21 Other Financial Liabilitles
Financial Liabilibes at amortisad cost
Financiel guarantees ciligations 56.73 a8.01 168.249
Total 56,73 EB.01 168,29 |
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alirs to the fing

(Rs. in Lakh]
Partlcutars As at As at As at
J1st March, 2024 318t March, 2023 1st 2022
24 Provisions
Provision for empioyee benefils (Rafer Nate No. 43)
Gratuily 51.02 554 61,23
Leave encashmoen 16,88 17.80 20.34
Total B7.70 T2.44 n.E
{Rs. in Lakh)
Parilculars As at As at Asat
318t March, 2024 | 31st March, 2023 18t Aperil, 2022
Current Financlal Liabilltics
25 Borrowings
Socured
ta} Loan from Other Partios (Refar note no.26.1) 352218 3892218 4,322.18
(b} Current matwities of long form debts from banks {Refor noto no. 21.1) 484571 4,845.71 514571
(€] Current mnturities of kong tarm debds fram other parles (Refsr note ne. 21.2) 71,827.05 50, 236,00 31,760.00
{d} Curront maturities of vehicle loan (Refer note na, 21.3) 0.25 261 317
Unsocured
{a) Leans from Promater Directors {Refar note na. 25.2) 1.178.42 1,145.34 15260
&) Irer Corporate Deposits (Refor note no, 25.3) 77.00 ¥7.00 77.00
Tatal 81,648,681 &0,026.84 41,460,868

28,1 Loan from Othgr Parties
(1} Loan of Rs, 3,722.18 Lakh [31st March, 2023 - Rs. 3,722.18 Lakh and 15t April, 2022 - Rs, 3,722.18 Lakh}:

{a) Securities provided

{i) Priority charges on all presend and future cash Niows, &l assets and movable collaleral avelable o the existing lenders of the Company as per the Deod of

Hypothecation

{lij The ebove leans are secured by personal guaranees of two Promoter Directors of ihe Company.

(b} Tarms of interes: @ 18% p.a,

(2} The Loan was repayable on 30th Jurse, 2018,

(d) The Company has been in defaull for tha ropayment of principsl amount of Rs, 3,722.18 Lakh (3181 March, 2027 - Rs. 3,722.18 Lakh and 181 Apiil, 2022 - Rs.

3,722,186 Lakh) since 30th Junae, 2018,

(2} Loan of Rs. 200.00 Lakh (31st March, 2023 - Rs. 200,00 Lakh and 15t April, 2022 - Rs. 600.00 Lakh):

[a} Socuritios provided
{1} Exclusive charges on cash flows of domastic warehousing building,

{ii) The above loans are secured by mortgage over lands admeasuring 7,130 Sg mi. of the Company and twa whally swned subsidiary company,

{lif}) The above loans are secured by persanal guarantees of two Fromoter Directors of tha Company.

{iw) The above loans are secured by corporale guaraniees of two subsidiary Company,
{b} Terms of inlerest: & 11% pa

(e} Tarms of Rapayment as per restructured :-

The Company has defaufted in agreed repayment scheduls of orginal sanction lotier dated 26ih March, 2018, During the year ended 315t March, 2022, the
Company has enlered Terms of Seifloment (settfement) on dth March, 2022 with a Non Banking Financial Company (NBFC). The MBFC has agread to settie s

wxisling dues at Fls. BS0.00 Lakh as the Seiilement Amounl.

Yoar Rs. In Lakh
2ath Apnl, 2022 200,00
25lh June, 2022 20000
251h Avgust, 2022 £00.00
Total 60000

{4} The Company has bean in defaull for the restruclured repaymeant of principal amount of Rs. 200,00 Lakh sinca 28ih August, 2022 {318t March, 2023 - Re

200,00 Lakh and 15t Apdl, 2022 - R=. Nil),

ie) The Lender has also daimed Arshiya Morhern FTWE Limited and NCR Ral infrasircuure Limédled fo be a corporale guarantor under CIRP of respeciive

COmpanias..

25.2 Loans from promotor directors are interest free and ropayable on domand which is subject to lender covenant.
During the year, 3,47 95,000 (3151 Manch, 2023 - 2,66 27 480) number of promaoter's equily shares (curmulative 8,47,22,490) has bean invoked by the lendars. The
Company has givan the aflect for 1,49, 27 490 number of shares based en informallon recalved lram the lender by debiling lender account and credited 1o promober
unsecured ioan accounl. The management/promaler i following wup with tho landess for the infesmation of realised walue for balance 4,97, 85 000 shares.

25.) Unsecured Loan Intar Corporate Deposits:

Intercarporats Deposit of Rs. 77 Lakh (318! March, 2023 - Re. 77 Lakh and 18t April, 2022 - R, 77 Lakh) is interest free and rapayable on demand.
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__(Rs. I Lakn)
Particulars gedhe ASSE ke
31st March, 2024 | 31st March, 20 Ast April, 2022
6 Trado Payablos
Total Cuitstanding Cues of Micro and Small Enerprises (Rafor Mote Mo, 42) 280,049 237.74 265.95
Total Outstanding Duas of Crediters Other than Micro end Small Enlerprises 1,008.54 aT2.6s 1.I!IEBiIJ'.!
Tatal 1,266.83 1,210.29 1,388.58 |

Motos:

(A} The informelion hes besn ghen in respect of such vandors 1o the extent they could bo idenlified as "Micro ard Smal” enlarprises on (he basis of information

Evailable with the Company.

(B} Trade payabla ageing schedule:

Outstanding for folbawi ipds from due dataqlm.nt [Rs, in Llhhl
Partlcilars As at As at As at
31at March, 2024 | 31at March, 2023 st Aprll, 2022
Micro and Small Enterprises
Mot Dua 156,24 197.01 45,74
Less than 1 year 87 87 20,88 1BE.T3
;F"i arahe B.02 668 10.58
o YEETS 668 208 Bag
Mora than 3 Yyars 048 .11 ML
Total Micro and Small Entorprises 360.00 737,74 260,05
Othor than Micro and Small Enterprises
Mot Crue 181.24 144.04 218.34
Liss than 1 yomr el 148,04 182,84
1502 phers 86,68 4,55 24.23
2 to 3 yoars 401 11.48 3182
More than 3 years 105.02 B 07 102,60
Total Other than Micro and Small Entorprises 18715 A02.16 £58.70
Disputed Dues
Miere and Small Enterprises
Less than 1 year ! - =
1o 2 yoars - ,
2 to 3 yaars . s -
More than 3 years B - .
Total Micro and Small Enterprises . . .
Other than Micre and Small Entorprises
Less than 1 year 42 25 42,28 4225
110 2 years 35.00 ¥5.00 38.00
410 3 yoars 38,00 30.00 35,76
Mo then 3 years 480,14 45014 422 25
Total Other than Micro and Small Enterprises 0939 E70.38 539.15
{R=. in Lakh]
As at A5 8t As at
Ptz st March, 2024 | 31st March, 2023 |  1st April, 2022
27 Loasae Liabilitios
Loase Liabilites (Refar Mota Mo.44) 130,88 144,90 185,81
Tatal 130,88 144.80 165.91
{Rs. in Lakh)
As at A5 at Asat
PEENIE J1stMarch, 2024 | 31stMarch, 2023 | 1st Aprii, 2022
28 Other Financial Liabilitios
Financial Liakifities at amortised cost
Interes! Bocrued and due on non-current bormowings (Refer Note No. 26.1) 91,634.31 12,828.57 3.915.06
Inzrest sccrued and due on current borrowings (Raeler Nole Mo, 28.1) 2631.48 1,188,789 0.54
Inferes accrued bul nod due on borrowings (Rafer Nole No, 28.2) 10,154.58 8,873 7,753,693
Interasi payable on delayed paymanis to MSME creditors (Rafer MNole Mo. 42} 11.20 B8 13.53
Degosit from customers G4.64 B2.03 116.87
Financial Guarantes Obligations 408,10 44281 470,98
Bank Cwverdrafl (Refor Mole Mo, 28.3) - 7.4 4 -
Payabde for capial goods av.iv BY.TT 66,04
Dues to employess 252.10 257 80 208,18
Other payables 256.89 10.00 50,00
Total 1,06,485.07 23,865.78 12,585.04
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__Year Banks Cithers Total
FY 2018-18 33567 45.00 388.57
FY 2019-20 BOT.08 240.00 B4T 56
FY 2020-21 T17.16 493,00 1,21518
FY 2021-22 B28.35 636,00 1.464.35
FY 2022-23 1,081,889 9,12043 10,202.32
F¥ 2023-24 2,887 85 TTAB3TE BO,151.43
Tetnl 5,266.58 B8,003.21 94, 269.79

28.2 Interest accruad but nal due comprises of interest accounted on borrowings for which terms of restruciuring not yet finslised and managemant has provided
interast in ling with sanclion lellers / major terme negatiated until the fnalisation of the restrucluring agreament. (Refer Mote Mo, 21.2 (2), (3) & (5)).

28.3 Bar Owverdrah facilities |s secured by Fixed Deposit of Rs. 8.00 Lakh hald in Bank.

{Rs. In Lakh)_
Particulars Az at As at Asat

31stMarch, 2024 | 31stMarch, 2023 | stApril 2022 |

I8 Other Current Liabliitios

Trede sdvances received (Refor Mote Mo. 58) . 1.847.45 2.188,75

Statutory Liabilities
StEtutary dues (Fefer nole below) 18534 50657 1,627.94
Interest on dalayed paymant of slatulary dues 644,83 TA6,76 1,240.48
Total 810.14 3,082.77 503517

HNota:
Stadufory dues included Tax deducted al sources (TDS), Goods and Service tax (GST), Provident Fund (PF), Profession Tex (PT) and Employes State Insurance
Cesporation (ESIC)

{Rs. In Lakh)
Barticul As at As at Asat
. - 318t March, 2024 | 31st March, 2023 | ist April, 2022
30 Provision
Provisian tar employee banefis (Refer Nole No, 43)
Gratuity 12.59
Leave encashmanl 8,99

Total 22,
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otes to th clal s or th nded 31 2024
(Rs. in Lakh)

Year Ended Year Ended

Particulars
31st March, 2024 | 31st March, 2023

31 Revenue From Operations
Free Trade and Warehousing Zone operations

Consideration on Lease of Land 6.00 8.00
Conditional Lease Rent (Refer Note No.64) 530.85 530.65
Commeon Infrastructure Income (Refer Note No.56) B40.00 1,200.00
Business Conducting Fees (Refer Note No.49 & 50) - 682.83

Total 1,376.65 2,619.48

32 Other Income

Bank fixed deposits 0.43 -
Interest income on loans to erstwhile subsidiary - 174.18
Interest income on tax refunds - 1.23

Interest income on financial assets carried at amortised cost

Loan to Subsidiaries 346,65 357,15
Other Non Operating Income

Financial guarantee income 80.78 12365
Financial assets camied at amortised cost 3.56 347
Met galn on foreign currency transaction and translation 020 32.41
Sundry balances written back {net) 48.23 263.72
Aliowance for doubtful debts written back - 7.50
Rent concession 3.70 376
Gain on disposal of Property, plant and equipment (net) - 454.59

Total 483.55 1,421.37

33 Employee Benefits Expense

Salaries, wages and bonus 117081 1,202.30
Contribution to provident and other funds 26.87 26,23
Share based payments (Refer Note No. 53) 3r.e2 26.35
Staff welfare expanses 13.08 18,39

Total 1,248.48 1,273.2T

34 Finance Cost

Interest expense on borrowings 28,853.58 11,853.42
Unwinding Interest on Lease Liabilities (Refer Note No. 44) 72.06 78.08
Interest expense on MSMED vendors (Refer Note no. 42) 5.05 0.91
Interest expense on statutory dues 1.10 61.59
Other borrowing costs 0.84 1.12
30,032.63 11,895.13
Less: Reversal of Interest on statutory dues (5.46) (561.13)

Total 30,027.17 11,434.00
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Mo the financial ents fo r ende 202
{Rs. in Lakh)

Year Ended Year Ended
31st March, 2024 | 31st March, 2023

Particulars

35 Depreciation and Amortisation Expense

Depreciation on Property, Plant and Equipment 615.78 624.76
Depreciation on Right of Use Assets (Rafer Note No.44) 145.86 150.33
Amortisation of Intangible Assets 17.14 61.53

Total 778.7T8 836.62

36 Other Expenses (Refer Note No. 59)

Electricity charges 167 .44 103.60
Repairs and maintenance:
- Building 0.81 208
- Plant and Machinery 33.48 41.79
- Others 32.96 25.59
Insurance 0.42 2.29
Rates and taxes 0.58 3.78
Communication expenses 7.70 0.28
Travelling and conveyance expenses 21.38 8.41
Vehicle expenses 15.81 10.68
Printing and stationery 4.38 6.02
Legal and professional fees 103.10 522.24
Security charges §1.23 49.85
Auditor's remuneration:
- Audit Fees 30.00 27.00
- Limited Review Fees 16.60 32.00
Advertisement and Sales Business Promotion expenses 1.13 1.38
Allowance for doubtful debts 162.08 299 56
Bad debts 336.63 597.33
Director sitting fees 340 3.50
Cost Recovery and other Charges 358.00 41.52
Miscallanecus expenseas 4209 26.08
Discardingfwritten off of property, plant and equipment 1.18 -
Fair value adjustment in respect of capital advances (Refer Note No. 38) 52257 1,442 58
Impairment of loan given lo subsidiary (Refer Note Mo. 72) 3,250.00 =
Total 4,857.00 3,264.54

37 Exceptional Items

Settlerment of claims (150.00) -
Reversal of gain recognised on settiment of debts and additional interest (73,070.05) -

recognised (Refer Note No. 40)
Cancellation of Lease transactions (Refer Note Mo.71) (9,099.36) -
Total (82,319.41) -




38 Contingent Liablitles {to the extent not provided for In respect of):
{Rs. In Lakh}
5. No. |Particulars stat HM.: _— " Hﬁ;-: "h Aa ot
arch, st 2023 1st April, 2022
| |Desputed \ngome Tax demands (refer below note a) 8 444,43 8 444 43 ) B.444.43

i} _|Disputed Service Tax demands 8288 62,68 B2.68

(i) _|Disputed Local Body Tax demands B75.49 87549 B75.40 |

(lv) __|Claims againsl the Compainy not acknowledged as dobls 2,202.48 2,292 48 2,262 4

(v} _|Bond cum legal underaking 5,186,00 & 196.00 5,198.00 |

[vi]__|Bank Guaraniees 25.00 15.00 16.0
Mota:

{a)  Income tax demands mainly include the appeals fled by the depariment before appetiate tribunal / High Courls sgainst the arder passed by incoma
lax appellate authorities in favour of the Company, The management expects {avourabie aubcome in the sald matiers and hence no provision has
been made in this accounts

38 The Company has entered into an agresmend for purchase of land which Is of strategic importance, from a related party, An Agreemant to Sale has
pean entered info and the definitive agreements are in the process of being executed. The sald iransaction was expecled 1o be complated by
December 2023. The purchase consideration has been adjusted against the advance recoverable from the related party of Rs, 5,000.00 Lakh as on
d1st March, 2024 (31l March, 2023 - Rs. 447743 Lakhs). Further, the Company has made falr value adjusiments amounting fo Rs. 198515
Lakh {year enced 3151 March, 2023 - Rs. 1,442.58 Lakh) during the year against ihe said advances.

40 Reversal of gain recognisod on settimont of debts and additional Interest recognised:

Due 1o non-lulfiimont of setflemant of terme and upen commencemant of CIRP, the Company hes reversed gain recognised on setilemant and
Interest bocked as per original documants during the year ended 31st March, 2024 amounting Re. 73,070.05 Lakhs &g balow,
{Rs. in Lakh]
Particulars Reversal of Principal Reversal of Interest Additional Intorest
:m-nuEﬂlu:I
Edelweiss  Assels Reconstruction Company  Limited 21.567.05 25,131.62 24.884.30
(Consortium lenders) (reler miole ne. 40.1)
Axiz Bank Limiled (refer note no. 40.2) - G526 473.41
SIREI Equipment Finance Limited - - 367,52
Total 21,567,056 25 THT. 7T 25 715.23
40,1 During the year ended 31st March, 2022, the Company has recelved Seltlement of Debt letler (settiemnant) dated 4th Manch, 2022 from Edalweiss

Assais Reconstruction Company Limited (EARC) with Cut-olf dale as on 30lh Saplamber 2021, EARC has seifled s exisfing dues at Rs,
36,510.00 Lakh as the Sottlement Amount, tn view of the above, accounting freatment of the sefilement has been glven in the books during the

year ended 31st March, 2022, The Company has recorded the gain

principal of Rs. 21,567, 05 Lakh and interest of Rs. 25,121.52 Lakh) and additional inferest of Rs. 24,884.30 Lakh.

on selllement as an exceptional item of Rs. 48 60867 Lakh {comprising of

40,2 The Company has defaulied In agreed repayment schedule of onginal sanction lefter cated 27th June, 2017. During the year ended 31st March,
2022, he Company has received Settlemenl of Debt lolier {setfhement) dated 15th March, 2022 from Axls Bank. Axis Bank has setiled is sxdsting
dues at Ra. 1,471.41 Lakh &s the Settlement Amount. In view of the above, accounting reatment of the saetilement has been given in the books
during the year ended 31sl March, 2022 and the Company has recorded the gain on setbement as an exceplional item of Rs. 658.25 Lakh

{comprigang of Interest) and additional interest of Rs, 47341 Lakh.

41 During the earfier years, the Company had received settlement of dabt letler / consent letiers in respect of soms of the lenders. The setilements
have not bean completed for vanous reasons and also the financial / operational craditors have filed pelitions under the provisions of Insolvency
and Bankrupicy Code ('IBC'). The Company has also received a nolice under SARFAES| Act from its Landears.

42  Disclosures under Micre, Small And Medium Enferprises:

(Rs. In Lakh)
As al As at As at
e [Cwtription 34st March 2024 31st March 2023 1st Aprll, 2022

&)  |Principsl amount due and remaining unpaid 260.08 23774 206.85

b}  [(iInteresi due thereon remaining unpaid 11.20 B.16 13.53

¢} |inlevest paid by the Company In terms of Section 16 of the B - -
MSMED Act, 2016, alang with the amount of the payment made
to the suppliers beyond the appolnded day during the year |

d} [inlerest due and payable for the penod of delsy in making| . = B
payment (which have been paid but beyond the appointed day
during e year) bul without adding the intarest specified unde
the MSMED Act, 2008

g) |Inierest accrued and remaining unpaid 1.20 6.16 13.53

fi  |Imterest remaining due and payable even in the succeeding e - -
years, wniil such dalte when the interes! dues as above are
aciually paid 1o the micro and small enterprises.
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Nota: Dues to Micro, Small and Medium emerprises have been delermined lo the exient such parties have been identified on the basis
of informalion collected by the Company and relied upon by the Auditors.

41  Employes Benefils
43.1 Disclosure pursuant to Indian Accounting Standard (IND AS) 18 = Employes Banafits
(8] Dofined Contribution Plan:
Contribution to Dafined Contribution Pian, recognised as expenses for (he years are as under:

(Rs. n Lakh)
|P"'“¢"“'" i mnd::l;u Sttt Wm
arc 5t Marc 23
Employar's Contribution (o Provident Fund 4.39 4.45
Employar's Conbribution 1o Pengion Schame 9.88 10.11
Employer's Contribution 1o ESIC 0.42 0.25

{t)  Brief descriptions of the plans
The Cong:a_n:.r’u defined contribuwtion plans are Providem! Fund and Employees State Insurance where the Company has no further obligation
boyond making the confribulions. The Company's defined benofil plans include gratuity. Tha employees are also entiled to lesve encashment as

per the Company's pelicy.
{c] Leeve Encashmont: {Rs. hj
|Particulars As at As at As Et. -
31st March, 2024 315t March, 2023 1st April, 2022
Provislon recognised In tho Balance Sheet
Current Frovision as at the end of the year .99 .04 638
Moo Current Prowision &s at the ond of the year 18.68 17.80 20.34
Provision recognised in the Balance Sheet 26.67 23.94 26.70

{d] Defined benefit plan - Gratulty:
The employee's Graluily fund s non funded. The present value of cbligation is determined basaed on actuaral valuation using the Projected Uni
Credit Method, which recognised each penod of services as giving rise to additional unit of employes benefit enfitlernent and measures sach unil
separately to build up 10 fingl obligatian,

{Rs. In Lakh)
Particulars Year ended Year ended
31st March 2024 J1st March 2023

|. Actuarial assumptions
Muortality Table Indian  Assured Ih.lui]hdhm Assured  lives

Martality (2012-14) Ult [Mortality (2012-14) Ut

Digcount rate 7.16% T.30%
|Expecled return on plan assets 7.30% 5.70%
Salary Escalation Rale 5.00% 5.00%
Withdrawal Rale 20.00% 20.00%
Retirement Age 58 Years BB Years
Il. Change in Present value of defined benclit obligations
Provision as at the begénning of the yaar 74,83 BO.B1
Interast cost 5.48 4 85
Curvent service cost 8.08 792
Liability transforred lo group companias (0.93) [4.64)
Benefils paid (1.18) (8.47)
Actuarial {gainpMoss on obligations (1.68) (i d44d)
|Provision as al the end of the year B5.38 74.83
lIl. Change in Falr value of plan assets
Fair value of plan asseis as st the beginning of the year 20.20 18.12
Expactad raturn an plan assets 1.48 TAT
Actual Enterprise’s Conlributions - -
Benafits pald - -
Actuarial gain/[loss) on plan assets . -
Fair velug of plan assets as al the end of the year 2077 20.20
IV, Actual return on plan assets
Expected returrn on plan assels 1.48 197
Aciuarial gain/{foss) on plan assets - =
Actual relurn on plan assels 1.48 1.47
V. Provision recognised In the Balance Sheet
Provision as al the and aof the year 85.38 T4.8%
Fair vatue of plan assets as af the end of the year il g:

Provision recognised in the Balance Sheal 53.61
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Vl. Percentage of each category of plan assets to total fair value of plan agsels

Insurer managed funds 100%, 100%:
Vil. Amount recognised in the Statement of Profit and Loss

Current senviee cost B.0B T.82
Interest cost 5.48 4,65
Expected return on plan assels : {1,48) {1.17)
Net actuarial (gain)ioss io be on obligation (1.88) « (d.44)
Expense recognised in Statement of Profl and Loss 10.38 §.98
Wil Amount recognised In the Other Comprehensive Income {ocn

Duee to Ghange in financial assumptions 0.36 (2.87)
Due to Change in demographic assumption - .
Due to Change in experience assumption (2.04) {1.57)
Expecled retum on plan assels - .
Total remeasurement recognized in OCI {1.88) {d.4:4)
113{. Balance Sheot reconciliation

Opening met provigion 5484 &1.60
Expanses recognised in Profit & Loss 12.08 11.40
Aciual Employer Contribution (1.18) (0.47)
Met transfer to group companies {0.13) (4.84)
Total Remeasurement recognised in OC| {1.68) [4.44)
Closing net provision 63.61 54 54

Safary escalation assumption hae been set in diseussions with the enterprise based on thedr estimates of overall long-term salary growih rates
afler taking into consideration expected earnings inflation as well as performance and seniority related Increases.

Sensitivity analysis: (Rs. in Lakh)
Ip,,“w.,,, Changes In Effect on Gratuity
assumptions ahligation

For the year ended 31st March, 2024

Salary growth rate +0.60% B8.62
=0.50% B4.15

Discount rate +0,50% B4.18
=0.560% 66,60

For tha year ended 31st March, 2023

Salary growth rate +{J, 5%, 7603
-0,50% 73.84

Digcount rate +0.50% 7387
-0.50% 76.01

For ths year ended 1st April, 2022

Salary growih rale +#0.50% B2.209
D.50% 78,37

Chscount rale +0. 500, 79,39
-0,50% B2.28

The above sensitivity analysis is based on @ change in an assumption while holding all other assumplions constanl. In praclica, Ihis is unlikely to
occur, and changes in some of the assumptions may be comelated. In presanting the above sensitivity analysis. the presant value of definad banafil
obligation hae been calculated using the projected unit credit method at the end of reporting period, which is the same a8 that applied in calcufating
the defined obligation liabdity recognised in the balance sheel

These plans typically expose the Company to achsanial risks such as: longevily risk and salary risk.

Interest risk - A decreass in the discount rate will Increase the plan provision,

Longevity risk - The present value of the defined benefit pian provision is calculsted by reference to the best astimate of the mortality of pian
participants both during and afler their employment. An increase in the life expectancy of the plan parficipants. As such, an increase the plan's
provision,

Salary risk - The present value of the defined plan provision (& caloulated by relesence 1o the future salares of plan parficipants. As such, as
incroase in the salary of the plan participants will Increaze the plan's provision

The weighted average duration of the defined banefil cbligation at the end of the repoding perod is 2 vears (315t March, 2023 - 3 years).
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44 Ind AS 116 "Loases’

{iy  Movement of carrying value of right of use of assots

(Rs. in Lakh}
Particulars Building Plant & Machinery | Furniture & Fixtures
Ealance as at 1st April 2022 434 83 es83 | 8190
Add: Addition during the year . = =
Less: Moaification during the year - ) w
Less: Deprecialion charge for the year (104.22) (29.41) {16.70)
Balanco as at 315t March 2023 36061 36,42 65.20
Add: Addilion during the year . §6.04 -
|lf:: Modification during the year 2 : =7
Lass: Deprociation charge for the year (104 60) {24.81) [1B.7E)
Esm«nu as at 31st March 2024 258,11 107.85 48.45
() Movemont of Lease Habilities
{Rs. In Lakh)
Year Endod Yoar Ended
Particulers 318t March 2024 31st March 2023
Opening Balance 543.01 88z 81
Add: Addifion during the year B8.04 -
Add: Interest expanses on unwinding leasa liabllites T2.08 78.09
Less: Paymend of lease iabilifies {218.87) (1e7.69)
Less: Modification during fhe year % -
Closing Balanoe 402 44 543.01 |
{lily  Meaturity analysis of lease liabilities on undiscounted basis and breakup of lease llabilites included in the Balance Sheet
(5. in Lakh)
As al As at As at
Particuisrs 31st March, 2024 31st March, 2023 15t April, 2022
Future Non-Cancellable minlmum lsase commitments
Wilhin one year 21532 166,60 188.69
Maore han ong year bul ot less than five years 17am ATT.11 673.01
|Mora than five years - - 1.00
Total undiscounted lease llabllities 388,33 674,01 BTZ.60
Lease liabitities included in the Balance shoot
Current Leasa liabilities 135,88 144,80 165.91
Mon-cirent Lease liabilities 352.58 388.11 A88,70
\Total A3%a §43.00 562,51 )

45  Preparation of financlal statements on * Golng Concern”™ basis

The Company has incurred net logs of Re. 1,17,495,10 Lakhs during (he year ended March 31, 2024 and as of thal date, the company's currant
irabilies exceeded by s current assets by Rs. 1,43 360 44 lakhs. Some of ils lendars have recalied thair loans and initiated the legal proceading,

The Company |s undergoing Corporale Insofvency Resolulion Process (CIRP) pursuant to the NCLT order dated 23rd April, 2024, passed by the
Hon'ble Mational Company Law Tribunal, Mumbal Beach, in C.P, {1B) Mo, 31434MB/2018 filed by Punjab National Bank (PNB), under Saclicn 7 of
the Insolvancy and Bamkruptcy Coda, 2018, The Company provided Corporate guarantee fo PNB for loan availed by a subsidiary 8. Arshiya
Mefhedn FTWZ Limitad, Pigsuant the commancameant of the CIRP, the Powers of Board and its cormmitles has been suspendad and these powers
arg now vested with [P Nitin Vishwanath Panchal in the capacily a8 the Inleim Resclution Professional as per the Seclion 17 of the Code, As per
|BC Code, IRP made public anncancement on 28th April, 2024 for inviting proof of claims from the Credifors, IRP will continue @l the completion of
CIRP. In terms of Section 20 of IBC, currantly the affairs of the Company is managed by IRP on a going concern basis. Accordingly, these Financial

Stalerments are continued to be prepared on a Golng Cancern Basls.

46  Durng the previous yvear ended 31sl March 2022, Hon'ble Mational Company Law Tribunal, Mumbal Bench ('NCLT) has approved the Scheme of
Arrangemant ('Schema’) vide its order dated 21st January 2022 ('Order’). Asseis and liabilities pertaining to domestic business has bean demenged
from the Company into the Resulting company |.e, Arshiya Rall infrastreeture Limited (name subseguenily changed fo NCR Rail Infrastructure
Limited). Subsequently NCLT Order, one of the lenders has filed an appeal against the said Order before the Hon'ble National Company Law
Appelate Tribunal {NCLAT | Appeliate Tribunal’), Deihl, The Appellate Tribunal by its order dated 4th March 2022, ordered fo maintain ‘stalus quo”
in the matier. The Company has filed an applicstion seeking vacafion of the ad-inferim slay order dated 4th March 2022 praying the Appellaie
Tribunal to allow the Company 1o completa the formalities such as allotment and listing of the shares of the Resulting Company. However, based
on the legal opinion and advice, the Company has confinued to prepare the financial statement after giving accounting tresiment of the approved

schama by the NCLT in the year ended 31st Manch, 2022,

On 7ih March, 2024, the Hon'ble NCLT has admilied the applications for commencement of CIRP against the Resulling Company and appainted
Interim Resolution Professional (IRP). Since the Resulting company is slipped inlo CIRP, in view of said development the NCLAT has passed ordar
on dated 14th March, 2024 thal the scheme of Demerger has bacome nonasl
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Based on legal advice recelved on the sald order of the appafiate tribunal, the Company reversed the demerger's impact and restated its financisl

statements to include the demerged undertaking's financial results and position, This restatemant
date. Pursiant to this restatement, fallowing treatment is given In the books of account of the com

Domestic Business of the Company comprising of 43.23 acre of land siuated 31 Khur
busineze has bean demerged from the Company into Resubling company Le. MCR Rail Infr
of the dermarged undenakings have been resiated al (hakr respective carmying values and the

is effective from the onginal schema's appointed
pany.

and ciher assets and labilfies pertaining to domestic
struciure Limited ("NCR Rail). All assels and Eabllitles
neet differential amounts of Rs. 7,500.05 lakh,

(Rs. in Lakh)
Particulars As at |
ist 2022

Assots
Froperty, Plant and Equipmaent 7,460,238
Trade Recelvables o.M
DHhar Current Assols 0.68
Total Azsets (A) 7,500.05

L] lnm:daﬂu amount of Rs. B6,088.63 Lakh and Inler-company balances (loan) of Rs. 18,561.21 Lakh held in NCR Rall by the Company stand
restated.

(e} Upaonine scheme become nonest, NCR Rall become subsidiary and AMD become step-down subsidiary of the Compary.

{d) The Scheme has been restated for as per the accounting treatment approved by the NCLT read with applicable accounting standards presceibed
under gection 133 of the Companies Act, 2013,

&)  Actumulaled balances {losses) in retained eamings of Rs. 1,77,70555 Lakh as on appoinied date an ubilsed against the securifies praméum
account of the Company is restaled,

ifi  Reconciliation of securities Premium and Retained Earnings as at 1st April, 2022;
Particulars Securities Retalned

Premium Eamings
Account
Balance as on 31at March 2022 bofore restatement &0, T03.60 23,839.00
Add! Land transfered under domarger schame . 745835
- Othar assets and liabidities of Domastics Warehousing Division {net) €.70

Add: Investment in NCR Rall Infrastructure Limited - 85,088.83
Add: loan given to NCR Rall Infrastruchere Liméled 16.561.18
Less: impairment of investment in NCR Rail Infrastnucture Limited - (85,088.83)
Less: Impairment of foan ghven 1o NCR Rail Infrastructene Limijed {14,373.51)
LessiAdd; Adpesiment as per Damerger Scheme 1,77 705.85 (1,77, 704.68)
Balance as on 15t April 2022 after restatement 2,38,400.15 {1,44,178_80)

4T Maharashtra VAT Refund Recelvable

As per the Nofificaticn dated 161h May, 2013 issued by Govemment of Maharashira, MVAT exemgtion /refund is avaiiable to SEZ Developer after
15th October, 2011 (record date). Howewver, the Company has claimed refund of Rs.1,884,55 Lakh in respect of transactions prior to record date, as
the Company is of the view that the State Governmant has exempled i from Local texes, levies and dubies on goods required for authorized
operations by a Developer vide GR dated 12th October, 2001 passed by Indusiries, Energy and Labour Departrment, Government of Maharashira,
The Cempany has filed an appeal befora High Court of Bombay challenging the Constilullanal validity of MVAT on various grounds and has
claimed refund of Rs.1,108.80 Lakha The Appeal has tbeen admitied, issues are framed and final kearing |8 pending. Furiher MVAT refund clalm of
Rs, 575,75 Lakhs Is pending with Sales Tax Department as the matler is of similar case. Accordingly, these financial statements reflect a sum of
Rs.1,664.55 Lakhs as refund receivable on account of MWAT, In case the refund is not granted, the necessary adjusiment enlries shall ba recorded
in the year in which finzlity is reached,

48 The Company's activities during the year revolve around *Developing and Operating Free Trade 8 Warehousing Zone (FTWZ) and Special
Economic Zone (SEZ)" and "Domestic Warehousing® within India. Considering the nalure of the Company's business and operations, as well as,
basad on reviews of operaling resulls by the chief operating decision maker then s two reportable sagment In accordance wilh the requirement of
ind AS 108 "Cperating Segment” prescribed under Companies {Indian Accounting Standards) Rules 2015,

The assels and Rabilities that cannot be sfiocated belween the segments ane shown as unallocable assets and liablliies, respectively
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Segmental Information as at and for the year ended 318t March, 2024 s a3 follows:-

{Rs. In Lakh)
Particulara Yoar Ended Year Endad
315t March 2024 st March 2023
Segment Rovenue
FTWE [ SEZ 1,3T6.65 281848
Domaestic Warehousing & .
Total Revenue from Operations 1,376.65 2,619.48
Segment Resulls Before Tax and Interest
FTWZ / SEZ (2,201.48) (1.711.58)
Domestic Warehousing - {102.80)
Total Segment Result {2,201.49) {1,814.38)
Less: Unallocated Expansss ned of Incoma 2.847.03 5,002.80
Less: Finance Cosls 30,0277 11.434.00
Less: Exceptlanal tems (Ned) (B2,315.41) -
Loss before tax {1,17,495.10) (48,250.98)
Less: Tax Expenses A =
Loss after tax (1,17 486,10} (18,250.98)
Segment Assots
FTWZ [ SEZ BE,107.12 88,111.58
Domestic Warehousing 723867 7.278.87
Unallocated §2,820,00 68,383.63
Total 1,55,265.79 1,71,773.80
Assets of Discontinuing Operations - 5,00
Total Asgets of Continuing and Discontinuing Operations 1,65,285.79 1,71,778.89
Segment Liabilites
FTWZ | SEZ 3,312.08 5,355.45
Domeslic Warehousing - ¥
Unallocated 1,86,537.81 B3.551.73
Total 1,86, 849.90 B8,907.18
Liabilities of Discontinuing Operations - i
Tatal Liabilities of Continuing and Discontinuing Operations 1,88, 848.60 B8,907.18
Othar Disclosures
Capital Expenditure
FTWZ /| SEZ - 1.58
Domaestic Warehousing 2]
UnaBocaied -
Total - 1.55
Depreclation and amortisation sxpenges
FTWZ | SEZ T7a.78 83g.62
Diomestic Warehousing - "
Unallocated #
Total TTB.78 B36.62
e o —
Non-cash Expandifure
FTWZ | SEZ 1, 022.47 2,328.47
Domestc Warehousing - 3
Unaitocaled 3,374.46 5483.40
Tedal 4,396.93 T_.aﬂ_iﬂ_
Entity-wide disclosure required by IND AS 108 are made as follows:
Revenue from external sales and servicoes
(R, In Lakh}
Geography Yoar Ended Year Ended
31st March, 2024 J1st March, 2023
lindia 1.376.65 281948
Outside India - 4
Total 1,376.65 2,619.48
Sogment Assols

All agsets are within Ingla only.
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Informaticn about major customers:
Revenues from three customers aggragating to s, 1.973.68 Lakh 31ai March, 2023 Rs, 2,616.48 Lakh) exceeds 10% or more,

The Company has entered into Business Conducting and Services Agresment with Arshiya Lifestyle Limited (ALL) (wholly cwned subsidiary) in
raiation to operation of Six Warehouses taken on sub-lease from Ascendas Panvel FTWZ Limited ("APFL"). Pursuant 1o the sforesald Business
Conducting and Sarum Agreement, the ALL will pay 8% of sxcess revenus / Tolal Income over il the axpenses / charges / provisions to the
Company a5 Business Conducling Fees. Accordingly, the Company his recognised as Business Gonducting fees s, Nil due to losses during the
yoar anded 3151 March, 2024 (3151 March 2023 - Rs. 583,80 Lakh).

The Comgany has entered into Business Conducting and Senvices Agreemant with Arshiya Panvel FTWZ Senices Private Limited (APFTWZ) in
redalicn to operaticn of Warehouses 0T taken on sub-lease from Anomalous Infra Private Limied ("APIL"). Pursuand to the aforesaid Business
Conducting and Services Agfeement, the APFTWE will pay §5% of excess revenus / Tolal Income over afl the expenses [ charges / provisions to
the Company as Business Conducting Fees. Accordingly, the Company has recognised as Business Conducting fees Rs. Nil due 1o losses during
the year endad 315t March, 2024 (315l March 2023 - Rs, 299.23 Lakhj.

Investment & other exposure In subsidiaries (including erstwhile subsidiary)

The Company had lssued a corporate guarantes of Rs. 28,450.00 Lakh In favour of the lenders of Asshiya Morlhern FTWE Limited ["ANFLY, a
subsidiary Company, Tho Company haa non-gurrant investment in ANFL and extended Joang o ANFL amaunting to Rs. 44,825.2% Lakh and Rs.
12,813.86 Lakh, respeclively. The lenders had invoked ihe corparate guaraniee given by the Company. The Corporate Insolvency Resolution
Process (CIRP) has been commenced for ANFL, However, it has not reached to the stage of receipt of plans from the Resciution Applicants. The
falr value of assets and kabllfies of ANFL are likely to ba delermined on approval by NCLT of the scceptable Resolution Plan to the lenders. Based
on advice received by the Company, further reassessmen! of valualion of assets or fts impairment, by the Company may be considered in-
Bppropreale as it may appear 1o be prejudicad and unfair on the parl of Company, al this staga of the CIRE process. These wil aeventually be
ascentaingd al the time of acceptance of the Resoluion Plan by the NCLT, Accordingly, provisions for claims under corporats guarantees issusd by
the Company in favowr of lenders of AMFL and provision for impairment of the Company's investment in and loan to ANFL are undeterminable at
this jurcture and shall be reviewsd based on outcome of the angoing CIRP process of ANFL

The Company had ssued a corporate guarantes of RS, 75,400.00 Lakh in favour of the lenders of NCR Rall Infrasiructure Limited ["NCR Rad), a
subsidiary Company. The Company has loans, capital advances and other receivables io NCR Rail amounling to Rs. 2468.41 Lakh, Rs, 3,034.85
Lakh and Rs. 8B2.62 Lakh, respectively. The lendars had invoked ihe corporate guaranioe given by the Company. The Corporate Ingalvancy
Resolution Process (CIRP) has been commenced for NCR Rall, However, if has not reached to the stage of recaipt of plans from the Resalufion
Applicants. The falr value of asseds and liabilities of NCR Rall are Hkely to ba determined on approval by NCLT of the acceptable Rasolulion Plan 1o
the lenders. Based on advice recelved by the Company, furiher reassessment of valuation of assets or is impalrment, by the Company may be
considered in-appropriate as il may appear to be prejudiced and unfair on the part of Company. at ihis stage of the CIRF process. These will
eventuslly be ascertained at the fime of scceplance of the Resolution Plan by the NCLT. Accordingly, provisions for claims under corporaie
guaraniees issued by he Company In favour of lenders of NCR Rall and provigion for impairment of the Company's loan lo NCR Rall are
undeterminatde al this junclsre and shall be reviewed based on oulcome of the ongoing CIRP process of NCR Rall. Howaver, the Company
conlinues carry provision for impairment in investment and loans done during the vear ended 31st March, 2020,

The Company had given guarantees fo a lendar of Rs. 18,500 lakh on behalf of Mira Supply Chaln Management Private Limited when it was
subaidiary 1 January 2018, of the Company. The Company charged guarantea commission @ 0.5% per annum on outslanding loan amownt of Rs.
2.865.11 Lakh as on 31st March, 2024, Further, the said company has defaulted In repayment of Its dues 1o the lenders.

The Company has provided impairment for deemed Investment in subsidiaries aggregating to Re 124.48 Lakh (318t March, 2023 - Rs. 5§ 48340
Lakh.

The Company has entered info Share Purchase Agreement and extension Uil 318! December, 2023 with Ascandas Properly Fund {Indiaj Ple. Lid,
{‘Ascendas’) for sake of entire equity shares in Arshiya Norherm Projects Private Limited ('ANPPLY) upan fulfiiment of certaln condilions precedent
and is subject {o various corporate and statutory approvals, Henge, nvestment In ANPPL has been considered as Investment held for sale and
discontinued operalion as per Ind AS 105 “Non-Current Azseds Held for Sale and Discontinued Operations®.

Dwe to commencement of CIRP in Arshiya Marthern FTWZ Limited, all such contracis made by erstwhile suspended board of directors of Arshiya
Monhern FTWE Limited are nof binding and hence are being rescinded. Accardingly, the Company re-classified and given necessary acaounting
impact in books of accounds as per applicable Indian accounting standards.

Share Based Payments

The Board of Directors of the Company have approved grant of 4,00,000, 8,00,000 and 20,00,000 Employee Stock Oplions o some of the aligible
and desenving employees of the Company under the Scheme of Arshiva Limited Employees Stock Opfion Scheme, 2018 (hereinafier refered 1o as
the “Scheme, 20187 on 30th June 2021, 13th November, 2021 and 304k May, 2022 respectively.

Tha fair value of shock options hes been determined al the dats of grant of the stock oplions. This fair value, adjusted by the Company's estimabe of
the number of stock options that will eventually vest, is expensed over the vesting pariod,

Tha fair values were calculated using the Black-Scholes Call Option Pricing Mogel for tenure based stock oplions. The inpuls 1o the model includs
the share price based on the market pace at date of grant, exercise price, expecied life of options, annual volatility, expected dividends and the risk
frea rate of interest. Annual volalility has been calculated using median of comparable peers (1o the extenl data available). All options are assumad
to b exercised within 1 year from the dale of vesting period,

Thir assumplions wused in the calculations of the charge in respect of the sfock oplions granted are set out below:




|Particulars ESOP 2018 ESOP 2018 ESOP 2018

Mo, of Options 4,100,000 B,00,000 20,00,000
Exercisg Prico (in Rs.) 2.00 2.00 ) znn
Stock Prica (In Ra.) 2430 21.00 34.30
Impliad Voialiity (in %) Ed4.B0% 84, 650% B4 52%
Average Risk free rate {in %) 4.09% 4.16% 5.20%
Time of Maberily {in Yoars) 1.00 1.00 1.00
Dividend Yieid (n %) 0% O 0%
Average Fair value of Opilons {in Rs.) 32,38 20.08 18.07
Upul_:m Granted Dale 30th June, 2021] 13th November, 2021 30th May, 2022
Vesting Date 30th June, 2022] 13th Movember, 2022 a0th May, 2023

Based on the above, the Company recognized olal expenses of Rs, 37.62 lakhs (315t March, 2023- Rs, 28.35 Lakhs) [net off armount fransfered to
subsidiaries Rs, Mil for year ended 318t March 2024 (31st March, 2023 - Rs. 175.37 lakhs}] related 1o above aquity settied share-based payment

transaciions,

During the year ended 315t March 2023, the Company has allotted 12,00,000 equity shares la eligitle ampioyeas upon exercised under the Arshiya

Limited Empiovee Stock Oplien Scheme 2048,

Movement of share options during the year as below:

{in Mumbers
Parliculars Year ended Year ended
J1st March, 2024 31st March, 2023
Opening Balance 12,00,000 32,00,000
Add: Oplians granbed = =
Less: Options Lapsed - (8.00,000)
Less: Options axerclsed - (12,00,000)
Closing Balance 12,00,000 12,00,000
g4 Earnings per share:
Pariiculars Yaar ended Year ended
31st March 2024 31st March 2023
{Lossy Prodit for the year (Rs. in Lakh) {117 485.10) (18,250,98)
Add: Share based payment ar.a2 26.35
Total (Lossy' Profit for the year for dluted EPS (Rs. in Lakh) §1.17 457 48) (16,224.83)
Number of equity shares
Weighted average number of equity shares (Number) 26,34,75,815 26,27.29.614
Add: Employee Stocks Options (ESOP) 10,74,148 10,74,148|
Total Welghted average number of equity shares/ESOP 26,45,50,0653] 26,38,03,762
Mominal value per share (Amount in Rs.) 2.00 2.00
Earnings per share (Amount in Rs.)
Basic 144.59) (6.85)

| Diluted {44.58) {6.85)

ESOP has an anti-dilufing effect on earmings par share hence have not been considened for the purpose of computing ditulive eamings per share,

BB Taxation

581 Tax Reconciliation
{Rs. In Lakh)
Year ended Yoar anded

G 31st March 2024 315t March 2023
Reconciliation of lax expense
(Lozs) f Profit before tax (1.17.495.10) {18,250.98)
Enacted income tax rate {¥) applicable to the Company 25.17% 25.17%
Tax expenses calculated at enacted Income tax rate (28,571.17) {4,593.41)
Retalad o Proparty, Plant & Equipment 148,33 153,78
EMect of Expenses that are not deductible in determining axable profit 20,288 47 4,507.15
Effect of Income that are not considerad In determining taxabde profit {160.84) {341.68)
Tax holiday benal avail under soction 80IAB of Income Tax Act, 1861 - -
Eftect of unused Tax Losses 298.21 184,18
Earliar Year's tax 1 H
Income tax expense recognised in statemant of profit and loss B 2

552 Tha Company has not recognised any dedarmed tax assets on deductibde termporary differences, unused tax losses as it is not probable that the

Company wil have sufficient fulure taxable profit which can be available agains! the avallable tax losses,
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55.3  Unused tax losses for which no deferred tax assets has been recognised

(Rs. In Lakh)
Available for Unabsorbed
Assesament Yoar Business Loss utliization il Deprecistion
2014-2095 - BBE1.69
2018-2018 432275
2016-2047 . 4,011,34
2017-2018 35,831.55 ALY, 2026-2026 3,826,568
2018-2019 13.483.44 ALY, 2028-2027 55658
2018-2020 - ALY, 2027-2029 -
2022-2023 - A, 2030-2031 -
20232024 TH.78 AY. 2031-2032 225,67
2024-2025 88547 AY. 2032.2033 16B,42
Total 51,034.22 14,017.01
Avallable for
Asgossmant Year Long term Capital Loss utifization HIl
2018-2017 1,858.88 AN, 2024-2026
2018-2020 526,83 AY. 202T-2028
2023-2024 5827 74 ALY, 2031-2032
Total 7.813.85

Deferred tax assels as at 31st March, 2024 Rs. 22,867.33 Lakh (31st March, 2023 - Rs. 18,005.72 Lakh) has not basn necognised, as thera Is no
convincing evidence thal sufficlent taxable prodits will be available against which the unadjusted tax lesses will be utilized by the Company. Details

of gelered lax assols are mantioned below:

{Rs. In Lakh)
Parliculars ds nt As at
318t March, 2024 31st March, 2023

Proparty, Plant and Eguipmeni 4.5931.28 4.941,23
Unabsorbed depraciation {3.527.80) {3,480.13)
|Expense dizaliowatie under e Income Tax Ac (11,212,568 (4,386,853}
Unabsorbed losses {12,844.28) {12,993.63)
Financial Instrurments BE.O7 (178.38})
l Total Deferred tax assets (22,667.33) i16,095.72) |
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66 Rolated party disclosures, s required by Indien Aceounting Standard 24 “Redatied Pariy Blaclosuras” {IMD AS.24) and indlan Accounting Standard 112 “Disclosura
af intorests in Othor Entifles™ BND AS-112} as ghvan below:

5 Name of the antity Caiidry of Proportion of interest (ncluding benaficial intervstyiveling power
| Mo Ingorporation {either dirsctiyindirectly or threugh subisidisr
&
e 315t March, 2024 151 March, 2023 1at April, 2022
Wy |Arsniye Modbem FTWE Limied (Under CRP wiel b India 100% 100% 100%
Movomber 2033
i) [WCR Rafl infrastruciuis Limiled (Unoor CIRF wal 78 March idin 100% 100% 100%
2024) |Hofor Mol No. 48)
| i) lAsshiye Technologes (india) Prvaig Limited Irsdin 100% i 100,
(] 1Asshiyn Lifaslyla |imiag Incha 100% 1$ 100%
{¥] _|Arshiya Lagises Eervicos Limiag inda 100% 0% 100
[wi)|Arshiza Northarn Projects Private Liribad indim 100% D% 0%
iy |Arehiys Infrasiruciure Dovaiopors Privaie Limied inin 100% 0% D%
j!! E ﬂ!Hl_ﬂﬂ Inlrastruciurs Privado Limilod M 005 1005 frieg )
{ix} |Arshiym Oata Conlne Privale Limilsd Widin 100%, 100 00
indiroct Subsidiarios:
Hald through Arshilys Logistics Saryvices Limited:
u 3P Barvices Privatn Limi Incka 0% 100w 100
{i)_[Arshiya Parvel Logistics Servicos Brivam Umion “ingla 100% 100% 100%
i} [Arshiya Distrigulion Hub Privels Limiod Ingin 100% 100% A00%
Hald through Arshilya Lilestyls Limited
i) [Arshiyn Paral FTWWE Sorvices Privabe Limied [ 100% 100% 100%
Halid {hiraugh NER Rall infrastructure Limitod:
[xitv] [AMD Business Guppor Sarvces Privale Limiled India 100% T 100%

1 Koy anagomend Porsonnel
br, Ajay 8 Miltal — Charman and Managing Diector (shsa hawing significani influsnce)
s Archira A Mital = Joinl Managing Direclor (also having sigrifican! influenca)
M. Dinesh Mumar Scdari - Chiof Financial Officer
M. A Dabbabar - Company Sn-umw arel Compliance Difficer (w.af, 1£1h February, 2023 il 181 Augusl, 2024}
M=, Kunjal Parekh - Camp lery mnd Compli nummimh}mw:muhﬂmm}

M35, Rabika Gandi - Cﬂ'ﬂm Secralary and Compliance Cificer (51 4th June, 20@32)

) Redative of Koy Managomeani Porscnnael
Mr. Anarya Mittal - Corporain Siralegy Olficar (Arshiya Group il Augus 2023]

) Entorprise owned or significantly Influencod by key mansgoment personnel or tholr relatives
Lawmipall Balaj Supply Chain Managamoni Limibed

Tno nalurg v amaund af ransaclions with tho abova related paries are as follows

(Rs. In Lakh]
|Watuire of ransactl Maima of i Pary st March, 3024 3 sl March, 30933
Revanum from operations (inchuding busiress conducling Arthiya Lifestyle Limilsd E00.00 1, TE3 B0
tons) Arshiya Pasmvel FTVWE Sorvices Privais Limiled 240,00 29023 |
Income billed fo customor on behall of the Subskdiary I.M‘ﬂ'll:pﬂ Lifeskyle Lieniled .09 balik-
Company
Inbiresd incoma [AMD Business Supporl Sanices Private Limted [ - | 174.18
Linwindod inorest incoma on Loan |o subsidianss o Lifaalyls Livibad [ 27380 | 28211
Arshiya Pamned FTWE Services Privabe Limiled | 73.05 | 6503
Financil Guarinises ncomi Arshiya Litasiyls Limilsd | 13.08 | 5. 36
Arahiya Panvel FTVWZ Soryices Privale Limiied | £2.70 | a2.28
Urerding Insarast on Lonso Lisbiliias [Arshiys Rarhern FTWZ Limiled | 983 |
|WGE Rall Inlrastruclurs Limiad | 13,28 |
Reimbusementidliocation of comman costs end experses  |WCR Rall infresinuziues Lirded Tﬁ.m 170,24
jrecoversd (Refer Mote Mo, 58 & 62) Arsiira Norham FTWZE Limited % E8.40
d Lesslylo Limiad 26811 321,83
Arshiya Data Contra Privato Limbad - 114,56 |
Lasmspali Balsi Supply Chain Managamant Limited - 1208
Loasd ront SEpunsn Thsabiya Medharm FTWEZ Limiled | 4537 | 5T 78
|NGCR Rl Infrastruchuns Limilad | ar7a | 5.00
|Elncirichy axpanse [ Laxmipaii Balafi Supply Chain Mansgement Limitad [ 10613 | 98,50
Romuneralion pad (o Key Managaisl Persan®™ Wr. Dinash Furmar Socan) 70,38 518
Mr. Afil Duabbo ear 43,52 " 565
Ms. Kunjal Panekh - 181
Ma. Rodks Gandhi . 451
Loans Bnd advancos gvan & Woithern FTWE Limibad FFEFL] 523.63 |
Arshiya ia} Private Limiod 040 133
Arshiya Logislics Services Limited # 1,281,715 1,431.52 |
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Loans and advances given Unrwabed Indrasinuciune Prvsie Limiled 1.72 T
& Irivastnisture Doveloonrs Privale Liited 031 176 |
gr-_Hu Mot Prajacts Private Limiled .78 273 |
FTWZ Sorvicas Private Liniled 3.78 45.00
gl__ig Panyel Lagislics Services Privais Limiied 30361 189.07 |
Arshiya Dala Contre Privabs Limibsd 0,88 0BG
Arshiys 3PL Sarvices Privats Limiod 8.00 an
Arahiys Digkibution Hib Privale Limiled [ 0.03
WCR Rail Infrastnacios Limiled - — apad |
ANID Busk Support Senices Privalo Limiled 1,210.13 3,031.84
Louns and advancos ghan ropakiadusisd [Arshiyn Herham FTWWE Limisd 124.85 248357 |
Adabiyan Ti gas (india} Privito LimBsd - 020
Arshiva Lifostyle Limied 177102 -
|Armhiya Logistios Borvicos Limiled 1281 78 143152 |
Linrvallod infrastruchue Privale Limiad - .20
Arshipa Infrastnachue Devalopars Privet Limbod 0,30
arihom Priveln Limbed 400 -
Arshiys Parvol FTWZ Sendices Privads Limied BE0. 50 BEi, 30
Arshiya Parvol Logisics Sedvices Private Limited 361.00 206,08
Arsheya Dats Cenira Privato Limitod . 0.20
Arahiys 3PL Garvicas Privalo Limilod 13,38 2628
it Dibsribuion Hub Private Limited - .08
PMCH Rl infrastnociune Limiled = 1623
AMD Hisiness Suppar Sorvioes Privam Liming 47150 183.26 |
Loans and acvarces lake ’r& Ay 5 Milttal | 21788 | 7073
M. Archana & Mittal | 134,86 | 148.50 |
Loans anid sdvances tnken repaidiadusiod Mir, 5 iviiiinl | 140,21 | 3833 |
M3, Archang A Mills | [EEETH T3.80
[Dabds lied Bgainal invcsed shares s, Archans A Mitlsl | [ #7683
Rsluncabls Pro Bid Enrmast Manay given [Asshiya Norbain FTWE Limiled | 28.00 | z
Ralurcsbis Pra Bid Earnest kongy roturm beck JArshiya Merhser FTWE Limilad | 25,00 | -
Assigramont of Loan takan * [MCR Rall infrastruchss Limkad | 614,02 | & 47748
Assignmen af Loan gven® [AMD Businesa Suapar Gervices Privae Limbad I 51407 | A ATT.43 |
tnpilal advarco given [NCR Fa infrasirostine Limied | 53257 | A ATT A3
Fair vaug ek on BOVERCE givisn [MNCR Rl Infrastnucsure Limiled 1 E22 57 | 1,442.58 |
Boeurity doposil given Lazmipatl Balnj S Chain Mans Lirrbad [ 16,10 | 18,00
Gy doposl iecaived bad [Lawmipas Balaf Supply Chain Managemen! Limiled [ =N | 18,04
Doame Equaly In Gubsidary [Areniya Litestyie Limind [ - 1 75018
Imgparmel of lean gven o subaidisry [Asrstwya Linstyio Lmiad ] 3,250.00 | =
Pravision {or impairment of ofhers recovormblos JArshiya Data Corte Private Limitoo | apa7a | -
Cancobaton of Lanss ruraachons |rshiya Dats Cenirs Privabe Limited | 13,067.84 | -
impairmonl of deamad squty In subsidiary Arghiya Morshinn FTWE Lisnitad . G695
Arshiva Lilestyle Limiied 124, 48 2137 08
Dl Canlre Privale Limited - 2,545.40 |
Corporale guanmnboes reduced A Lifealyie Limbed | 581731 | 04001
Atshiyn Pamval FTWZ Bervicea Privabe Limited | 204827 | 1,E33.61

B A5 pav tho armengamants, inler-akia, entened into bahween the Company, Arshiya Logistics Senvices Limiled (ALSL) and Arshiya Lilesiyie Limiled [ALL), the balance payable o
ALSL hean basn adjusled sgainsl balancs receivabls 1o ALL ond tha ned payable o ALL has boon disciosed

“Loan given i AMD Dusiness Supporl Sesvices Privale Liribed & ossigned ta NCR Rail infrastruciune Limited which is 100% wholly own subsidiary of NCR Rail infrastruches

Limiled Ihrough Besigrenent sgnsbents




[R%. in Lakh)

aturg As al As at A3 al
owmeipary . 318t March, 2024 | 31t March, 2023 184 Apeil, 2022
Loars and advances given Arsniys Marthern FTWZE Limilad 12,8131 68 13846 2% 14 Tk AF
Argnis  Technalogies (India}  Privae B.0% 761 [XT
Lirniind
Arshiya Liustyls Limbed T 5 7B6 73 8 454 82
Arshiye Logstcs Serices Umbod ¥ . =
Urvivaliag inlraslucture Private Limiled 44 477 310
Arsfiyn Inlresiruciurm Dovelopers Privals 154 333 187
Lirnited
Arshiya Norham Prajects Privale Limiled 1698 16.20 1347
Arshiya Fanvel FTWZ Services Privato 1,291.68 2. 114.32 257350
Limsited
Arshym  Porvel  Logisiics Gervioes 261 * 37.01
F.rhlﬁ Limitad
Arshiya Datn Cordfe Private Limfed 1288 1202 11,53 |
Arshiyn 3PL Servions Priain Limited i " 5.8 Z.87 |
Arshiya DIslEGn Hub Privale Limited [T < &
MCR Rail Infrastruciure Lim@og (Refer| 18,868, 70 18.538.70 18,561.16
ek o i
AMD Business Supporl Sanvices Private 12165 1,404.33
Limilnd
Less il allowancs lor losn {14,373.51) (14,373 51) [14,373.51)
Total 17,616.51 22, 060.68 26,041.02
Trada recolvablas Arshipa Data Canire Privals Limited - 13.064 16
Arshiya Panvel FTIWE Sarvices Prveio) 18.22 -
Limited
M Businegss Support Sandces Privele 5023
Irtoras! Hocolvabins F:lﬂd |
Adlvance (rom cuslmey [Arshiya Litesiyls Liniod | =) 1,847.45 | 2,188.75 |
Capilal advanca HECR Ral immsincturs Limiliad 5,000.00 4 AT7.43
Leas; Fair volue aduskmert on capital {1,865.15) {1442 Ba ) *
Tatal 3,034,856 3.034.85 .
Truda Fayabias [Laxmipat  Baia)  Supply  Chain] aral |
Advance 1o suppliors amipati  Balaj  Supgly cmml ] [FE
Managemsnt Limiled
Gthar recovarabio Loomipall  Balmi | Supply | Gham - 13.08 Z00.70 |
|Managamen Limbad
@ Data Cerire Privato Limbed [TEE] 502,86 352,54 |
Less.  Provision for  impawmend  of (49872 . .
recovarable
MCR Ral Iifastchre Limiled [Tr 378.28 -
Othar payablas [Arshiyn 371 Services Private Limbed | 246.80 | |
‘Socunty Doposis tamn Lawmipali Bafaj  Suppy Chalr 18,10
Naanagamant Limiad
Loans takan (nchiding amou 1owards imvocaton of equity  [Mr. Ajoy S Millal 1 247 83 | 173,18 | 13178
sharns by o londars, Refar nolo ne. 262} [Ms. Archamn & Mitlsl | 833.59 | o724 | 2081 |
Porsonal guaranioes [@her TR Ay = Weal [ 20242000 2 03 aT0.00 | 2,02,470.00
Mg, Archana A Milal | 1,92 490,00 | 1,82 470.00 | 1,62 470,00
Firancial Guarares Cblgalions NCR Ral Infrastncium Limiled 30488 308,58 309 .68
Arshiya Narihem FTWZ Limiled Eh 05 88,06 [
Arshiya Lilestyis Limiled - 13.08 5944
(Arshiya Pamvel FTWZ Sardces Prvale &880 181.51 21380
Limitisd
Finanoa Lease Ligbilsas [Arshiva Kamecn FTWE Limied I 5826 | o7.a4 | 140 34
[NCR Rl knrasinuciure Limisd I 10067 | EECN 2284]
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Arshiya Limited

Hotes 19 the financial statomonts for the vear ended 315t March, 2024

14,625 70

Ho25.1 ZKe)

[Arshiya Marthem FTVZ Limitad 1

1ln'mlmn'ﬂ in subsidanos (Rofar Mote Na, 7} Arshiyn Moo FTWE Limied 44 525 20 44, B2E 20
HCR Rl Infestuclse Limibed (rodor] [FXTEET] B2,673.63 &2, BT3.93
nale mﬂ ’
Ambiya Technclogias (hdia) Privale 200 2.00 200

Lifa Limilod 14,85 14, B5 14.85
Aeuhi Islics Services Limilod V58,50 158,80 186,50
#rahiya infrasiruciure Devolopers Privale) 1.00 <00 00
Liribad
Linrivalled Infrasirnaches Privats Limisag 1.00 1.00 1.00
Arshiys Dl Conirn Private Limiled 1,00 1.00 100
Arstilya Northem Projects Private Limstad 5,00 - .
Pl'm'-u.lnn Irn.- Impakmant i b vahie of (B2,873.83) (82,873.93) 4287293
S LTl
Tatal 44, 806.64 44,600,684 44,800, 54 |

.

Dosmed Equiy (Rofar Nole Ko, 7j Arstitys Nartharn FTWZE Limied - = SRE.08
NCR Ral Infrasvuchun Limaed (reder = 321471 3,214.71
Arshiya Liostylo Limiag 407 85 [FFET] 2,750.38

a Dals Conire Privane Limiied % - 2,540.40 |
]
Pravision far impakmant in tho volo of = {3.214.71) 14.T1
Total A57.BE 8231 &, 105,72

Assols Fald [of sale [Heler Nota Mo 18] Inyestmsonl s Sulbbeldiary
Arshiya Morthern Projgcts Private Limied - 00 500

Corporale guaraniessecurilies issued o |Arshiya Nothem FTWE Liméed 20,480 00 28,450.00 20 450,00
HNER Hal infrasiniciura Limilsd 7840000 75, AD0. 0O 78, 400.00
Arshiyn Lifestyin Limited - 5.817.3 12 387,32
|fushiya Panveld FTWE Servicas Privals n416aT7 11, 465.24 1326808
Limied

Corparele guoranivosMecurtos recaived from (Relar Note  [NCR Hail infrastruciure Limilod | 5000 55000 BAOLGE

**hs o Habiitios for defingd benefit plans ara provided on scluarial basis for sl ihe smplayoes, ihe amounts prtaining o Key Managemant Perscrnel are nol ssparaialy

iderifiod and honce nof incdudad

Treneactions with related parkas in the nalure of renderng of sarvices, finance |oase incorma, procurmnen] of Services snd punchass of assels ans al amy's lenglh grice,

Dutstanding balances of Companies under CIRP iRz, In Lakh)
Haturo Fealated Party Before CIRP Perkod | During CIRP Period 'm':::"
Loan and acvarcss giver |Arstia Norhem FTWE Limited (Linder 12.897.37 16.28 1281386
CIRP w.ed, 14th November 3023)
[NCR Rail mirastuclure Umitad [Under 16,568.70 : 18,588.70 |
|CHP wal Tih Manch 2024) 4
|Lirses: impsinment aflowarce (of lan (14,2761} - [14,373.51)
Total] 15.002.88 16.29 15,108,285
Capilal advarcn HWCR Rail ntestnuctue Limited (Lndar 500000 £,000,00
CIRE woaof Tih March 3034} |
Lens: Fair value adjustrant an copéal 1,985 15) 11,865.15)
Bdvanca n
Tatal| 3,034.08 3,034.85
vl s bl |m;n Ral nfrasinectura Lmaed [Und oA 50 a0z B B2 |
CIRP wed, Tth March 2024)
Lowfs ard Advances in the nalure of Loans (o Subsidianios and Loans b Company in which divecions ae inlerestod (Pursuwsnt t the SEBI [Lising Obligation and Disclosurs
Fraquinomsnt) Reguistiong, 2015):
Loans and Advances to Subsidiariss and Relatod Party
[R=. in Lakhj
Hae of the Subsidiary & Rolated Party Outstanding a8 on Amount outslanding | Maximum smount | % of total loans and
outstanding during advances
‘tha yoar _
Arshiya Norhem FTWZ LimBad F1st March, 2024 12,912.68 1281784 A05T%
318l March, 2023 12183 1473328 3%
161 Apeil 2022 14,706.57 14, 70857 35.88%
Arshiya Tochralogies |Iindia) Private Limied 318l March, 2024 801 8.0z 0,03%
3161 March, 2023 1.81 762 0.0%
s Mpri, 2023 845 Al 0.03%
Arhipa Liestylo Limiled 3161 March, 2024 103861 6,060, 33 1.26%
1161 March, 2023 5.THETA 6,060,323 15.80%
s dpri, 2032 5,404 67 1,000, 33 13.33%
Linnyaliod Infrastnichuem Privale Limiled 3161 March, 2024 .49 6.50 0.02%
3154 Masich, 2023 477 4T 0.01%
188 Aprd, 2022 1.10 310 0.01%
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Arshlya Limite
MO 1

aisbvhile subsidiery)

Arstuya bnirasiructre Developars Privale Limied 376t March, 2024 354 3.55 G01%
318t March, 2023 1Im 323 2:01%
iak Apdl, 2023 167 1.87 0.00%
Arskiyn Northam Frojocts Private Limiled 31! March, 2024 10.68 20,95 0.00%
31sl March, 2033 16.3) 15.20 =05
1t April, 202> 13,47 13,47
Adshiys Panved FTWEZ Sanvices Priwale Limiled A%t Marsh, 2024 1,201,54 257074 :'%
31l March, 2023 211432 3,545 88 BGEH
1ol April, 2003 287388 3,632. 50 7.21
Arabiya Fanvol Logsiics Gesvices Provalo Liniied F1al March, 2024 ae &:!.‘m u.§1z_'“
315l March, 2023 - 49 53 0.00%
A5t Aprd, 2032 aro arar 0.08%
Arsfiya Darla Goniro Frivaba Limibog A1e Warch, 2024 1Z88 [T O04%
A%st March, 2023 12,02 1203 0.03%
Tst Agnil, 2027 11.53 17.13 QLD3%
Aushiyn 3PL Sarvices Privale Limited 1 st March, 2024 - 045 .00
31nl March, 2023 538 2.0 Do
1l Apri, 2022 .87 176,80 001%
fArshiya Disir@udicn Hub Private Limead 3151 March, 2024 [EE] oaa 0.00%
318t March, 20213 = ooe 0.00%
181 Aprd, 2022 = > 4.00%
RKECH Rall nfrastruciue Limiled 11st March, 2024 16,588.70 16,560.70 A1,08%
31 March, 2023 18,508.70 16,568,70 44,308%
st Apiil, 2023 18,584.18 16,561,198 40.18%
AMDO Husross Supporl Sorvices Privaba Limitod sl March, 7024 . Bidaz 000
3ist March, 7023 . 340833 O00%
Tnt Agiil, 2022 1,404, 33 383842 341
I | 2024 31,088.37 100.00%
Total 315 March, 2023 733418 V00
15 ApvR 2022 41.215.43 100.00%
Dutalls of loans given, investmonts made and guarantees glven covered under Section 188{4) of the Companies Act, 2013;
Coladle of irmesimants made have boan gean &2 parl of Mols Na. 7
Lowns irel Financal Guaranioes givon bolow:
Namo of the Company Maturs af Az al An it An ot
transaction Jiat March, 2024 _| 31st March, 2023 | 1at April, 2022
Arshiya Morihem FTWE Limied [Loan gren 12,813.66 1281823 14,705.57
Caparals Gusrnps gvan 2E450.00 £8,450.00 26.,450.00 |
Arahiys Techmalogiss {india) Private Limilod Lisan ghesn a.01 7.51 [T
Arshiya Lilestyle Limited |Loan givan 1,038 81 [NIEKE] 5,404 62 |
Corporais GLAMNSs oven - E817.31 1225752 |
Uinnvallod infrasiruciure Privede Limiled Lomn givan .48 A T7 FRL]
Arshiym blrnsiruciore Developars Privale Limited Loan ghesn EC) 323 187 |
Arsrwyl Horbaim Projects Privale Limiled L ghean 19.88 1820 1347
Arshiya Pamel FTWZE Sandces Privale Limiled Laan givan 129158 211432 287068
Conporals Guamrios givan 416,87 11,455.24 13,268.05 |
Ariliyi Fanvel Logslics Sanices Pravale Limited Laan gwan 281 - ar.oi
Arahiys Diata Canles Privials Limilod L gitoen 12.88 1202 11.51
Asshiyn WPL Sarvices Privale Limited Lean ghen - 5.8 287
Asshiya Dhsiribution Hub Private Limitod Lian givn 033 S :
MCH Hail Infrastructum Limdted Loan ghven 16,504.70 16,568, 70 16,651.18
Cotponale GuArrkee ghen 75,400.00 75,400.00 75,400.00 |
AR Duainoas Suppart Sorvices Privato Limtod Laan glvan 12386 . 1,404,03
MErn Supply Chain Maragomen! Private Limded Covparats Guaraniss gen 18,500,00 18,500.00 1850000

Lvan and guisrantos is given for commaovcial and corporale purposss




Arshiya Limited

(a}

{o)

During the year, the Company has allocated cartaln commen costs and expenses incurred by f, being the Holding Company, to its subsidiaries
and related party aggregating io Rs, 440.41 Lakh (318t March, 2023 - Rs. §53.93 Lakh,) basad on managemaent's astimates of such costs and
expensss altibetable fo them. Hence, cerlain expenses stated under Employes benefils expenses (Refer Mot No, 33) and Other expenses
{Refer Nole Mo, 36) ane presented as not of allocation of certain common costs and expanses,

{Rs, in Lakh)
Year ended Year andad
Ftiauam 318t March, 2024 31st March, 2023
Employes benefils expenses - 178.37
Oiher expansas 4041 514,58
Total Relmbursement'Allocation of eommon costs and il 41 693.83
expenses recoversd

Financial Risk Management

Tha Company's printipal financial llablibes comprises of borrowings, trade and oiher payablos and financial guaraniess contracts, The main
purpcse of ihesa financial liabilities 8 to manage for the Company's and subsifiaries’ cperations. The Company's financial assels comprizes of
Invastment, loans, trade and ofhor recalvables, cash and deposits that arises direclly fram i2 sperations.

Tha Company's activilies expose i 1o variety of financial rlsks including cradit risk. liquidity risk and market fisk. The Company's risks managemsant
assessmeant, management and processes ane established o identify and anatyse the risks faced by the Company 1o st up sporopriste risks limits
and controls, and o monitor such risks and compliznces with the sEame. Rizsks assessment and management policies and processes are reviewsd
regularly to refiect changes in market conditions and the Company’s activites.

Risk Exposure arlsing from Measuremont Management
Credll risk Cash and ceah equivaients,|Ageing analysis Regular review of credl
trade recaivables, financhal limits
assels measured &t amortised
cosl
Liguidiy rsk Bartowings and olher labillies| Roling  cash  Now|Avallabilly of borrowing
forecasts facifities 1
Markat risk — foraign exchangs |Recognised financial assels| Sensiivily analysis | Unhedged
and liabilites nat
denominaled in Indian rupee
(INR)
Markel risk — interost rale Long-term  borowings ol Sensitivity analysia Unhadged
vanabis rales

The Comgany's risk management is carmied out by & corporate finence team under the poficies approved by the Beard of Direciors, The Board
provides writben principles for overall risk managemeant as well as policies coveding spacific areas, such as cradit risk, intarest rete rigk,

Credit Risk .
The Company Is exposed o crodit risk, which is risk thet counterparty will dsfault on its confraciual cbiigation resulting In a financial loss to the
Cormpany, Credil risk arises from cash and cash equivalants as well 83 credil exposures 1o rade customens including culstanding receivables.

Trade receivables are typlcally unsecured and ane derived from revenue earned from customers located in India, Credd risk has always been
managed by the Company through continuously monitoring the creditworthiness of cuslomers 1o which the Company grants credit terms in the
normel course of business, Culstanding customer recelvables are regularly mendored. Credit risk is high as only few customers’ account for
mageity of the revenus in the year presented, On account of sdoption of Ind AS 100, the Company usas expected credit loss modsl to assess the
Impairment loss or gain.

Liquidity Risk
Liquidity risk Is the risk that the Company may nod be able io meel |ts financial obligations wilhoul Incurring unacceptabls [osses, The Company's
olbjeotive i 1o, 2t all limes; malntain splimum levels of liguidity 1o meet #s cash and collaleral regquirarnents. The Cormpany kmits ite Bguidity risk by
enauring regular manitosing of funds from trade and ofther receivables. The Company relies on assats light business model through monetization of
assets and te-up of consiruction funding and operaling cash Nows 1o meal it neads for funds.

The tabls below provides undiscounted cash flows towards financial kadilities info relevant matwity based on the remaining period at the balance
sheet 1o lha conlractusl maluiy date,

Contractual maturitics of financial liabilitics (R=. In Lakh)
Partlculars less than 1 year 1 to & years More than 5 year
318t March, 2024
Financial Habilitios
Borowings 8164881 + &
Trade payables 1,266,63 - -
Lease liabilites 139.88 352.58 -
Creditors for Capital Goods BI.TT - -
Financial guarantes obiigations 408,10 56.73 :
Other financial Rabdifies 1,08,008.20 - -
Tetal 1,86,640.19 408.20 -
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{Rs. in Lakh)

Particulars loss than 1 year 1 to & years More than § year
31st March, 2023
Financial Nabilitios
Barrewings B0,004,84 .
Trade payaties 1.210.28 . -
Lezsa labililies 144,00 398.11 -
Craditers for Capital Goods Br.77 - -
Financlal guaraniee obligations 44281 88.01 -
her financial Kabiitias 23,355.40 - -
Total 85,225.81 486.12 =
15t April, 2022
Financial Habllities
Barrowings 41,480.60 18,502.21 -
Tride payablos 1.368.58 B -
Laase Eabikies 165.91 498,70 -
Creditors for Capilal Goods BB.04 - -
Finmncial guaranbes coligations 470,98 161.53 6,78
Cther financisl [jabiities 12,058.02 - .
Total E6,590.60 19,160.43 5.76 |
Contractual maturities of financial assets (Rs. in Lakh]
Particulars less than 1 year 1to 5 years Mare than B year
318t March, 2024
Loans. 16,936,489 660,02 -
Trade recalvablas 24 22 - -
Cash and cash equivalent 187 " =
Other bank balances 25.03 = -
Qther financial assats 132,302 33 44 70 -
Total| 28,299.74 724.72 .
318t March, 2023
Lioars 2238370 608,86 -
Trade recehvablos 13,084,168 - -
Cazh and cash equivalient 8.60 - =
Oiher bank balances 23.03 = -
Ciher inancial essels 1361128 £1.07 -
Total 49,060.97 658.05 :
st April, 2022
Loang 22.461.38 4. 380,58 -
Trade receivablos 13,555,509 = =
Cash and cesh aquivalant 20.28 - -
Cther bank balances 15.03 - -
Cilher inancial assets 4.708.53 86.00 =
Total 40,761.80 4,478,685 -

Hote: Investments in subsidiaries ara valued at cost lass impairment loss (if any) In scocordance with Ind AS 27 Separale Financial Statements’,
consaquantly the sama s not disciosad in matuity profile fabulsied above,

Market Risk

Market Risk is the risk that the fair velue of fulure cagh flow of & financial Instrumenis will fluciuate becauss of volatility of prices in the financlal

markets. Marked risk can be further sagragated as: 1) Foreign currency risk and 2) Interest rate risk.

Foroign currancy risk

Faraign currency risk is the risk that the fair value or fuiure cash flow or an exposure will flucteate because of changes in forelgn exchange rales.
The Company's exposure to the risk of changes in fonsign exchange rates relates primarily to the Company's operafing activities,

Forelgn currency risk exposure

Dotails of foreign cusrency transactions’ bafances not hedged by derivative instrumenis or otherwise ane as undar:




1.2

24

22

Foreign currency Equivalent amount in
Particulars Financlal Yesr Endaed amount INR
{Amount In Lakh) {Rs. in Lakh)
Trade Recavables B
31st March, 2024 - =
UsD It March, 2023 - -
151 April, 2022 0.07 5.BB
318t March, 2024 = .
EUR st March, 2023
st Agpril, 2022 4,849 306,02
Security Deposit frem customars
A1st March, 2024 0.72 54,84
usD st March, 2023 .82 B2.03
18t April, 2022 1.54 116.67
Bensitivity
Tha Sanslivity of prafit of kss to changas in the exchange rale arises mainfy from foreign currency denominated financial instrumenits.
{Rs. in Lakh)
| Increase/{decreass} in profit before fax
Az at As at As at
Rt 318t March, 2024 318t March, 2023 1at April, 2022
FX rate - increasa by 1% on closing rate of reporing date (085} {0.B2) 2.85 |
FX rate - {ducreasa) by 1% on closing rate of reperling dale 0.65 0.82 (2.85)

The above amounts have been disclosed based on the accounting policy for exchange differences,

Interest rete risk

Intmrest rale risk i the risk thet the Tair value or futere cash flows of a financlal instrument will fuctuata because of changes In markel interest
rates. Majority of the Company’s borrawings is fived rate borrowings camied at amortised cost, therefore not subject 1o interest rate risk as defined
i IND AS - 107, since neithes carrying amount nor the future cash flows will fucluate because of a change in markel interes! ralas. The
Company's Interest rate risk arisos from long term borrowings wilh varisble rales, which oxposs the Company to cash Riow interest rate risk, The

Comgany's borrowings at the variable rate were mainly denominated in Rupees.

Inlerest rate sk exposure

The expasse of the Company's bormowings Lo Interes! rale changes at the end of the reporiing period are as follows:

{Rs. In Lakh)
Particulars As al Asg at As at
¥isi March, 2024 31st March, 2023 st April, 2022
Variable ratn borrowing 7141 87141 147141
Soensitivity of Intorest
Profit or loss |s sensdive o higherflower inlerest expansas from borrowings as a resull of changes in Interest rates.
(s, In Lakh)
Increa se] In profit before tax
As at As at As at
Parizulirs 31t March, 2024 31t March, 2023 15t Apil, 2022
50 bps Increase tha profit belore tax by {4,58) {4, 88 (7.38)
50 bps decrease the profit before lax by 4,88 4,88 7.38
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Arshiya Limited
Mo tements for d J1st Mar 2

Fair Value Measurements

Financial Instruments by Category {Rs. in Lakh)

Carrying Amount Fair Value

Particulars As at As at As at As at As at Asg at
31st March, 2024 | 31st March, 2023 | 1st April, 2022 | 31st March, 2024 | 31st March, 2023 | 1st April, 2022

Financial Assets

Amortised cost

Trade Receivables 24.22 13,084,186 13,555.59 24,22 13,064.16 13,555.50
Loans 17,616.51 22 960.68 26,841.92 17,616.51 22 980.68 26,841,682
Cash and Cash Equivalents 11.67 B8.80 20.29 11.67 8.80 20,29
Cther Bank Balances 25.03 23.03 15.03 25.03 23.03 15.03
Cther Financial Assels 12,302.33 13.611.28 4 708.53 12,302.33 13,611.28 4,708.53
Total 29,979.76 49,667.95 45,142.36 20,979.76 49,867.95 45,142.36
Financial Liabilities
Amortised cost
Borrowings 8164861 60,028 .84 589,843 54 81,648.681 B0,028 .84 50.843.54
Trade Payables 1,266.63 1,210.28 1.368.88 1.268.63 1,210.29 1.368.98
Credilors for Capital Goods BY.7T 8777 E86.04 87.77 87.77 66.04
Security Deposils B4.84 82.03 116.67 84.64 82.03 116.67
Financial guarantee obligationg 464.83 530.62 638.27 454 83 530.62 639.27
Lease Liabilties 452 .44 543.01 6562 61 492 44 B43.01 B62.81
Cther financial liabilities 1,04, 944 55 23.273.37 11,941.35 1,04 944 56 23,273.37 11,941.35
Total 1,88,949.48 85,735.93 74,638.46 1,88,848.48 B5,735.93 74,638,486

Fair Valuation techniques used to determine fair value

The Company maintains procedures to value financial assels or financial liabilities using the best and most relevant data available, The fair values of
the financial assets and labilities are included al the amount that would be received fo sell an assel or pald to transfer a liability in an orderly
transaction between market participants at the measurement date.

The Company assessed that the fair value of cash and cash equivalent, trade receivables, frade payables, and other current financial assets and
labilities approximale their carrying amounts fargely due to the short term maturities of these instruments.

Equity Investmants in subsidiaries ara statad at cost,

Fair value higrarchy
This section expiaine the judgements and estimates made in determining the fair values of the financial instruments that are recognised and measure
al falr value. To provide an Indication aboul the reliability of the inputs used in determing fair value, the Company has classified itz financial

instruments info three levels prescribed under the accounting standard.

Level 1 - Level 1 hierarchy includes financial instruments measured wsing quaoted prices.

Level 2 - The fair value of financial instruments that are not traded in an active markel (for example, traded bonds, over the counter derivatives) is
determined using valuation technigues which maximize the use of observable markel dala and rely as little as possible on entity-specific estimates. If
all significant inputs required to fair value an instrumen! are observable, the instrument 5 included in level 2,

Level 3 - If one ar mose of the significant inputs are not based on observable markel data, the instrument is inciuded in level 3. This is the case for
unlisted equity shares, contingent consideration and indemnification assels included in level 3.
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Capiltal Managemeont

The Company's objective when managing capital is lo safeguard the Company's abilily lo confinue as a going concem in order to provide the
fetum to shareholders and benef to other stakeholders and 1o maintain an optimal capital sineciure te raduce the cost of capital, capital includes
izsued equity capital, share premium and all other equity reserves attributabie to the equity holders of the Company,

The Company manages its capital structure and makes adjustmants in light of ehanges in economic condifions and the requirements of the
financlal coverants. To maintain or adjust the capital structure, the Company may adjust the dividend paymenl 1o shareholdars, return capital to
eharefolders of issue new shares (If permilied). The Company menifors cagital using a gearing ratio, which |s total debts divided by total equity.

{Rs. in Lakh)
Particuisrs As at As at As at
S 31st March, 2024 315t March, 2023 181 April, 2022
Tolal Debis 1.88,072.04 1,61,720.85 B0, 527.72
Total Equity 74,248,234 BZ.87T1.T1 1.00,8B8.51
Total debt to equity ratio (Gearing ratio) 251 1.85 0.B0

Moleg:-

(i} Dabt is defined as non-current and current borrowings including current maturities of boarrewings and nlerest accried,

Total equity (8s shown in balance sheet) includes Issued capital &nd all other aguily.
Todal detl figures aro without considering effect on delault of repayment of bofrowings and interest thereon. Refar notes 40, 41 & 42,

(i)
(iify

Dobt Covenants

Linder the terms of Restruciuring Agreement (RA), the Company is required to comply with, interalia, Tallowing financial covenanis:

Withoul prior approval of lender, the Company shall not:

{a) Loans, debonture & charge - Issue or subscribe (o any debentures, shares, raise any |cans, deposil from public, Issue equily or preference
capltal, change its capital siructure or create any charge on its assets including Ms cash flow or give any guarantees.
{b)  Dividend on equity shares - declare/pay dividend on equity shares unless ciherwise approved by the LenderBusiness Maonitoring Committes in
accordance with the provisions of RA
¢} Investmaonts by Borrower - make any investmenis by way of deposis, oans, share capital eic, In any concarn or elsewhare without prior
approval of the Lender / Business Moniloring Committes.
{dy  One time Settlement - ener into any one time setilement or any othar setllement with any lenders other than (i Lender, withoul paar wilben
approval of the Lender, as may be permitted under RA and digclosed to the Lender.
(e} Assignment - assign or fransfer of any of its nght and obligations to any third party.
()  Related party transactions - enter into any related parly trangactions for an amount exceeding Rs. 10 Lakh per monih sublect to business
siruciure and agreed by Lender.
In order to achieve this overall objective, the capital management, amongst other thing, aime to enswe that it meeds financial covenanis
allached to the Intorest bearng Loans and borrowings that define capital siructure requiremeands, these have been breaches in the financial
covenants of Interest bearing loans and borowing in the curnent period and previous period.
The Company has nod proposad any dividend in last three years in view of losses incurred,
63 Key Financial Ratios
Sr. No, |Partliculars st March 2024 31st March 2023 Varlation
() |Trade Receivables Turnover Ratio (refer note no. a) 0.21 0.20 6.80%
{il}  Jlmventories Turnover Ratia - - -
i} _1Debt Servies Coverage Ratko (refer nofe no. b) -0.01 0.04 -136.80%
(i) _|Cuinenl Ratio {rafer note no. ¢ 0.24 0.70 -B5 2B%
{v) |Debl Equity Ratio {rafer nate no. d} 2.51 1.95 268.41%
{vi) [|Nei Profit Ratic jrefer note no, &) -3534.86% B85 74% -T838.12%
Trage Payables Tumeaver Ratlo (refer note no. 1) 047 0.72 =34.07%
-1.08% -2 78% 0.81%
Mel Capital Turnover Balio _(refer nole no. g) -0.01 -0.10 00 27%
= 0.00% 0.00% 0.00%
{xi} [Retumn cn Equily Ratic frefer nols no, h) -158.25% -22.02% -138,29%

b= ol = = - ]

Trade Recelvables Tumever Ratlo [s decreased due to decrease in turnover,
Dobl Sarvica Coverage Rallo i decreased due 1o decreasad in eaming end increased in finance cost.
Currenl ratio I8 decregsed due to Increased in fimance cost in resull of reversal of one ime selllement

Dbl Equity Ratio is Increased due to non payment of interest on dabls and accumulated (Dsses.

Mel Profit Ratio decreased due to Impalment of Invesiment and loan in subsidiaries and reversal of gain on settlement of debls.
Trade Payablas Turnover Ralio decreased dug 1o decreased in expenses.

Met Capital Turnover Ratio decreased due to decreased In revenue and non payments of delds

Return on Equity Ratio decreased due 1o impairment of investment and loan in subsidiares and reversal of gain on settlement of deiis.




Ratlos

Numerator

Denominator

Trade Receivables Turnover Ratio

Revenus rorm oparations

Averags Irade receivable (Opening balance +
closing balance) 72

i) |Imventory Turnover Rati Cost of Goods sald Average Invenlory (Opening balance + closing
|Balanoce) r2

(iiy |Debl Service Coverage Ratio Eamings avaiable for debl|Finance cost & lease payment + jprirsss ple
sarvice {Met profit afler tax|repayment of long ferm borrowings during the
expanse + deprecialion &|yvear
amartizafion + Finance cosf +
Mon cash oparafing lems +
other adjusiment)

vl |Cwmreni Ratio _ Current Assats Current Liabilities

(v} |Dabl Eguity Ratio Total Debts + interest accrued | Tolal Equity

{Ui:l Met Profit Ratle Net Profil after tax Revenug from oparalions

{wil}) | Trade Payables Turnower Ratio Cther expenses excluding|Average trade payables (Opening balance +

|Bad debls, Foreign exchangs
differances, Sundry balance
writien off, Discardingbwritten
off of Intanglble assets under,
development and Loss on
sale of subsidiary

Allowanca for doubtful debis, |

elasing balance) /2

(vid) |(Returm on Capitai Employed

Profit befare interest and tax

Total Equily + Total Debis

{ix) |Met Capital Turnover Ratio Revenua from operations Waorking capitel (Curren! assel - curant labdites)
{x) |Redurn on Invesiment Interest Income on  fixed|Cument investments + Mon current Imvestments +
deposits + Profit on sale of|Fixed deposits with bank
investmenis + Income of
|investment - Impairment on
wvalue of invesiment
{xf)  |Return on Equily Ratio el Profil after bax Average tofal equity
[{Opening Equity Share capétal + Opening Qther
equily+Closing Equily Share CapitalsClosing
Other Equity)/2
64 Revenus from contracts with customers {IND AS 118)
(@}  The Company disaggregates revenue from contracts with cusiomers by type of services, geography and timing of revenus recognithon.

Revanua disaggregation by type of services iz given note no. 31

Revenue disaggregation by geography is a5 follows:

{Rs. in Lakh)
Geography Year Ended Year Ended
318t March, 2024 J1st March, 2023
 India 1,376.85 2.810.48
Quiside India - -
Total 1,376.65 2,619.48
Revenue disaggregation by timing of revenue recognition s as follows:
{Rs. In Lakh)
Particulars Year Ended Year Ended
31st March, 2024 31st March, 2023
Services transfermed over ime 1,370.65 2,613.48
Canslderation on Lease of Land 8,00 6.00
Total 1,376.65 2,619.48
Reconciliation of Revanue from Operation with contract price:
{Rs. In Lakh}
Particutars Year Ended Year Ended
31st March, 2024 31st March, 2023
Conlracl Price 1,385.74 2.830.37
Reduction on acoount of amount recoverad by subsidiary 8.08 210.88
{Revenue from Operations 1,376.66 2,619.48
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Transaction Price allocated to remaining performance obligations:

The aggregale amount of the transaction price allocated to the performance obligations that are to be satisfied as of 31t March, 2024 amounts
to Re. 1,081.30 Lakh (3781 March, 2023 - Rs. 1,681.085 Lakh) a8 per Leaso dead. The remaining performance obligation are subject to several
factors including Panvel sioraga revenue, cash flow cover, colleclions within 80 days or &s mutually agresd, The management of the Company
expects thal 100% of the unsalisfied performance obligation will be recognised as revenus during the nex reporiing pericd amounting (o As.
1,061.30 Lakh with batance in future one reporting periods theraaller,

I:n.u_'lnn the previous year ended 315t March, 2023, the Company has allotted 12,00,000 equily shares o eligible employees upon exercise of
aption under the Arshiya Limited Employes Stock Option Schema 2018, Posl allotment of aforesald shares, the paid up capital of the Comparny
have been increased to Rs. 5,260 52 Lakh divided Into equity shares 28.34,75 815 of face value of Rs. 2/- sach,

Tne Company has Property, Planl & Equipment wilh gross block aggregating to Rs 84,811,30 Lakh {written down value aggregating to Rs
E?:'Ha.m' Lakh) and inventary of Rs 16,505.87 Lakh, The value of these assels of the Company, has been carried forward on the basis of
exisling accounting policies, and managemant is of the view thal these values ara supparied by the commercial value realised in the pasl The
fair valpe of assels and llabities of the Company cannat be delermined til the completion of the ongoing CIRP. In wiew of tha above, no
provision for impairment is made al this stags in the financial statemenl

Cerain operalional creditors of the Company have also filed pelitions at NCLT under Insolvency and Bankruptey Code, 2018, Currantly the
malters are sub-judice.

Cenaln creditors have inifiated legal preceedings against the Company and iis Directars, One creditor has iniliated for winding up patition against
the Company. The Company s defanding the same and matier (s sub-judice.

During the course of preparation of financial staterments, e-mails have been sent 1o various parties, in respect of trade payables, by the
Company wilh & request to confirm their balances out of which only few partios have responded. The management is confidant and is of the view
1hal there will not be any material variation In the said balances,

Dunng the year ended 315t March 2020, the Central Bureau of Investigation conductad a search on the Company based on & complaint of UCO
Bank, which is no langer a lander 1o (he Company since 3151 March 2017, In this regard, the Company has filed a petilion with the Hon'ole High
Coun of Bombay. The Hon'ble High Court of Bombay has given interim relief in favour of the Company whereby all the adverse actions, If any
has been stayed by the Hon'ble High Court &s prayed and the matter is now sub-judice.

The Company has trade recelvable fram a whelly owned subsidiary viz. Arshiya Data Centre Private Limited ( ADGPL) of Rs 13,084.16 Lakh as
al 31st March, 2023 which are overdue. Arshiva Data Centre Private Limiled (ADCPL) subsidiary of Arshiya Limited is notified as IT SEZ in
Arshiya FTWE, Panvel, Maharashira, Due to cerain challenges, the Mansgement of ADCPL decided not 1o pursue the proposed Data Centre
Business and thus exit from the SEZ Schame as Co-developer. Accordingly ADCPL has appled for necessarny reguiatory approvals for éxit from
SEZ Scheme. In view of the same, Ihe management of the Company has decided to discontinue lease transaction wilh ADCPL and necessary
accounding treatment has bean given in the books of accounls,

The subsidiary company i.e. Arshiya Lilestyle Limiled (the lessee) had entered inlo the sub-lease deed executed on 3 February 2018 for & years
by and betwean subsidiary company, Ascendas Panvel FTWE Privale Lid {ihe lessar), the Company, Promoless ia. Mr. Ajay S Mittal and Mrs
Archana A Mittal. As stipulated in said sub-lease dead fall In promoter hodding below 40% In the Company during the tenor of sub-lease pericd
shall be considered as event of defaull. As the promoter holding has fallen below 40%, the lessor has forfeiled partial securily deposits
amounting 1o Rs. 3,250.00 Lakh of the subsidiary company. In fumn, the subsidiary company has been provided Impairment of deposits during
Ine year ended 31si March, 2024, Though the non-compliance continues, the Parent Company and Subsidiary Company has not recaivad any
notica for further forfeiture of security deposits of the subsidiary company and accordingly, the belance securily deposits to the lessor s
considered good for recovery based on underying confirmation as mantioned above,

The direciors and promoters of the Company, Mr. Ajlay 5 Miltal and Mrs. Archana A Milial were laken inlo cusiody by the Directorate of
Enfoncement, Mew Delid on 11th January, 2024 in respect of perscnal loans availed from the father / brother of Mre, Archna Miltal during FY
2012-13, 2013-14 and 2014-156. Par of the said personal loans were also repaid by Mr, Ajay S Mitial and Mrs. Archana A Mitlal, This action
takan against Mr. Ajay S Miltal and Mrs. Archana A Mital are not connecied with the Company, and both of them are defending the allegations
made aganst them by following dus process of law, Mrs. Archana A Mittal and Mr, Ajay S Mijtal have been released on bail on 14th February,

2024 and 18th July, 2024 respectively by tha Compelent Court.

Cthor Statutory Informations

The Company has nol advanced or loaned or invested funds 1o any ofher persanis) or entily(ies), including foreign entilies {Intermediaries) with
the understanding that the Intermediary shall:

Directly or indirectly lend or Invest in ciher persons or enfities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Benaficiarias) or
Provide any guarantea, sacurily or the like o or on bahall of the Ultimate Benediclares.
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The Company has nol received any fund from any person(s) or entity(ies), Inciuding foralgn entitieas (Funding Party) with the undarimnmnﬂ
{whather recorded in wriling or othenwize) thal the Company shall;

Directly or indirectly iend o invest in other persons or entiies identified In any manner whatsoever by or on behalf of the Company (Litimale
Bansficlarias) or

Provide any guaraniee, security or the like o or on behalf of the Ullimais Bensficiaries.

The Company does not have any such transaction which la nol recorded in the books of acoounis that has besn surrendered or disciosed as
Income during ihe year In the iax assessmants under the Income Tax Act, 1961,

Thare are na transactions and outstanding belances wilh companies struck off under section 248 of the Companles Act, 2013 or seclion 560 of
Companles Mgl 1956

No proceeding has bean inltiated or pending -against the Campany for holding any benami property under the Benami Transaclions (Prohibition)
Act, 1868 (45 of 1988) and rules made thereunder,

The Company has not traded or invested |n Cryplo curency or Virtual Currency during the financial year,

Tha Company does nol have any pending creafion of charges or salisfaction of charges which Is yel lo be registered with Registrar of
Companies (ROC) beyond the staiuiory period,

T Company has not been declarnd & wilful dofoulior by any bank er financial institution or other lender (as defined under tha Companios Acl,
2013} or consortium thereof, in accordance with the guidelines on wilful defaullers issued by the Reserve Bank of India.

Tha Company has compled wih the number of layers prescribed wnder clause (B7) of seclion 2 of (he Acl read with Companias [Restriction on
number of Layers) Rules, 2017,

LHikisation of borrowed funds as on 31st March, 2023, here s no unuliised amounts in respect of any issue of securilies and bong term
barrowings from banks and financial Institutions, The borrowad funds have been utilised for the specilic purpose for which the funds wers raised

The provisions of Section 135 of the Companies Act, 2013 relaling fo Corporale Social Responsibility are not applicable to the Company but the
Company has voluntarily adopted the CSR policy in 2018,

During the year, the Company has nol entered Inio any scheme of arrangements In terms of seclions 230 to 237 of the Companies Act,
2013.(Rafer note na, 46)

The Parliament of India has approved the Code on Social Security, 2020 ("the Code”) which, inter alia, deals wilh employes benafils during
empleymant and post employment. The effective date of the Code is yet 1o be notified and the rufes for quantifying the financlal mpact are also
yel to be |ssued, In view of this, the impact of fhe changs, if any, will be assessed and recognised post notification of the relevant provisions.

Prawvious year's figures have been regrouped / rearranged / restated wherever necessary fo comply with requirement of Ind AS and Schadule Il
and In wiew of the Schemes bacome nonest as detalled in nate no. 48 ;

HNotes forming pari of Financial Stalements

For ARTH A & Associates For and on behalf of the Board of Directors (Power Suspended) of
Chartered Accountants Arshiya Limited

Firm ﬂaglsh’all@ Numbear - 138552W
< - A
‘—D"-‘ija.“. s

Ajay 5 Mittal Dimegah Kumar Sodanl
Chairman and Managing Director Chief Financial Qficer
DHM: 00225355

Place: Mumbai

Date: 2 - 89-Z 02

Interim Resciution fessional -
1BB| Rogistration No, IBBIAPA-001/IP-POOTTT/201T-18/11350
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