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Dear Sir / Madam,

This is to inform you thit the Forty-Fourth (44*) Annual General Meeting of Arshiya Limited scheduled
1o be held on Friday, March 27, 2026, at 03:00 P.M. (*15T™) via Video Conference/ Oiher Audio-
visual Means, in accordance with relevant circulars isswed by the Minksiry of Corporate Alfairs
and the Securities and Exchange Board of India (SEBI).

Pursuant to Regulations 34(1) of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 (“SEBI Listing Regulations™), we are enclosing herewith the Integrated Annual
Report of the Company including the Notice convening the Forty-Fourth (44%) AGM and other
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those Members whose c-mail addresses  are registered with the Company Registrar & Share Transfer
Agent ("RTA"VDepository Partichpant(s) (*DPs" )

Further, in accordance with the Regulation 36(1Kb) of the SEBI Listing Regulations, the Company has
initiated sending o letter 10 the Sharcholders whose e-mail addresses are not registered with the
Company RTADPs, providing a web-link from where the Imegrated Annual Report can he sccessed on
the webile of the Company.

The Integrated Annual Repon contuining the Notice of the AGM ix also ovailable on the website of the
Company ol www archivalimited gom

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

For Arshiyva Limited

Resblution Professional -
IBBI Registration No: IBBUIPA-001/1P-POOS36/2017-2018/1 1420
AFA Dietails: AANT1420002/31 1226/108808 VALID UPTO 31-12-2026
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Company Highlights
Arshiya’s Integrated Service Advantages

Warehousing Zones Transport & Handling

Inland Container Depo* Domestic Warehouse
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Introduction to FTWZ
(Free Trade Warehousing Zones)

Offering to customers

Free Trade Warehousing Zone 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
o of businesses

‘Deemed foreign territory’ within the geography of . .

India for the purpose of tariff & trade (=] Storage :j:_f%: fiins

FTWZ Intended for

o Handling | ﬁu Cutting

| & Transportation ._
To make India a global trading hub like Dubai, =S Palletization

Singapore, Shanghai etc., 1 Documentation

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

with freedom to carry out trade transactions in free

currency. <% Packing Al Manufacturing
To  create  world-class infrastructure for % Bottling Q%5 Refurbishment, Repairs
warehousing & trading. L—| /0 & Maintenance

| < Packaging

To introduce one-stop solution for imports & exports.




CORPORATE INFORMATION

1. BOARD OF DIRECTORS

Mr. Ajay Shankar Mittal Chairman & Managing Director

Mrs. Archana Mittal Joint Managing Director

Mr. Ashishkumar Bairagra Non- Executive Independent Director
Mr. Rishabh Shah Non- Executive Independent Director
Mr. Ved Prakash Non- Executive Independent Director
Dr. Priya Madhukar Kenkare Non- Executive Independent Director

2. KEY MANAGERIAL PERSONNEL (KMP)

Mr. Dinesh Sodani Chief Financial Officer (CFO)
Mr. Ajit Dabolkar Company Secretary & Compliance
Officer

Till April 23, 2024, the Company had the above-mentioned composition of the Board of
Director and Key Managerial Personnel (KMPs). However, upon commencement of the
Corporate Insolvency Resolution Process (CIRP) on April 23, 2024, in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of
Directors stand suspended and are exercised by the Resolution Professional.

3. STATUTORY AUDITOR

M/s ARTH A & Associates (FRN: 138552W), Chartered Accountants, Mumbai

SECRETARIAL AUDITOR

M/s Loveneet Handa & Associates (Peer Review No. 5316/2023), Company Secretary

INTERNAL AUDITOR

M/s Anupam Parashar & Co., (FRN: 023779C), Chartered Accountants




6. COMMITTEES

A. AUDIT COMMITTEE

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

Mr. Ajay Shankarlal Member Executive, Managing
Mittal Director
Mr. Rishabh Shah Pankaj Member Non-Executive
Independent Director

As the Company is undergoing Corporate Insolvency Resolution Process (CIRP) in
accordance with Section 17 read with Section 23 of the Insolvency and Bankruptcy
Code, 2016, upon the appointment of the Interim Resolution Professional (IRP) /
Resolution Professional (RP), the management of the affairs of the Corporate Debtor
vests with the IRP/RP. Consequently, the powers of the Board of Directors stand
suspended and are exercised by the IRP/RP. Accordingly, no committee presently

functions within the Company, as all powers are being exercised by the Resolution
Professional.

B. NOMINATION & REMUNERATION COMMITTEE:

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

Mr. Ashishkumar | Chairperson & Member Non-Executive
Bairagra Independent Director
Mr. Ajay Shankarlal Mittal Member Executive, Managing

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

As the Company is undergoing Corporate Insolvency Resolution Process (CIRP) in
accordance with Section 17 read with Section 23 of the Insolvency and Bankruptcy
Code, 2016, upon the appointment of the Interim Resolution Professional (IRP) /
Resolution Professional (RP), the management of the affairs of the Corporate Debtor
vests with the IRP/RP. Consequently, the powers of the Board of Directors stand
suspended and are exercised by the IRP/RP. Accordingly, no committee presently
functions within the Company, as all powers are being exercised by the Resolution
Professional.




C. STAKEHOLDER RELATIONSHIP COMMITTEE:

Name of the Committee
Members
Mr. Rishabh Shah Pankaj

Designation in Committee Designation in
Company
Non-Executive
Independent
Director
Managing Director
Non-Executive
Independent

Director

Chairperson & Member

Member
Member

Mr. Ajay Shankarlal Mittal
Mr. Ashishkumar Bairagra

As the Company is undergoing Corporate Insolvency Resolution Process (CIRP) in
accordance with Section 17 read with Section 23 of the Insolvency and Bankruptcy
Code, 2016, upon the appointment of the Interim Resolution Professional (IRP) /
Resolution Professional (RP), the management of the affairs of the Corporate Debtor
vests with the IRP/RP. Consequently, the powers of the Board of Directors stand
suspended and are exercised by the IRP/RP. Accordingly, no committee presently
functions within the Company, as all powers are being exercised by the Resolution
Professional.

D. RISK MANAGEMENT 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
Non-Executive
Independent
Director
Non-Executive
Independent
Director

Mr. Rishabh Shah Pankaj Member

Mr. Ashishkumar Bairagra Member

As the Company is undergoing Corporate Insolvency Resolution Process (CIRP) in
accordance with Section 17 read with Section 23 of the Insolvency and Bankruptcy
Code, 2016, upon the appointment of the Interim Resolution Professional (IRP) /
Resolution Professional (RP), the management of the affairs of the Corporate Debtor
vests with the IRP/RP. Consequently, the powers of the Board of Directors stand
suspended and are exercised by the IRP/RP. Accordingly, no committee presently
functions within the Company, as all powers are being exercised by the Resolution
Professional.




E. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

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

As the Company is undergoing Corporate Insolvency Resolution Process (CIRP) in
accordance with Section 17 read with Section 23 of the Insolvency and Bankruptcy
Code, 2016, upon the appointment of the Interim Resolution Professional (IRP) /
Resolution Professional (RP), the management of the affairs of the Corporate Debtor
vests with the IRP/RP. Consequently, the powers of the Board of Directors stand
suspended and are exercised by the IRP/RP. Accordingly, no committee presently
functions within the Company, as all powers are being exercised by the Resolution
Professional.

F. COMMITTEE OF DIRECTORS:

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

As the Company is undergoing Corporate Insolvency Resolution Process (CIRP) in
accordance with Section 17 read with Section 23 of the Insolvency and Bankruptcy
Code, 2016, upon the appointment of the Interim Resolution Professional (IRP) /
Resolution Professional (RP), the management of the affairs of the Corporate Debtor
vests with the IRP/RP. Consequently, the powers of the Board of Directors stand
suspended and are exercised by the IRP/RP. Accordingly, no committee presently
functions within the Company, as all powers are being exercised by the Resolution
Professional.

BANKERS

Axis Bank Limited
ICICI Bank Limited
State Bank of India
IDEC First Bank Limited
Punjab National Bank
Union Bank of India




8. REGISTRARS & SHARE TRANSFER AGENTS

Bigshare Services Private Limited
Pinnacle Business Park, Office no. S6-2, 6th Floor, Mahakali Caves Road, Next to Ahura
Centre, Andheri East, Mumbai- 400093

REGISTERED OFFICE AND CONTACT DETAILS

Arshiya FTWZ, CO-1, Survey No 178/3 & 178/4, At Post- Sai Village, Taluka Panvel
Rigad- 410221

Tele: +91 22 4230 5500

Website: www.arshiyalimited.com

E-mail: cs.arshiyalimived@gmail.com

10. LISTING ON STOCK EXCHANGE

BSE LIMITED
Scrip Coe: 506074

NSE LIMITED
Symbol: ARSHIYA

11. INTERNATIONAL SECURITY IDENTITY NUMBER (ISIN)
INE968D01022
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Corporate Insolvency Resolution Process (CIRP)

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/TP-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.
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NOTICE OF FORTY FOUTH (44" ANNUAL GENERAL MEETING (“AGM”)

Notice is hereby given that the Forty-Fourth (44™) Annual General Meeting of the Members of
Arshiya Limited (“the Company/Corporate Debtor”), the Company under CIRP”’) scheduled to be
held on Friday, 27 March, 2026 at 03:00 P.M. (“IST”) through Video Conferencing (“VC”)/ Other
Audio Visual Means (“OAVM”) to transact the business as mentioned below after synopsis of the
events taken place in the Company since Corporate Insolvency Resolution Process (CIRP) of the
Company commenced, The venue of the meeting shall be deemed to be the Registered Office of the
company to transact the following businesses:

The proceedings of the AGM shall be deemed to be conducted at the Registered Office of the
Company situated at Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 178/4, at Post — Sai Village,
Taluka — Panvel, Raigad, Maharashtra-410221.

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/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. 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
44" Annual General Meeting for the Financial Year 2024-25. 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 Scheduled the 44™ 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 BUSINESS TO BE VOTED

1. Toreceive, consider and adopt the Audited Standalone Financial Statements of the Company
for the Financial Year ended on March 31, 2025, including the Audited Balance Sheet as of
March 31, 2025, 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, 2025, including the Audited Balance Sheet as at March 31,
2025, 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, 2025

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, 2025.

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 2024-
2025.

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 the 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 //




SPECIAL BUSINESS TO BE VOTED

4. To consider and approve the appointment of M/s Loveneet Handa and Associates, a Peer
Reviewed Firm (Certificate No. 5316/2023), as Secretarial Auditors of the Company for a period
of five (5) consecutive financial years commencing from April 1, 2025 and ending on March 31,
2030.

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

“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable
provisions, if any, of the Companies Act, 2013 (‘the Act’), read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any
statutory modification(s) or re-enactment(s) thereof for the time being in force), and Regulation
24A of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and based on the recommendation of the
Resolution Professional of the Company, the consent of the Members be and is hereby
accorded to appoint M/s Loveneet Handa and Associates, a Peer Reviewed Firm
(Certificate No. 5316/2023), as the Secretarial Auditors of the Company for a period of five
(5) consecutive financial years commencing from April 1, 2025 and ending on March 31, 2030,
to conduct the Secretarial Audit of the Company and to issue the Secretarial Audit Report
thereon.

RESOLVED FURTHER THAT the Resolution Professional, being vested with the powers

of the Board of Directors under Section 17 of the Insolvency and Bankruptcy Code, 2016, be
and is hereby authorized to determine and approve the annual remuneration, plus applicable
taxes and out-of-pocket expenses, payable to the said Secretarial Auditors during their tenure.

RESOLVED FURTHER THAT the Resolution Professional be and is hereby authorized to
do all such acts, deeds, matters and things, and to execute all such documents as may be
necessary, expedient or desirable to give effect to this resolution.”

For or on behalf of Arshiya Limited
(Under Corporate Insolvency Resolution Process)

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
Email: cs.arshiyalimited@gmail.com

Date: February 27, 2026

Place: Delhi
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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 09/2024 dated September 19, 2024 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
44th 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 (‘SEBT’), 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 44™ AGM of the Company is being held through VC/OAVM on Friday, March
27" 2026 at 3:00 PM (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, Raigad, Maharashtra-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 from “205,
206(Part), 2nd Floor, Ceejay House, Shiv Sagar Estate, F Block, Dr. Annie Besant Road, Worli,
Mumbai — 400 018, India” to “Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 178/4, At Post - Sai
Village, Taluka - Panvel, District - Raigad, Pin code - 410 221” within the State of Maharashtra
but outside the local limits of the city of Mumbai,. 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.




3. 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 Explanatory Statement pursuant to Section 102 of the Act in respect of the business set out in
Item No. 4 above is annexed hereto.

. 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 2024-25 is being sent only through electronic mode to those Members
whose e-mail addresses are registered with the Company/ National Securities Depository Limited
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(‘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 2024-25 are available on the
Company’s website at http://www.arshiyalimited.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
Bombay Stock Exchange at www.nseindia.com and www.bseindia.com . The AGM Notice is also
available on the website of NSDL at www.evoting.nsdl.com .

. Electronic copies of all the documents referred to in the accompanying Notice of the AGM and the
Explanatory Statement shall be made available for inspection. During the 44th AGM, Members may
access the scanned copy of the Register of Directors and Key Managerial Personnel and their
shareholding maintained under Section 170 of the Act; the Register of Contracts and Arrangements
in which Directors are interested maintained under Section 189 of the Act. Members desiring
inspection of statutory registers and other relevant documents may send their request in writing to the
Company at cs.arshiyalimited@gmail.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 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 1is available on the Company’s website at
http://www.arshiyalimited.com and on the website of the Company’s RTA’s at
https://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 dematerialized 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
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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 said forms can be downloaded from our
website at http://www.arshiyalimited.com/ and website of the Registrar and Transfer Agent (‘RTA”)
at https://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 IADI1/P/ CIR/2023/145 dated July 31, 2023 (updated as on August 11,
2023),has established a common Online Dispute Resolution Portal (“ODR Portal”) for resolution of
disputes arising in the Indian Securities Market.

Pursuant to above-mentioned circulars, post exhausting the option to resolve their grievances with the
RTA/ Company directly and through existing SCORES platform, the investors can initiate dispute
resolution through the ODR Portal 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
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hosted on the website of the company as well as on the website of Bigshare Services Pvt. Ltd.,
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 3rd 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).

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 i.e., M/s. Bigshare
Services Pvt. Ltd.

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.

‘ Sr. No. ‘ Particulars ‘ Please furnish details in ’




PAN

Address with PIN Code

Email Address

Mobile Number

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

Demat Account Number

Form No: ISR-1

Specimen Signature

Form No

Nomination details

Form No

Declaration to opt out
Nomination

Form No

Cancellation or Variation
of Nomination

Request for issue

of Securities in
dematerialized form in
case of below:

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

Form No: ISR-4




Transposition

. 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
https://www.bigshareonline.com/

. In compliance with the aforesaid MCA and SEBI Circulars, the Notice of the AGM along with the
Annual Report 2024-25 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 2024-25 are available on the website
of the Company http://www.arshiyalimited.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 Pvt. Ltd., Company’s
Registrar and Share transfer Agents (“RTA”) (Tele No. 022-6263-8200) 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.
2024-25 and login details for e-voting.

For Physical Shareholders

Send a signed request letter to Registrar and Share Transfer Agents of the Company, Bigshare
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Services Pvt. Ltd. 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

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

29. 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.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Companies Act, 2013, the Register of Contracts or Arrangements in which the
Directors are interested in maintaining under Section 189 of the Act and the relevant documents
referred to in the Notice will be available electronically for inspection by the members during the
AGM.

. 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.
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37. 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 44"
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 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
Thursday, March 26" 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 20" 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 user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com
either on a Personal Computer or on a mobile. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you to enter your existing User ID and Password. After successful authentication, you
will be able to see e-Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be re-directed to e-Voting website
of NSDL for casting your vote during the remote e-Voting period 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 .

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

. 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.
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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 IL.E. NSDL AND CDSL.

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.

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

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

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can
log-in at https://eservices.nsdl.com/ with your existing IDEAS login. Once
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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
demat account with NSDL. 8 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 18
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 1s 101456001 ***

5. Password details for sharecholders 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.

9. 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.
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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.

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.

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

General Guidelines for Shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the
Scrutinizer by e-mail to 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-Votingy 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 investor(@bigshareonline.com
or cs.arshivalimited@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
investor@bigshareonline.com or cs.arshiyalimited@gmail.com.
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3.

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.

. 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
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 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 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 at least 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.arshiyalimited@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 No. 10753), Proprietor of
Loveneet Handa & Associates, holding Peer Review Certificate No. 5316/2023, has been
appointed as the Scrutinizer for the CoC Meeting held on Friday, February 27, 2026, to
scrutinize the voting process, including remote e-voting, in a fair and transparent manner and to
ensure compliance with the applicable provisions of the Companies Act, 2013 and the rules made
thereunder.

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.

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.
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6. 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 or on behalf of Arshiya Limited
(Under Corporate Insolvency Resolution Process)

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
Email: cs.arshiyalimited @gmail.com

Date: February 27, 2026

Place: Delhi
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EXPLANATORY STATEMENT IN TERM OF SECTION 102 OF THE COMPANIES ACT,
2013 IN RESPECT OF SPECIAL BUSINESS.

Item No. 4: To consider and approve the appointment of M/s Loveneet Handa and Associates,
a Peer Reviewed Firm (Certificate No. 5316/2023), as Secretarial Auditors of the Company for
a period of five (5) consecutive financial years commencing from April 1, 2025 and ending on
March 31, 2030.

In accordance with the provisions of Section 204 and other applicable provisions of the Companies
Act, 2013, read with Rule 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, every listed company and certain prescribed classes of companies are
required to annex a Secretarial Audit Report, issued by a Practicing Company Secretary, to the
Board’s Report prepared under Section 134(3) of the Act.

Further, pursuant to Regulation 24 A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, every listed entity and its material subsidiaries in India are required
to conduct Secretarial Audit and annex the Secretarial Audit Report to the Annual Report. Further
in accordance with notification issued by Securities and Exchange Board of India Mumbai, on dated
12" December, 2024 mandating that listed entity(ies) shall appoint or re-appoint:(i) an individual
as Secretarial Auditor for not more than one term of five consecutive years; or (ii) a Secretarial
Audit firm as Secretarial Auditor for not more than two terms of five consecutive years subject to
the approval of the Members of the Company.

Accordingly, appointment is proposed by Resolution Professional to appoint M/s. Loveneet Handa
& Associates, Practicing Company Secretaries, holding Peer Review Certificate No. 5316/2023, as the
Secretarial Auditor as the Secretarial Auditors of the Company for a period of five (05) consecutive
financial years, commencing from April 1, 2025 and ending on March 31, 2030.

The said firm has confirmed that it has subjected itself to the Peer Review process and holds a valid
Peer Review Certificate No. 5316/2023. The firm has further confirmed that it is not disqualified
from being appointed as Secretarial Auditor, that there is no conflict of interest, and that it has not
undertaken any prohibited non-secretarial audit assignments for the Company, its holding company
or its subsidiary companies, as applicable.

The Company is presently undergoing Corporate Insolvency Resolution Process (CIRP) under the
provisions of the Insolvency and Bankruptcy Code, 2016, and in terms of Section 17 thereof, the
powers of the Board of Directors stand suspended and are vested in the Resolution Professional.
The Resolution Professional, after considering the experience, expertise and professional
competence of M/s. Loveneet Handa and Associates, is of the opinion that their appointment as
Secretarial Auditors is in the best interest of the Company.

In terms of Regulation 24A of the SEBI Listing Regulations, the appointment of the Secretarial
Auditor is required to be approved by the Members of the Company. Accordingly, approval of the
Members is sought by way of an Ordinary Resolution as set out at Item No. 4 of this Notice.

Further, the members are hereby informed that the professional fees payable to the Secretarial
Auditor of the Company shall be Rs. 1,20,000 (Rupees One Lakh Twenty Thousand Only) per
annum, exclusive of applicable taxes and out-of-pocket expenses, if any.




None of the Directors / Key Managerial Personnel/Resolution Professional of the Company, to the
extent applicable during the CIRP period, nor their relatives, are in any way concerned or interested,
financially or otherwise, in the proposed resolution.

For or on behalf of 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
Email: cs.arshiyalimited @gmail.com

Date: February 27, 2026

Place: Delhi
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RESOLUTION PROFESSIONAL’ REPORT

To,

The Members

Arshiya Limited (herein referred as “the Company/ the Corporate Debtor”)
(Company Under CIRP)

Address: Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 178/4,

At Post - Sai Village, Taluka - Panvel, Raigad, Maharashtra- 410221

The Resolution Professional of the Corporate Debtor are pleased to present the Forty-Fourth (44™") Annual
Report on the business of the Corporate Debtor comprising of Audited Balance Sheet, Statement of Profit and
Loss and Cash Flow Statement of the Corporate Debtor for the period starting from April 01, 2024 to March 31,
2025 and notes forming part of the Financial Statement for the period starting from April 01, 2024 to March 31,
2025 read together with the Auditors Report.

CORPORATE INFORMATION RELATED TO CIRP

The Financial Creditor, Punjab National Bank, had initiated insolvency proceedings by filing Application
CP (IB) No. 3143/MB/2019 before the National Company Law Tribunal, Mumbai Bench-I. The application
filed by the Financial Creditor, Punjab National Bank was admitted on 23rd April 2024.

This marked the initiation of the Corporate Insolvency Resolution Process (CIRP) under the Insolvency and
Bankruptcy Code, 2016 ("Code") against M/s ARSHIYA LIMITED (Corporate Debtor). Further, Mr.
Nitin Vishwanath Panchal (IBBI Registration No IBBI/IPA-001/1P-P00777/2017-2018/11350) was
appointed as the Interim Resolution Professional (IRP) of the Company.

Further, Mr. Pankaj Mahajan (IBBI Registration No. IBBI/IPA-001/IP-P00836/2017- 2018/11420) has
been appointed as the Resolution Professional (RP) of Arshiya Limited in place of the Interim Resolution
Professional (IRP) during the Corporate Insolvency Resolution Process (CIRP).

Pursuant to the initiation of the CIRP of the Corporate Debtor, the Resolution Professional conducted the process
in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 ("the Code").

A public announcement was made on 26" April 2024 in three newspapers namely - Financial Express
(English)(All India Edition), Navakal (Marathi)(Mumbai Edition) and Jansatta (Hindi)(Uttar Pradesh Edition) as
required under the applicable regulations. Subsequently, on 30 April 2024, the registered office of the
Corporate Debtor was shifted to Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 178/4, At Post — Sai Village,
Taluka — Panvel, District — Raigad — 410221, due to high rental costs and financial constraints faced by
the Company.

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,
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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 43" and
44™ Annual General Meeting for the Financial Year 2023-24 and 2024-25. 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.

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/IPA-
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/TP-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).

FINANCIAL SUMMARY OR HIGHLIGHTS

FINANCIAL RESULTS
Particulars

(Figure in Lakhs)

Financial Year ended |Financial Year ended
31%* March, 2025 31% March, 2024

Revenue from Operations

1494.85

1376.65

Other Income

837.68

483.55

Profit before Depreciation, Finance Cost, Exceptional
Items and tax expenses

(2,13,735.04)

(169,008.56)

Less:  Depreciation/ Amortization impairment
expenses

676.15

778.78

Profit before Tax Expense and Exceptional Items and
Finance Cost

(2,14,411.19)

(169,787.34)

Less: Finance Cost

1855.50

30027.17

Profit before Tax Expense and Exceptional Items

(2,16,266.69)

(199,814.51)

IAdd/ (Less): Exceptional Items

(1,06,820.66)

(82,319.41)

Profit before Tax Expense

(1,09,446.03)

(117495.10)

Less Tax Expenses (Current & Deferred)

0

0

Less MAT Credit

INet Tax Expenses

Prior Period Adjustments Net

0
0
0

0
0
0




Remeasurement of gains/losses on defined benefit plans 0

1.68

Profit after tax for the year

(1,09,446.03)

(117493.42)

KEY FINANCIAL RATIOS (STANDALONE)

S.No

Ratio

Formula

2023-24

1

Current Ratio

Current Assets

Current Liabilities

0.24

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

Shareholder’s Equity

-167.25%

339.74%

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

-7321.52%

-8534.86%

Return on capital employed
(ROCE)

Earnings before interest and taxes

Total Equity + Total Debt

Return on Investment

Net Profit after tax

Investment or Total Assets

Inventory Turnover Ratio

Cost of Goods Sold or Sales

Average Inventory




STATE OF AFFAIRS

Total Revenue earned by the Corporate Debtor (from its operations and from other sources) is Rs. 1494.85
Lakhs during the year which was higher in comparison to the revenue of Rs. 1376.65 Lakhs earned during the
previous year. Further, the Corporate Debtor has incurred a Net Loss of Rs. (109446.03) Lakhs in comparison
to Rs. (117493.42) Lakhs in the previous financial year.

RESERVES AND SURPLUS

As of March 31, 2025, the Company’s reserves and surplus stood at INR (1,49,299.64) lakhs. This
comprises the Securities Premium Account balance of INR 2,38,771.31 lakhs. The ESOP Reserve stood at
INR 228.84 lakhs, reflecting the allocation towards employee stock options during the year. The General
Reserve remained at INR 940.18 lakhs. The Amalgamation Reserve stood at INR 124.80 lakhs. The
retained earnings reflected a cumulative negative balance of INR (3,89,364.79) lakhs, primarily on account
of losses incurred during the year.

Particulars Amount (INR)
Balance at the Beginning of the year (2,79,918.76)
Loss for the year (1,09,446.03)
Other Comprehensive Income 0.00
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 (1,49,299.64)

DIVIDEND AND TRANSFER OF UNCLAIMED DIVIDEND TO THE INVESTOR EDUCATION AND
PROTECTION FUND

Considering the ongoing status of the Corporate Debtor under the Insolvency and Bankruptcy Code, 2016, no
dividend is recommended to the shareholders of the Corporate Debtor and the provisions of Section 125(2) of
the companies Act, 2013 do not apply. Hence, there was no transfer of unclaimed dividend to investor
education and protection fund IEPF) as well during the period under review.

CHANGE IN THE NAME OF THE COMPANY

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

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 Corporate Debtor is presently undergoing Corporate Insolvency Resolution Process (CIRP) under the
provisions of the Insolvency and Bankruptcy Code, 2016, which commenced pursuant to the order of the
Hon’ble National Company Law Tribunal, Mumbai Bench, dated April 23, 2024.

Except for the continuation of the CIRP proceedings and matters incidental thereto, there have been no other
material changes or commitments affecting the financial position of the Corporate Debtor between the end of
the financial year ended March 31, 2025, and the date of this Report.
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DETAILS OF REVISION OF FINANCIAL STATEMENT OR THE REPORT

Pursuant to the provisions of Section 131 of the Companies Act, 2013, a company may revise its financial statements
or the report of the Board of Directors / Resolution Professional in respect of any of the three preceding financial
years, subject to the approval of the competent authority, if it appears that the financial statements or the report do
not comply with the provisions of the Act.

During the financial year under review, the Company has not undertaken any voluntary revision of its financial
statements or the Resolution Professional’s Report. Accordingly, no application was made, nor was any approval
obtained, for the revision of the financial statements or the Resolution Professional’s Report for the financial year
2024-25 or any previous financial year.

BUSINESS OPERATIONS

The 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.

CHANGE IN NATURE OF BUSINESS

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.
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CHANGE IN THE REGISTERED OFFICE OF THE CORPORATE DEBTOR

During the financial year under review, the Registered Office of the Corporate Debtor was shifted from 205, 206
(Part), 2nd Floor, Ceejay House, Shiv Sagar Estate, F Block, Dr. Annie Besant Road, Worli, Mumbai —
400018 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 change in the Registered Office had been 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 Hon’ble National Company Law Tribunal, Mumbai Bench, initiating the Corporate Insolvency

Resolution Process (CIRP) against the Company, the Company filed Form GNL-2 (SRN: AB0553353) in relation
to the said change.

As Form INC-22 has not yet been filed, the earlier Registered Office address continues to be reflected in the MCA
master data of the Company. The filing of Form INC-22 shall be undertaken in due course, subject to the
applicable provisions and procedural requirements during the CIRP period.

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 aif
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

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 SEBI.

The listing details are as follows:

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

BSE Scrip Code: 506074

ISIN: INE968D01022



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, 2025 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 2024-25

INumber of shareholders to whom shares were transferred from suspense
account during the year 2024-25

Aggregate number of Shareholders and the outstanding shares in the
Suspense Account lying as on March 31, 2025

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

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 said report is annexed herewith and forms an integral part of the Resolution Professional Report.
Annexure I: Corporate Governance Report

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.

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.e., September 4, 2019, based on the NRC’s
recommendation.

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 32 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 13™ 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.

During the financial year 2024-25, no further employee stock options were granted, vested, exercised or lapsed,
and no equity shares were allotted under the Employee Stock Option Scheme during the year under review.

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 2024-25. All such
matters remain under the authority of the Resolution Professional. The same has been attached as Annexure-I11

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

Pursuant to the provisions of Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, since the Company is undergoing Corporate Insolvency Resolution Process (CIRP), the powers of
the Board of Directors and Key Managerial Personnel stand suspended and are being exercised by the Resolution
Professional in terms of the Insolvency and Bankruptcy Code, 2016.




Accordingly, the Certificate for the financial year ended March 31, 2025, confirming the correctness of the financial
statements and the adequacy of internal controls, has been issued by the Resolution Professional.

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

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 31st March 2025.

CHANGE 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.

a. Equity Shares with Differential Rights: The Corporate Debtor has not issued any equity shares with
differential voting rights during the period under review.

. Buy Back of Securities: The Corporate Debtor has not bought back any during the period under review.

Sweat equity Shares: The Corporate Debtor has not issued any sweat equity shares during the period under
review.

. Bonus Shares: The Corporate Debtor has not issued any bonus shares during the period under review

Employee Stock option plan: The Corporate Debtor has not provided any stock option scheme during the
period under review.

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 .




DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

As on March 31, 2025, 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 THE | DESIGNATION DATE OF

DIRECTOR/KMP APPOINTEMNT

00226355 Mr. Ajay Shankarlal Mittal Chairman & Managing 01-10-2011

Director

09758394 Ms. Priya Madhukar Kenkare | Non-Executive  Independent 07-10-2022

Director

02988628 Mr. Ved Prakash Non-Executive  Independent 27-06-2020

Director

AALPS8025L Mr. Dineshkumar Banshilal | Chief Financial Officer 09-08-2019

Sodani

During the period under review, 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.

Mr. 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
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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.

Mr. Ajay S 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: AAZPD0776B), Company Secretary and Compliance Officer
of the company have resigned from the company.

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.

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.

Further, during the period under review Mrs. Archana A. Mittal (DIN: 00703208), 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.




INDEPENDENT DIRECTORS’ DECLARATION

At the end of the financial year 2025, the Board of Directors of the Company comprised of the following
Independent Directors in accordance with the provisions of the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015:

e Mr. Ved Prakash (DIN: 02988628)
e Ms. Priya Madhukar Kenkare (DIN: 09758394)

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

However, pursuant to the order dated April 23, 2024 passed by the Hon’ble National Company Law Tribunal,
Mumbai Bench, initiating the Corporate Insolvency Resolution Process (CIRP) against the Company, the
powers of the Board of Directors stood suspended and were vested in the Resolution Professional in terms of
Section 17 of the Insolvency and Bankruptcy Code, 2016.

In view of the commencement of CIRP and suspension of the powers of the Board, the Company could not
undertake the performance evaluation of the Board, its Committees and individual Directors, nor could any
separate meeting of Independent Directors be convened during the year under review.

During the CIRP period, certain Independent Directors ceased to hold office. As on March 31, 2025, the Board
of Directors of the Corporate Debtor comprised of Two (2) Independent Directors.

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

At the beginning of the financial year 2024-25, the Company had a duly constituted Board comprising Independent
Directors possessing appropriate skills, experience, integrity and professional expertise as required under the
provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

However, pursuant to the commencement of the Corporate Insolvency Resolution Process (CIRP) against the
Company with effect from April 23, 2024, and the consequent suspension of the powers of the Board of Directors
under Section 17 of the Insolvency and Bankruptcy Code, 2016, the role of the Board, including that of the
Independent Directors, remained restricted during the CIRP period.

As on March 31, 2025, the Board of the Corporate Debtor comprised of Two (2) Independent Directors, namely Ms.
Priya Madhukar Kenkare and Mr. Ved Prakash.

In view of the suspension of the Board’s powers during CIRP, no formal assessment of proficiency of the
Independent Director was carried out during the year under review.




NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS

During the financial year under review, one (1) meeting of the Board of Directors of the Company was held on April
19, 2024, prior to the commencement of the Corporate Insolvency Resolution Process (CIRP).

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

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

19.04.2024 4 100

Pursuant to the order dated April 23, 2024 passed by the Hon’ble National Company Law Tribunal, Mumbai Bench,
initiating the Corporate Insolvency Resolution Process (CIRP) against the Company under the provisions of the
Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors stood suspended in terms of Section 17
of the IBC. Accordingly, no further meetings of the Board of Directors were held during the remainder of the
financial year.

Subsequent to the commencement of CIRP, the affairs of the Company were managed by the Resolution Professional
under the supervision of the Committee of Creditors (CoC), and meetings of the Committee of Creditors were held in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 and the regulations framed thereunder.

The details of the Fight (08) meetings of the Committee of Creditors held during the year under review are as under:

Z
o

No. of COC Meeting Date of COC Meetings
First (01) 08-08-2024
Second (02™) 06.09.2024
Third (03™) 17.09.2024
Fourth (04™) 04.11.2024
Fifth (05™) 18.11.2024
Sixth (06™) 19.12.2024
Seventh (07™) 06.02.2025
8 Eighth (08™") 18.03.2025

Subsequent to the closure of the financial year ended March 31, 2025 and up to the date of this Report, six (6)
meetings of the Committee of Creditors (“CoC”) were convened and held in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016 and the applicable regulations thereunder. The said meetings were conducted
under the chairmanship and supervision of the Resolution Professional in connection with the Corporate Insolvency
Resolution Process of the Company, the details of which are provided hereunder.
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No. of COC Meeting Date of COC Meetings
Ninth (09th ) 09.05.2025
Tenth (10th ) 29.07.2025
Eleventh (11th) 27.10.2025
Twelfth (12th ) 09.01.2026
Thirteenth (13th ) 10.02.2026
Fourteenth (14th ) 17.02.2026




MEETINGS OF THE SHAREHOLDERS

The Annual General Meeting (AGM) of the Company for the financial year ended March 31, 2024, was not
convened during the prescribed period.

However, during the year, a General Meeting of the Members was conducted through Postal Ballot, and the
resolution for approval of change in the Registered Office of the Company was duly passed by the Members on April
30, 2024.

Subsequently, the Corporate Insolvency Resolution Process (CIRP) against the Company commenced pursuant to the
order dated April 23, 2024, passed by the Hon’ble National Company Law Tribunal, Mumbai Bench. Upon
commencement of CIRP, the powers of the Board of Directors stood suspended and were vested in the Resolution
Professional in terms of Section 17 of the Insolvency and Bankruptcy Code, 2016.

COMMITTEES OF THE BOARD OF DIRECTORS

A. AUDIT COMMITTEE
At the beginning of the financial year, the Company had duly constituted the Audit Committee in compliance with the
provisions of Section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015.

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 S Mittal Member Managing Director & Chairperson

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

During the year under review, Mr. Ashishkumar Bairagra and Mr. Rishabh Shah Pankaj tendered their resignations
from the Board of Directors of the Company. The same was duly taken on record by the Resolution Professional.

Pursuant to the aforesaid resignations, the composition of the Audit Committee was affected and ceased to be in
compliance with the applicable provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

However, pursuant to the initiation of the Corporate Insolvency Resolution Process (CIRP) against the Company with
effect from April 23, 2024, and in terms of Section 17 of the Insolvency and Bankruptcy Code, 2016, the powers of
the Board of Directors and its Committees stood suspended and were vested in the Resolution Professional.

In view of the ongoing CIRP and the suspension of the Board’s powers, the reconstitution of the Audit Committee is
not considered necessary at this stage and no meetings of the Audit Committee were held during such period.




B. NOMINATION AND REMUNERATION COMMITTEE (NRC)

At the commencement of the financial year, the Company had constituted the Nomination and Remuneration
Committee in compliance with the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of the
SEBI (LODR) Regulations, 2015.

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 Managing Director & Chairperson

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

During the year under review, Mr. Ashishkumar Bairagra and Mr. Rishabh Shah Pankaj tendered their resignations
from the Board of Directors of the Company. The same was duly taken on record by the Resolution Professional.

Pursuant to the aforesaid resignations, the composition of the Nomination and Remuneration Committee was affected
and ceased to be in compliance with the applicable provisions of the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Subsequent to the initiation of CIRP against the Company with effect from April 23, 2024, and in terms of Section 17
of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors and its Committees stood
suspended and were vested in the Resolution Professional.

Accordingly, the provisions relating to the composition, functioning and meetings of the Nomination and
Remuneration Committee under Regulation 19 of the SEBI (LODR) Regulations, 2015 were not applicable during

the CIRP period, and no further meetings of the Nomination and Remuneration Committee were held during
such period except the below mentioned meeting.

The Nomination and Remuneration Committee held one (1) meeting on April 19, 2024, prior to the commencement
of the Corporate Insolvency Resolution Process (CIRP).

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

19.04.2024 3 2

Attendance of Members at the Nomination & Remuneration Committee meeting:

Name of the Director No. of Meetings held Attendance

No. of meetings % of attendance
Attended

Mr. Ashishkumar 0
Bairagra

Mr. Ajay 1
Shankarlal Mittal

Mr. Rishabh Shah
Pankaj




C. STAKEHOLDERS’ RELATIONSHIP COMMITTEE (SRC)
At the beginning of the financial year, the Company had constituted the Stakeholders’ Relationship Committee in
compliance with the provisions of Section 178 of the Companies Act, 2013 and Regulation 20 of the SEBI (LODR)
Regulations, 2015.

During the year under review, Mr. Ashishkumar Bairagra and Mr. Rishabh Shah Pankaj tendered their resignations
from the Board of Directors of the Company. The same was duly taken on record by the Resolution Professional.

Upon initiation of CIRP with effect from April 23, 2024, the powers of the Board of Directors and its Committees
stood suspended in terms of Section 17 of the Insolvency and Bankruptcy Code, 2016.

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

Accordingly, the provisions relating to the composition, functioning and meetings of the Stakeholders’ Relationship
Committee under Regulation 20 of the SEBI (LODR) Regulations, 2015 were not applicable during the CIRP period,
and no meetings of the Stakeholders’ Relationship Committee were held during such period.

D. RISK MANAGEMENT COMMITTEE (RMC)

The Company was in compliance with the requirements relating to the constitution of the Risk Management
Committee under Regulation 21 of the SEBI (LODR) Regulations, 2015 at the beginning of the financial year.

Composition of the Committee:

Name of the Committee Members
Mr. Ajay Shankarlal Mittal
Mr. Ved Prakash

Designation in Committee
Chairperson & Member
Member

Designation in Company
Managing Director & Chairperson
Non-Executive Independent
Director
Non-Executive Independent
Director
Non-Executive Independent
Director

Mr. Rishabh Shah Pankaj* Member

Mr. Ashishkumar Bairagra* Member

During the year under review, Mr. Ashishkumar Bairagra and Mr. Rishabh Shah Pankaj tendered their resignations
from the Board of Directors of the Company. The same was duly taken on record by the Resolution Professional.

However, subsequent to the commencement of CIRP on April 23, 2024, the powers of the Board of Directors and its
Committees stood suspended and were exercised by the Resolution Professional under the supervision of the
Committee of Creditors.

Accordingly, the provisions of Regulation 21 of the SEBI (LODR) Regulations, 2015 relating to the composition,
functioning and meetings of the Risk Management Committee were not applicable during the CIRP period, and no
meetings of the Risk Management Committee were held during such period.
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E. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE

At the beginning of the financial year, the Company had constituted the Corporate Social Responsibility Committee in
accordance with the provisions of Section 135 of the Companies Act, 2013.

Upon commencement of the Corporate Insolvency Resolution Process (CIRP) with effect from April 23, 2024, the
powers of the Board of Directors and its Committees, including the CSR Committee, stood suspended and were

vested in the Resolution Professional.

Composition of the CSR Committee:

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

Mrs. Archana A Mittal* Chairperson & Member Joint Managing Director

Mr. Ajay Shankarlal Mittal Member Managing Director & Chairperson

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

During the year under review, Mrs. Archana A Mittal and Mr. Rishabh Shah Pankaj tendered their resignations from
the Board of Directors of the Company. The same was duly taken on record by the Resolution Professional.

Pursuant to the aforesaid resignations, the composition of the CSR Committee was affected and ceased to be in
compliance with the applicable provisions of the Companies Act, 2013.

However, subsequent to the commencement of CIRP on April 23, 2024, the powers of the Board of Directors and its
Committees stood suspended and were exercised by the Resolution Professional under the supervision of the
Committee of Creditors.

Accordingly, the provisions relating to the composition, functioning and meetings of the CSR Committee were not
applicable during the CIRP period, and no meetings of the CSR Committee were held during such period.

F. COMMITTEE OF DIRECTORS:
The Committees of Directors functioned within the scope of authority delegated to them and operated in accordance
with the applicable provisions of the Companies Act, 2013 and the internal governance policies of the Company up to

the commencement of the Corporate Insolvency Resolution Process (CIRP).

Composition of the Committee:

Name of the Member Designation in Committee Designation in Company

Mr. Ajay Shankarlal Mittal Chairperson & Member Chairperson & Managing Director
Mr. Ashishkumar Bairagra* Member Non-Executive Independent Director
Dr. Rishabh Shah Pankaj* Member Non-Executive Independent Director

*During the year under review, Mr. Ashishkumar Bairagra and Mr. Rishabh Shah Pankaj tendered their resignations
from the Board of Directors of the Company. The same was duly taken on record by the Resolution Professional




Upon initiation of CIRP with effect from April 23, 2024, and in terms of Section 17 of the Insolvency and Bankruptcy
Code, 2016, the powers of the Board of Directors and its Committees stood suspended and were vested in the
Resolution Professional. Accordingly, the provisions relating to the functioning and meetings of the Committees of
Directors were not applicable during the CIRP period, and no meetings of the Committees of Directors were held
during such period.

COMPANY’S POLICY ON DIRECTOR’S, KMPS & OTHER EMPLOYEES APPOINTMENT &
REMUNERATION INCLUDING CRITERIA FOR DETERMINING QUALIFICATION, ATTRIBUTES,
INDEPENDENCE, ETC

In accordance with the provisions of Section 178(1) of the Companies Act, 2013, the Company was required to
constitute a Nomination and Remuneration Committee (“NRC”) and had duly constituted the same. The Company
had also formulated a Nomination and Remuneration Policy pursuant to Section 178(3) of the Act, laying down the
criteria for appointment and removal of Directors, Key Managerial Personnel and Senior Management, determining
qualifications, positive attributes and independence of Directors, and providing a framework for performance
evaluation and remuneration.

During the period from April 1, 2024, to April 22, 2024, the Nomination and Remuneration Committee framework
and the Nomination and Remuneration Policy remained applicable to the Company.

Post April 23, 2024, the Company came under the Corporate Insolvency Resolution Process (“CIRP”) pursuant to
the order of the National Company Law Tribunal, Mumbai Bench. In terms of Section 17 read with Section 23 of the
Insolvency and Bankruptcy Code, 2016, upon the appointment of the Interim Resolution Professional (“IRP”) /
Resolution Professional (“RP”), the management of the affairs of the Company vested in the IRP / RP and the
powers of the Board of Directors stood suspended.

STATEMENT GIVEN BY INSOLVANCY PREFESSIONAL

In accordance with the provisions of Section 134(3)(c) & 134(5) of the Companies Act 2013, the Resolution
Professional confirms that:

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

(b) the Resolution Professional had made sure that to select such accounting policies and applied them consistently
and made judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the Company as at the end of the financial year and of the profit and loss of the Company for that period,

(c) the Resolution Professional had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities;

(d) the Resolution Professional had made sure that the annual accounts are prepared on a going concern basis; and

(e) the Resolution Professional had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.




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

The term “Internal Financial Controls” refers to the policies and procedures adopted by the Company to ensure the
orderly and efficient conduct of its business, including adherence to its internal policies, safeguarding of assets,
prevention and detection of frauds and errors, accuracy and completeness of accounting records, and the timely
preparation of reliable financial information.

The Company has established and maintained adequate internal financial controls with reference to the financial
statements, commensurate with the size and nature of its operations. During the year under review, the effectiveness
of such controls was evaluated and tested. Based on the internal assessments and independent audit reviews, no
reportable material weaknesses in the design or operation of internal financial controls were observed.

The Resolution Professional is of the opinion that the Company has sound internal financial controls in place, which
are operating effectively and are adequate for ensuring the integrity of its financial reporting and compliance with
applicable laws and regulations.

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.

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

Pursuant to the provisions of Section 129 of the Companies Act, 2013 read with Rule 5 of the Companies
(Accounts) Rules, 2014, the Company is required to prepare Form AOC-1 containing the salient features of the
financial statements of its subsidiary companies. As on March 31, 2025, the Company has twelve (12) subsidiary
companies, and accordingly, preparation of Form AOC-1 is ordinarily required.

However, it is informed that certain subsidiary company(ies) are presently undergoing Corporate Insolvency
Resolution Process (CIRP) and/or were unable to finalise their audited financial statements and provide complete
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 Notes to Accounts, of such subsidiary
company(ies), the Company has been unable to prepare the Consolidated Financial Statements for the financial
year ended March 31, 2025, as required under Section 129(3) of the Companies Act, 2013.

Consequently, Form AOC-1 could not be prepared for the financial year ended March 31, 2025.




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.

During the financial year 2024-25, the provisions of Section 135 of the Companies Act, 2013 relating to
Corporate Social Responsibility were not applicable to the Company, as the Company did not meet the
prescribed threshold criteria relating to net worth, turnover or net profit.

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

(ii) Deposit remained unpaid or unclaimed at the end of Nil

year

(iii) Amount of default in repayment of deposit or payment Nil

of interest thereon beginning of year

(iv) Maximum amount of default in repayment of deposits Nil

or payment of interest thereon during year

) Amount of default in repayment of deposits or payment Nil

of interest thereon end of year

Number of cases of default in repayment of deposits or Nil

payment of interest thereon beginning of year

Maximum number of cases of default in repayment of Nil

deposits or payment of interest thereon during year

Number of cases of default in repayment of deposits or
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payment of interest thereon end of year

Details of deposits which are not in compliance with

requirement of Chapter V of Act

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. 56 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.

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

All related party transactions entered into 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—V.

Further, disclosures as required under Accounting Standard (AS) 18 — Related Party Disclosures have been made in
the Note 54 to the Financial Statements, forming part of this Annual Report.

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

The management is adopting all possible measures to conserve energy and absorb the 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

Outgo

RISK MANAGEMENT POLICY

The Board of Directors of the Company had adopted a Risk Management Policy pursuant to the applicable
provisions of the Companies Act, 2013 and relevant guidelines. The Policy provided a structured and disciplined
framework for identifying, assessing, mitigating, and monitoring various risks associated with the Company’s
operations and strategic objectives. It enabled proactive management of risks across key functional areas, including
financial, operational, regulatory, technological, and reputational risks.

The risk management framework was subject to periodic review by the Board to ensure its effectiveness and
alignment with the evolving business environment. Further details on the Company’s risk management initiatives,
key identified risks, and mitigation strategies were provided in the Management Discussion and Analysis (MD&A)
section, which formed an integral part of the Annual Report.

During the period from April 1, 2024, to April 22, 2024, the Risk Management Policy and related oversight
framework as approved by the Board remained applicable to the Company.

Post April 23, 2024, the Company came under the Corporate Insolvency Resolution Process (“CIRP”) pursuant to
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the order of the National Company Law Tribunal, Mumbai Bench. In terms of Section 17 read with Section 23 of the
Insolvency and Bankruptcy Code, 2016, upon the appointment of the Interim Resolution Professional (“IRP”) /
Resolution Professional (“RP”), the management of the affairs of the Company vested in the IRP / RP and the
powers of the Board of Directors stood suspended.

Accordingly, the Risk Management Policy and all matters relating to risk identification, assessment, mitigation, and
monitoring were overseen and administered by the Resolution Professional during the CIRP period.

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 and
complies with the requirements of Regulation 22 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Vigil Mechanism provides a channel for directors, employees and other stakeholders to report genuine concerns
or grievances relating to unethical behaviour, actual or suspected fraud, or violation of the Company’s code of
conduct in a confidential manner, with adequate safeguards against victimization of whistle blowers.

During the period from April 1, 2024 to April 22, 2024, the Vigil Mechanism framework as approved by the
Board of Directors remained applicable to the Company.

Post April 23, 2024, the Company came under the Corporate Insolvency Resolution Process (“CIRP”) pursuant to
the order of the National Company Law Tribunal, Mumbai Bench. In terms of Section 17 read with Section 23 of
the Insolvency and Bankruptcy Code, 2016, upon the appointment of the Interim Resolution Professional (“IRP”) /
Resolution Professional (“RP”), the management of the affairs of the Company vested in the IRP / RP and the
powers of the Board of Directors and its Committees, including the Audit Committee, stood suspended.

Accordingly, the Vigil Mechanism and matters relating thereto were overseen and administered by the Resolution
Professional during the CIRP period.

Based on the confirmation received from the Resolution Professional, no complaints were received under the Vigil
Mechanism during the financial year ended March 31, 2025.

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
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POLICY ON PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL HARASSMENT AT
WORKPLACE

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 2024-25 are as follows:

Particular Status

Number of Sexual Harassment Complaints received NIL

Number of Sexual Harassment Complaints dispose NIL

off

Number of Sexual Harassment Complaint beyond 90

days.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND CORPORATE
DEBTOR’S OPERATIONS

The Members are informed that, during the financial year 2024-2025, 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
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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.

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.

PARTICULARS OF EMPLOYEES

Section 197 of the Companies Act, 2013 deals with the overall maximum managerial remuneration payable by a
public company to its directors, including Managing Director and Whole-time Director, and its manager, and also
prescribes limits in case of absence or inadequacy of profits.

During the period from April 1, 2024 to April 22, 2024, the provisions of Section 197 of the Act were applicable
to the Company.

Post April 23, 2024, the Company came under the Corporate Insolvency Resolution Process (“CIRP”) pursuant to
the order of the National Company Law Tribunal, Mumbai Bench. In terms of Section 17 read with Section 23 of
the Insolvency and Bankruptcy Code, 2016, upon the appointment of the Interim Resolution Professional (“IRP”) /
Resolution Professional (“RP”), the powers of the Board of Directors stood suspended, and no managerial
remuneration was paid to any Director, Managing Director or Whole-time Director during the CIRP period.

Remuneration paid to employees during the financial year was in accordance with applicable laws and was approved
and administered by the Resolution Professional as part of the CIRP operations.

The disclosures relating to remuneration of directors and employees, as required under Section 197 of the Act read
with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are
provided in Annexure — VI to this Report.




NUMBER OF EMPLOYEES AS ON THE CLOSURE OF FINANCIAL YEAR

As on March 31, 2025, the number of employees of the Company stood as 22 the category is mentioned below:

Category Number of Employees

Female

Male

Transgender

STATUTORY AUDITORS

Pursuant to the provisions of Section 139 of the Companies Act, 2013, M/s ARTHA & Associates, Chartered
Accountants (Firm Registration No. 138552W), were appointed as the Statutory Auditors of the Company by the
Members at the 42nd Annual General Meeting held in the financial year 2023—24, 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.

The Statutory Auditors have confirmed that they are eligible for appointment and are not disqualified from continuing as
Statutory Auditors of the Company under the provisions of the Companies Act, 2013 and the rules made thereunder.

During the financial year 2024-25, the Company was under the Corporate Insolvency Resolution Process (“CIRP”)
and accordingly, the management of the affairs of the Company was carried out by the Resolution Professional in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016. M/s ARTHA & Associates continued
as the Statutory Auditors of the Company during the year under review.

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 a
Secretarial Audit Report issued by a Practising Company Secretary to its report.

During the financial year 2024-25, the Company was under the Corporate Insolvency Resolution Process (“CIRP”)
pursuant to the order of the National Company Law Tribunal, Mumbai Bench dated April 23, 2024. In terms of
the provisions of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors stood suspended
and the management of the affairs of the Company was vested in the Resolution Professional.

Accordingly, in exercise of the powers vested in the Resolution Professional, Loveneet Handa & Associates,
Practising Company Secretaries (Peer Review No. 5316/2023), were appointed as the Secretarial Auditors of the
Company on February 25, 2026, for conducting the Secretarial Audit for the financial year 2024-25.

The Secretarial Audit Report in Form MR-3 for the financial year 2024-25 issued by M/s Loveneet Handa &
Associates, Practising Company Secretaries, is annexed herewith as Annexure — VII and forms an integral part of
the Resolution Professional’s Report.




INTERNAL AUDITOR

During the financial year 2024-25, the Company was under the Corporate Insolvency Resolution Process (“CIRP”)
pursuant to the order of the National Company Law Tribunal, Mumbai Bench dated April 23, 2024. In terms of the
provisions of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors stood suspended and
the management of the affairs of the Company was vested in the Resolution Professional.

Accordingly, in exercise of the powers vested in the Resolution Professional, Anupam Parashar & Co., Chartered
Accountants (Firm Registration No. 023779C), were appointed as the Internal Auditors of the Company on February
25, 2026, for conducting the Internal Audit for the financial year 2024-25.

The Internal Audit for the financial year 2024-25 was conducted under the oversight of the Resolution Professional
in accordance with the applicable provisions of law.

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, audit report is itself

explanatory to its qualification, reservation or Adverse Remarks or disclaimer.

By the Secretarial Auditor:

Based on the Secretarial Audit Report for the financial year ended March 31, 2025, the following key
observations were reported by the Secretarial Auditor:

1. CIRP Status

The Company was admitted into Corporate Insolvency Resolution Process (CIRP) w.e.f.
April 23, 2024.

In terms of Section 17 of the Insolvency and Bankruptcy Code, 2016, the powers of the
Board of Directors stood suspended and were vested in the Resolution Professional.

2. Board and Committee Compliances
e During the CIRP period, the Company did not operate under a Board-managed structure.
Provisions relating to constitution and functioning of the Board and its Committees under
SEBI (LODR) Regulations, 2015 were not applicable during CIRP.
3. Delay / Non-compliances under SEBI (LODR) Regulations

e C(Certain stock exchange filings and disclosures could not be completed within prescribed
timelines due to
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CIRP constraints

Non-availability of data from the Registrar & Transfer Agent (RTA) owing to payment-
related issues.

Secretarial Compliance Report under Regulation 24A for FY 2024-25 could not be filed
within the stipulated period.

Secretarial Standards
e SS-1 (Board Meetings) was not applicable during CIRP as no Board Meetings were held.
e SS-2 (General Meetings) could not be complied with as the AGM for FY 2023-24 was not
held within the prescribed time.

. Insider Trading Regulations

e Compliance with SEBI (Prohibition of Insider Trading) Regulations, 2015 could not be
demonstrated due to non-availability of Structured Digital Database (SDD) during CIRP.

. Resignations and MCA Filings
e Resignation of certain Directors and KMPs was intimated; however, some statutory forms
(DIR-12 / INC-22) could not be filed due to technical limitations on the MCA portal during
CIRP.
e Resignation of Company Secretary w.e.f. August 01, 2024 was duly filed and intimated.
. Registered Office Change

e Change in registered office was approved by shareholders through postal ballot.
¢ Filing of Form INC-22 could not be completed due to MCA portal limitations for RP DSC.

Stock Exchange Notices & Penalties

e Monetary fines were levied by Stock Exchanges for certain non-compliances arising during
CIRP.

Resolution Professional’s Response:

The Resolution Professional places the following comments on the observations made in the Secretarial
Audit Report:

The Company was admitted into Corporate Insolvency Resolution Process with effect from April 23, 2024,
pursuant to which the powers of the Board of Directors stood suspended and were vested in the Resolution
Professional in terms of Section 17 of the Insolvency and Bankruptcy Code, 2016.

Most of the observations highlighted by the Secretarial Auditor primarily arose due to the initiation and
continuation of CIRP, suspension of the Board, transition of management to the Resolution Professional,
operational constraints, and technical limitations on the MCA portal for filings using the Resolution
Professional’s Digital Signature.
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The Resolution Professional has taken note of the observations and confirms that necessary steps are being
initiated to regularise the pending compliances, filings, disclosures, and statutory requirements, wherever
permissible under applicable laws and regulations.

The Company has already commenced filing of pending and backdated compliances with Stock Exchanges
upon receipt of data from the Registrar & Transfer Agent, and steps are being taken to seek waiver of
penalties, wherever applicable.

The remaining filings under the Companies Act, 2013 shall be completed in due course, subject to
regulatory feasibility and approvals.

By the Internal Auditor:

Based on the Internal Audit Report for the financial year ended March 31, 2025, the following key
observations were reported by the Internal Auditor:

1. Corporate Insolvency Resolution Process (CIRP)
The Internal Auditor has observed that during the financial year, the Company was admitted into
Corporate Insolvency Resolution Process (CIRP) under the provisions of the Insolvency and
Bankruptcy Code, 2016. Consequent to commencement of CIRP, the powers of the Board of Directors
stood suspended and the management of the affairs of the Company vested with the Resolution
Professional.

Going Concern

Considering the initiation of CIRP, accumulated losses, liquidity constraints and defaults in repayment
of borrowings, the Internal Auditor has highlighted material uncertainty relating to the Company’s
ability to continue as a going concern, which is dependent upon the successful outcome of the CIRP.

. Borrowings, Defaults and Interest
The Company has defaulted in repayment of principal and interest on borrowings. Interest continues to
accrue on outstanding borrowings, leading to significant increase in financial liabilities. Final liability is
subject to approval of the Resolution Plan.

4. Loans, Investments and Guarantees

o Significant loans and advances to subsidiaries remain outstanding.

o Corporate guarantees issued on behalf of subsidiaries have been invoked by lenders.

e Recoverability of loans and crystallisation of guarantee obligations remain uncertain and dependent
on resolution outcomes.

Impairment of Assets

Property, Plant and Equipment, investments and other assets have not undergone detailed impairment
testing during the year. The Internal Auditor has noted that impairment assessment is constrained due to
ongoing CIRP and uncertainty regarding future operations.
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6. Trade Payables and Statutory Dues

Trade payables include long outstanding balances.

Statutory dues such as GST, TDS, PF and other levies remain unpaid along with applicable interest
and penalties.

Settlement of the same is subject to the provisions of the Insolvency and Bankruptcy Code, 2016.

7. Related Party Transactions
Certain transactions with related parties were carried out during the year. Due to suspension of Board
powers, approvals and ratifications are subject to the framework prescribed under CIRP.

. Internal Financial Controls

The Internal Auditor has observed gaps in documentation, reconciliations, monitoring controls and
compliance processes, primarily attributable to transition of control to the Resolution Professional and
limited availability of resources during CIRP.

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 2025.

It is clarified that the Company is presently undergoing Corporate Insolvency Resolution Process (CIRP)
and, in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016, the powers of the
Board of Directors stand suspended and the management of the affairs of the Company vests with the
Resolution Professional.

The observations relating to going concern, borrowings, loans, guarantees, statutory dues, impairment of
assets and internal controls arise primarily due to the financial stress of the Company and the ongoing CIRP.
The Resolution Professional is examining the matters highlighted and shall take appropriate actions,
corrective measures and accounting treatment, wherever required, in accordance with the Insolvency and
Bankruptcy Code, 2016, applicable laws and accounting standards, and subject to approval of the
Resolution Plan by the Hon’ble NCLT.

Strengthening of internal controls, reconciliation processes and compliance framework shall be undertaken
to the extent feasible during 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.




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 2024-25 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, 2025.

The said Annual Secretarial Compliance Report for FY 2024-25 is annexed herewith and forms an integral
part of this Report as Annexure-VIII.

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

The Members are informed that, during the financial year 2024-2025, 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
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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.

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

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.

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.

57




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.

Subsequent to the initiation of CIRP pursuant to the order of the National Company Law Tribunal, Mumbai Bench
dated April 23, 2024, the management of the affairs of the Company vested in the Resolution Professional in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016. Further, Mr. Ajit Dabolkar resigned
from the services of the Company with effect from August 1, 2024.

Accordingly, during the CIRP period and thereafter, the responsibility for compliance with the provisions relating to
Significant Beneficial Ownership, to the extent applicable, has been overseen and administered by the Resolution
Professional.

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 creche facilities (where applicable). The Company remains committed to maintaining a safe and
inclusive workplace for women employees.

DISCLOSURE OF OUTSTANDING DUES TO MICRO AND SMALL ENTERPRISES (MSMEs)

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 2025:

Amount (INR
LAKHYS)

79.96

Particulars

Principal amount remaining unpaid to MSME suppliers beyond 45 days from the
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 2024-2025

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).

CORPORATE INSOLVENCY RESOLUTION PROCESS (CIRP):

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/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.

3. BOARD OF DIRECTORS:

The present strength of the Board of Arshiya Limited stands at two (2) Directors, details whereof are
set out below. However, it is noted that upon commencement of the Corporate Insolvency
Resolution Process (CIRP), the powers of the Board of Directors stood suspended in accordance
with the provisions of the Insolvency and Bankruptcy Code, 2016.:

DIN Name of the Director Designation
00226355 Ajay S Mittal Executive Director (MD)- Chairperson
09758394 Priya Kenkare Non-Executive Independent Director

Note: During the CIRP period, the above Directors are not performing any duties or functions as
Directors, and the management and control of the affairs of the Company vest with the Resolution
Professional.

4. BOARD MEETINGS AND ANNUAL GENERAL MEETING:

During the period under review, the company was under the Corporate Insolvency Resolution
Process (CIRP), and as a result, no Board meetings were convened following the meeting held on
April 19, 2024. Director-wise attendance at the said Board meeting, along with the number of
Companies and Committees in which the Directors hold membership, is provided below:




Name of Category of | Number | Attendance | Directorship| *Number of committee
Director Directorship | of Board | atthelast in other positions held in other
meeting s AGM Listed public limited
attended Companies companies
Chairman Members
(Audit and | (Audit and
Stakeholders |Stakeholders
Relationship | Relationship
Committee | Committee

Executive
Director -
Ajay S Mittal Managing
Director &
Chairperson

Non-Executive
Priya Kenkare| Independent
Director

*Only committee membership of the listed company is included.

5. MEETING OF THE COMMITTEES

During the financial year 2024-2025, only one meeting of the Nomination and Remuneration
Committee (NRC) was held on April 19, 2024, prior to the commencement of the Corporate
Insolvency Resolution Process (CIRP). Following the initiation of CIRP on April 23, 2024, no further
meetings of any Committee, including the NRC, Audit Committee (AC), Risk Management
Committee (RMC), Stakeholders Relationship Committee (SRC), or Corporate Social Responsibility
(CSR) Committee, could be convened, as the powers of the Board and management were vested with
the Resolution Professional.

SEPARATE MEETING OFTHE INDEPENDENT DIRCETORS

During the financial year 2024-2025, a separate meeting of the Independent Directors could not be
convened following the commencement of the Corporate Insolvency Resolution Process (CIRP) on
April 23, 2024, as the powers of the Board and management were vested with the Resolution
Professional.




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 with the provisions of the Companies Act, 2013, and Listing Regulations,
as applicable.

However, during the financial year 2024-2025, the Corporate Insolvency Resolution Process (CIRP)
commenced on April 23, 2024, and from that date, the powers of the Board and its Committees were]
vested with the Resolution Professional. Consequently, regulatory provisions relating to Board and
Committee composition and functioning under Reg. 17, 18, 19, 20, and 21 of the Listing Regulations
were not applicable. Additionally, several Directors resigned during the period, and as of the date o
this report, the Board comprises only two Directors, as mentioned elsewhere in this report.

. AUDIT COMMITTEE:

The composition of the Audit Committee is intended to be in accordance with Section 177 of the
Companies Act, 2013 and Regulation 18 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Terms of Reference

Financial Reporting

Review the quarterly, half-yearly, and annual financial statements of the Company before
submission 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.




However, following the commencement of the Corporate Insolvency Resolution Process (CIRP) on|
April 23, 2024, the powers of the Board and its Committees were vested with the Resolution|
Professional, and these regulatory provisions were not applicable. Several Directors resigned during
the period.

. NOMINATION AND REMUNERATION COMMITTEE (NRC)

The composition of the Nomination and Remuneration Committee is intended to be in accordance wit
Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI Listing Regulations.

Terms of Reference

Board and Senior Management Appointments

e 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

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
o 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.

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

However, following the commencement of CIRP on April 23, 2024, the powers of the Board and its|
Committees were vested with the Resolution Professional, and these regulatory provisions were notj
applicable. Several Directors resigned during the period.




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

The composition of the CSR Committee is intended to be in accordance with Section 135 of the
Companies Act, 2013.

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.

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

Other Responsibilities

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

However, following the commencement of CIRP on April 23, 2024, the powers of the Board and its|
Committees were vested with the Resolution Professional, and these regulatory provisions were not]
applicable. Several Directors resigned during the period, and as of the date of this report, the Board
comprises only two Directors, as mentioned elsewhere in this report.

11. STAKEHOLDERS RELATIONSHIP COMMITTEE (SRC)

The composition of the SRC is intended to be in accordance with Regulation 20 of the SEBI Listing
Regulations.




Terms of Reference

Grievance Redressal

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

However, following the commencement of CIRP on April 23, 2024, the powers of the Board and its
Committees were vested with the Resolution Professional, and these regulatory provisions were not|
applicable. Several Directors resigned during the period.

Investor Grievance Redressal: Statement of Various complaints received and cleared by the
Company during the year ended on 31st March 2025:

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




12. RISK MANAGEMENT COMMITTEE (RMC)

The composition of the RMC is intended to be in accordance with Regulation 21 of the SEBI Listing
Regulations.

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.

However, following the commencement of CIRP on April 23, 2024, the powers of the Board and its
Committees were vested with the Resolution Professional, and these regulatory provisions were not
applicable. Several Directors resigned during the period.

13. PERFORMANCE EVALUATION CRITERIA FOR DIRECTORS

The Nomination and Remuneration Committee has established a framework for evaluating the

performance of Directors, including Independent Directors. The framework includes parameters such
as attendance, understanding of the business, communication among Board members, effective
participation in meetings, domain knowledge, and adherence to the Code of Conduct, as well as
alignment with the Company’s vision and strategic objectives. These criteria are designed in
accordance with applicable laws, regulations, and guidelines.

However, during the financial year 2024-2025, no evaluation of Directors was conducted by the
Committee, as the powers of the Board were suspended and vested with the Resolution Professional




pursuant to the commencement of the Corporate Insolvency Resolution Process (CIRP).

14. REMUNERATION POLICY

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

During the financial year 2024-25, the Company was under the Corporate Insolvency Resolution
Process (CIRP), and the powers of the Board were suspended and vested with the Resolution
Professional in line with the commercial wisdom of the Committee of Creditors (CoC). Consequently,
no remuneration or performance appraisal was made to the Chairman & Managing Director or other
employees.

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

(Rs. In lacs)
Name of the Designation |Salaries, Perquisite’s | Commission | Sitting | Total
Director/Key contribution to Fees
Managerial Personnel Provident Fund and
Superannuation
Mr. Dinesh Kumar Chief 70.22

Sodani Financial
Officer

Mr. Ajit Dabholkar Company
Secretary

*The powers to determine and approve remuneration during the CIRP period were
exercised by the Resolution Professional in accordance with the commercial wisdom of the
Committee of Creditors (CoC).

15. REMUNERATION OF THE NON-EXECUTIVE DIRECTORS FOR THE FINANCIAL
YEAR 2024- 25

No sitting fees were paid to the Directors during the financial year 2024-25, as no Board or
Committee meetings were held. This was due to the commencement of the Corporate
Insolvency Resolution Process (CIRP) on April 23, 2024, following which the powers of the
Board and its Committees were suspended and vested with the Resolution Professional in line
with the commercial wisdom of the Committee of Creditors (CoC). Consequently, as the
Directors were not in a position to participate in any meetings, no sitting fees were payable
during the period under review.




16. SHAREHOLDING OF NON-EXECUTIVE DIRECTORS AS ON 31ST MARCH 2025

Name of the Director

No. of shares held

Priya Kenkare

NIL

17. GENERAL BODY MEETINGS:

Details of location and time of holding of last three AGMs:

Financial
Year

Time (IST)

Nos. of
Special
Resolutions
passed

2021-22 (41¢
AGM)

Through Video
Conferencing (“VC”) / Other
Audio-Visual Means
(“OAVM”)

27t
September
2022

03.00 P.M.

One (01)

2022-23 (42nd
AGM)

Through Video
Conferencing (“VC”) / Other
Audio-Visual Means
(“OAVM”)

29th 03.00 P.M.
September

2023

2023-24 (431
AGM)

Not held due to Corporate
Insolvency Resolution Process

(CIRP)

b. Resolutions passed through Postal Ballot:

No resolutions were passed through postal ballot during the financial year 2024-25. Further, there is
no immediate proposal for passing any resolution through postal ballot.

. 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.

During the financial year 2024-25, following the commencement of the Corporate Insolvency
Resolution Process (CIRP) on April 23, 2024, the powers of the Board were suspended and vested
with the Resolution Professional. Several Directors resigned during the period.




Matrix Skill Name of Directors

Ajay S Mittal Priya Kenkare

Business Strategy v v

Industry Experience v v

General Management

Accounting /Auditing

Finance

Legal / Secretarial /Compliance

Human Resource Management

Risk Management

Information Technology

19. FAMILIARISATION OF PROGRAMMES FOR BOARD MEMBERS:

During the financial year 2024-25, the powers of the Board were suspended and vested with the
Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy Code,
2016.

As part of the CIRP process, the suspended Board of Directors were invited to attend meetings of the
Committee of Creditors (CoC), where updates regarding the ongoing Corporate Insolvenc

Resolution Process were shared. This enabled the Directors to remain informed about the progress o

the CIRP and the key developments affecting the Company, even though the Board was not exercising
its powers during the period.

20. CODE OF CONDUCT:

The Company has in place a comprehensive Code of Conduct and Our Code (the Codes)
applicable to the Directors and employees. The Codes give guidance and support needed for
ethical conduct of business and compliance of law. The Codes reflect the core values of the
Company viz. Customer Value, Ownership Mindset, Respect, Integrity, One Team and
Excellence.




21. 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 used
to work along with the Human Resource team of the Company for a structured leadership
succession plan.

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.

During the financial year, no selection of Independent Directors was made as the power of the
board stands suspended and being exercised by the Resolution Professional as per the provisions
of the Insolvency & Bankruptcy Code, 2016.




23. DISCLOSURES:

a. Materially Significant related party transactions:
The particulars of transactions between the Company and its related parties are set out in Notes
to Accounts in the Annual Report. These transactions are not likely to have any conflict with
Company's interest.

b. Management Disclosures:

During the financial year 2024-25, following the commencement of the Corporate Insolvency
Resolution Process (CIRP) on April 23, 2024, the powers of the Board and its Committees were
suspended and vested with the Resolution Professional.

In line with this, the Senior Management Personnel did not exercise independent authority over material,
financial, or commercial transactions. No disclosures were made by the Senior Managemen
Personnel regarding transactions that could potentially conflict with the interests of the Company,
and all powers relating to such matters were exercised by the Resolution Professional under the
supervision of the Committee of Creditors (CoC).

c. 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
Stock Exchanges and the regulations and guidelines prescribed by SEBI. However, due to delays,
certain filings could not be made on time during the period under review. The Company is taking
necessary steps to ensure that all regulatory compliances are completed, even if delayed.

. 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.

During the financial year 2024-25, following the commencement of the Corporate Insolvency
Resolution Process (CIRP) on April 23, 2024, the powers of the Board were suspended and vested
with the Resolution Professional. Consequently, the implementation and monitoring of the Risk
Management Framework were overseen by the Resolution Professional under the supervision of the
Committee of Creditors (CoC).




. 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.

During the financial year 2024-25, following the commencement of the Corporate Insolvency
Resolution Process (CIRP) on April 23, 2024, the powers of the Board and its Committees were
suspended and vested with the Resolution Professional. Consequently, the Audit Committee did not
function independently, and no grievances or complaints were received under the vigil mechanism
during the period.

. Independent Director Compliance:

The Board of Directors did not confirm that the Independent Directors fulfilled the conditions
specified under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as the
powers of the Board were suspended during the financial year 2024-25.

. Mandatory Recommendations by the Board

During the financial year 2024-25, following the commencement of the Corporate Insolvency
Resolution Process (CIRP) on April 23, 2024, the powers of the Board stood suspended, and no
Board or Committee meetings were held. Consequently, no mandatory recommendations were
made by the Board during the period..

. Sexual Harassment Complaints

During the financial year 2024-25, no complaints were received or pending relating to sexual
harassment of 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 2024-2025.

. Statutory Auditor Fees

During the financial year 2024-25, the Company has paid Rs. 8 Lakhs to Statutory Auditor
including to all network entities of the Auditor.




24. MEANS OF COMMUNICATION:

During the financial year 2024-25, following the commencement of the Corporate Insolvency
Resolution Process (CIRP) on April 23, 2024, the powers of the Board were suspended and vested
with the Resolution Professional.

Consequently, quarterly, half-yearly, and annual financial results were not prepared or published
during the year. In line with this, no presentations were made to institutional investors or analysts.

25. GENERAL SHAREHOLDER INFORMATION:

Annual General Meeting: Date, time and The 44" Annual General Meeting of the
venue Company is being conducted through

VC/OAVM on Friday, 27" Day of March 2026.
At 03:00 P.M.

In accordance with theprovisions 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
AGM.




Financial Year The financial year of the Company is for a
period of 12 months from 1st April, 2024
to 31st March, 2025

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

Financial Calendar (Tentative) During the financial year 2024-25, following
Results for Quarter ending 30.06.2024 the commencement of the Corporate
Results for Quarter ending 30.09.2024 |Insolvency Resolution Process (CIRP) on
Results for Quarter ending 31.12.2024 April 23, 2024, the powers of the Board were
Results for Quarter ending 31.03.2025 suspended and vested with the Resolution
Professional.

Consequently, the quarterly, half-yearly, and
annual financial results were not prepared
or published, and the tentative financial
calendar could not be implemented during the
lyear.

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

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

[SIN Number INE968D01022

26. 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

27. 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.

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 2025, 99.80% of the equity shares have been dematerialized.

Position of dematerialized shares for the year 2024-25.

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

29. RECONCILIATION OF SHARE CAPITAL AUDIT REPORT:

As stipulated by SEBI, a qualified practicing Company Secretary carries out Secretarial Audit to
reconcile the total admitted capital with National Security Depository Limited (NSDL) and
Central Depository Services (India) Limited (CDSL) and the total issued and listed capital. The
audit is carried out every quarter and the report thereon is submitted to the BSE Limited and
National Stock Exchange, where the Company's shares are listed. The audit confirms that total
Listed and Paid-up Capital is in agreement with the aggregate of the total number of shares
dematerialized form (held with NSDL and CDSL) and total number of shares in physical form.

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:

AUDIT QUALIFICATION:
The Company’s Standalone Financial Statement for the year ended March 31, 2025 does not contain|
audit qualifications. The Consolidated Financial Statement could not be prepared due to the ongoing
Corporate Insolvency Resolution Process (CIRP) and non-availability of requisite financial and
operational data from certain subsidiary company(ies). For details, refer to the Standalone and
Consolidated Audit Report.




32. REPORTING OF INTERNAL AUDITOR:

The Committee of Creditors (CoC) appointed M/s Anupam Parashar & Co., Chartered Accountants
(FRN: 023779C) as the Internal Auditor of the Company on February 25, 2026, for the financial year
2024-25. The Internal Auditor will review the Company’s internal control systems and financial and
operational processes.

33. ANNUAL REPORT:
The Annual Report containing, inter alia, Audited Financial Statement, Resolution Professional
Report, Auditors' Report and other important information is circulated to the members
and others 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.

34. 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 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.

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

The Company does not have any outstanding Global Depository Receipts (GDRs) or American
Depository Receipts (ADRs) as on the end of the financial year 2024-25.



mailto:investor@bigshareonline.com

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 monito
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.

36. 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 2024

6.79

6.79

75111.39

74346.40

May 2024

5.98

5.70

74,478.89

73,961.31

June 2024

5.64

5.32

79671.58

78,905.89

July 2024

4.95

4.66

81,828.04

81,434.32

August 2024

5.64

5.20

82,637.03

82,256.02

September 2024

4.17

4.17

85,359.65

84257.14

October 2024

3.31

3.18

80,044.95

79,287.93

November 2024

4.02

3.85

79,923.90

79,026.18

December 2024

3.17

3.04

78,305.34

77,560.79

January 2025

3.46

3.46

77,605.96

76,833.87

February 2025

3.26

3.26

74,282.43

73,141.27

March 2025

2.67

2.67

77,766.70

77,185.62

37. SHAREHOLDING PATTERN AS ON 31ST MARCH 2025:

Category

No. of Shares

Percentage (%)

Promoter and promoter
Group (A)

37871225

14.374

Public Shareholding (B)

225604690

85.626

Mutual funds

25000

0.009

Banks

2775000

1.053

Category I

Foreign Portfolio Investors

102820

0.039

Resident Individuals

163865632

62.194

NON RESIDENT INDIANS
(NRIs)

2821296

1.071

Foreign Nationals

425000

0.161

Foreign Companies

2047495

0.777

Body Corporates

38061845

14.446

HUF

12102058

4.593

Proprietary Firm

40133

0.015

Employees

650352

0.247




6000
2682059

263475915

Directors
Clearing Members

Total A+B

38. SECRETARIAL AUDIT:

The Committee of Creditors (CoC) appointed Mr. Loveneet Handa (FCS Membership No. 9055,
COP No. 10753), Proprietor of M/s Loveneet Handa & Associates, Practicing Company Secretaries,
holding Peer Review Certificate No. 5316/2023, as the Secretarial Auditor of the Company for the
financial year 2024-25 in its 15th CoC meeting held on February 25, 2026.

The Secretarial Audit has been conducted and forms part of the Resolution Professional’s report, in
line with the Corporate Insolvency Resolution Process (CIRP).

39. RE-APPOINTMENT AND APPOINTMENT OF DIRECTORS:

During the financial year 2024-25, the powers of the Board stood suspended due to the Corporate
Insolvency Resolution Process (CIRP). Consequently, no appointment or re-appointment o

directors was undertaken. Any such powers are being exercised by the Resolution Professional i

accordance with the provisions of the Insolvency and Bankruptcy Code, 2016.

40. 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 2024-25. All such matters remain under the authority of the Resolution Professional.

41. PLANT LOCATION ADDRESS FOR CORRESPONDENCE:

Arshiya Ltd
(Registered office)

Arshiya FTWZ,

CO-1, Survey Nos.
178/3 & 178/4, At Post -
Sai Village, Taluka -
Panvel, District -
Raigad, Pin code - 410
221,

Email:

cs.arshiyalimited @gma

il.com

Arshiya Ltd

(Corporate office)

302, Ceejay House, Level-3,
Shiv Sagar Estate, F-Block, Dr.
Annie Besant Road,
Worli,Mumbai City, Mumbai,
Mabharashtra, India, 400018

Email:

cs.arshiyalimited @gmail.com

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

. 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



mailto:cs.arshiyalimited@gmail.com
mailto:cs.arshiyalimited@gmail.com
mailto:cs.arshiyalimited@gmail.com
mailto:info@bigshareonline.com
http://www.arshiyalimited.com/

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.

43. 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.

44. 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.

45. 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-001/1P-P00836/2017-2018/11420
AFA DETAILS: AA1/11420/02/311226/108808 VALID UPTO 31-12-2026

DATE: FEBRUARY 27, 2026
PLACE:DELHI



http://www.bseindia.com/
http://www.nseindia.com/
mailto:investor@bigshareonline.com

MANAGEMENT DISCUSSION AND ANALYSIS REPORT FOR FINANCIAL YEAR
2024-2025

INDUSTRY STRUCTURE AND DEVELOPMENTS

LOGISTICS AND SUPPLY CHAIN MANAGEMENT SERVICE (MARKET
OVERVIEW)

OVERVIEW

Arshiya Limited (hereinafter referred to as ‘AL or ‘the Company’) we are the largest
integrated logistics solution providers of India, offering a wide array of customised, technology
enabled solutions for supply chain management and mobility. We strive to empower customers
in enhancing the productivity and efficiency and reducing pain points of their supply chain.
Our solutions seamlessly integrate multiple modes of logistics across the nation and beyond,
deploying industry-leading technology, infrastructure, processes and human capital we
principally operate on an asset-right business model, with many of our operational assets,
especially vehicles and warehouses, owned and/or provided by a vast network of business
associates under different models. Furthermore, the Company deploys third-party contractual
employees, sourcing them from a group of strategic workforce providers. By harnessing this
approach, we focus on the scalability and flexibility of our services, enabling us to offer
customised solutions across diverse end markets.

A. PERFORMANCE OF OUR KEY FOCUS MARKETS

>

Focus on End Markets: The logistics sector in 2024-25 demonstrated resilience and
growth, driven by strategic government initiatives, technological advancements and a focus
on sustainability. After a period of slower growth, the industry responded well to key drivers
like the rise of e-commerce, the adoption of electric vehicles (EVs) in logistics and
significant infrastructure development. While global trade challenges such as geopolitical
tensions and supply chain disruptions impacted cross-border logistics, the domestic market
saw steady growth in contract logistics, last-mile delivery and B2B express services. The
government’s focus on the Production Linked Incentive (PLI) scheme and expanding
transport infrastructure supported growth, particularly in manufacturing and consumer
sectors. Meanwhile, EVs adoption in the automotive sector, along with steady performance
in FMCQG, pharma and telecom, helped drive demand. The year saw the logistics sector
rebound from previous challenges and position itself for long-term growth, fuelled by
innovation, sustainability and improved connectivity.

S

Auto and Farm Sector: In general, as per market standard 2024-25, the overall auto sector
grew by 10-12%. Passenger vehicle sales grew by 4.2% to 45.6 lakh units. The EV market
saw a 17% increase, reaching around 19.6 lakh units. Two-wheeler sales rose by 14.5%,
while SUV sales grew by 14%, accounting for 56% of the market. Commercial vehicle sales
rose by 7.2%, totalling 9.68 lakh units and the adoption of LNG-powered trucks gained
momentum as a more sustainable alternative fuel vehicle.

In the farm and equipment sector, tractors recorded double-digit growth, fuelled by a rural
revival, improved food grain production and higher MSPs. This momentum is expected to
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persist, supported by positive farm sentiment and continued demand for agricultural
equipment. Strong growth in the automotive sector, driven by rural demand and festive
season boosts, positively impacted the logistics sector. Increased commercial vehicle sales
enhanced freight capacity, while the rise in two-wheeler sales supported last-mile delivery.
The growth in the tractor segment further boosted logistics for agricultural machinery.
However, constraints in medium and heavy commercial vehicles posed challenges for larger
freight movements.

Discrete Manufacturing and Capital Goods Sector: global investment challenges
persisted, as economic uncertainties and geopolitical tensions slowed foreign direct
investments. Nevertheless, the domestic demand for capital goods remained strong, driven
by public and private sector projects in infrastructure, power and renewable energy. The
sector also saw increased adoption of automation and digital manufacturing technologies,
enhancing productivity and competitiveness. The growth of India’s manufacturing and
capital goods sectors boosted logistics through higher freight demand, modernised
warehousing and specialised services. Government initiatives improved efficiency, while
strong domestic demand from infrastructure and energy projects supported continued
growth.

Consumer Goods: India’s consumer sector in 2024-25 showcased resilience amid global
uncertainties, driven by a resurgence in rural demand and sustained urban consumption. The
urban demand remained steady, supported by rising disposable incomes and a focus on
premium offerings. However, challenges such as increased selling and marketing expenses
amid heightened competition persisted. Overall, the consumer sector’s performance reflects
a balanced mix of growth and cautious optimism, underpinned by favourable demographics
and government initiatives. This sector led to higher demand for transportation,
warehousing and e-commerce delivery, especially in rural areas, improving supply chain
efficiency and order volumes.

B. INDUSTRY OVERVIEW & TRENDS

Overview of the Global Economy: According to the UN Trade and Development report, the
global economy remained resilient in 2024-2025 despite heightened geopolitical uncertainties
and macroeconomic challenges. However, prolonged conflicts in Eastern Europe, ongoing
tensions in the Middle East, rising protectionist policies and renewed volatility from tariffs
have continued to disrupt trade flows and impact industrial production. The reimposition and
uncertainty around tariffs, particularly by the US, have led to supply chain distortions and may
increase costs for manufacturers globally. World trade growth is projected at 2.7% for 2025,
reflecting a modest recovery. While geopolitical fragmentation, evolving trade regulations and
uncertainties due to changing tariffs present challenges, however emerging markets like India
stand to benefit from shifting global trade patterns and supply chain realignments.

India’s logistics sector is at an inflection point, driven by policy reforms, infrastructure
investments, and rapid digitalisation. With initiatives like Gati Shakti, NLP and an increasing
shift towards green logistics, the industry is moving towards a more integrated, cost efficient
and sustainable ecosystem. As the sector matures, a transition from traditional transportation
and warehousing models to high-value, technology driven integrated logistics solutions is
expected, positioning India as a global logistics hub.




C. Indian Logistics Industry — Size & Structure

The Indian logistics market continues its strong growth trajectory, driven by infrastructure
expansion, policy reforms and technological advancements. This growth is fuelled by booming
e-commerce, rising manufacturing activity and government-led initiatives like PM Gati Shakti
and the National Logistics Policy (NLP). The surge in demand for premium, modern
warehouses, complemented by the influx of investment-grade assets from institutional investor
backed developers, signifies a pronounced trend towards a more mature market. According to
a report by Mordor Intelligence, the industry is expected to experience steady growth, with a
projected CAGR of 9.3%, reaching around 340 lakh crores by 2029. Notably, the premium
warehouse segment is expanding at a faster pace of 15%. A significant driver behind this
growth is the growing preference within the domestic logistics sector for Grade A warehouse
facilities. These facilities are built with high-quality materials, feature advanced automation
and are strategically located to enhance transportation and distribution efficiency. The industry
is highly diverse, comprising startups, SMEs, domestic firms and global players.

. Overview of the Indian Economy: India remained one of the fastest-growing major
economies in 2024-25, driven by infrastructure investments, strong services sector growth and
policy reforms, the rise of quick commerce, Open Network for Digital Commerce (ONDC) and
drone-based deliveries is driving rapid innovation in this space. However, last-mile logistics
remains the most expensive component, requiring significant optimisation to enhance cost
efficiency.

S

E. OPPORTUNITIES AND CHALLENGES.
Opportunities

¢ Opportunity to capitalise on demand for integrated, differentiated and flexible solutions The
Indian logistics sector is growing rapidly, especially in Tier 2 and 3 cities, fuelled by
infrastructure growth, government initiatives and e-commerce expansion. Customers
increasingly seek integrated, flexible, and scalable warehousing solutions to meet their
evolving supply chain needs. MLL is well-positioned to address this demand with our
network of energy efficient Built-To-Suit (BTS) warehouses, currently totalling over 5
million sq. ft., with plans to expand per our aspirations in 2025-26. In addition, there is
growing demand for dedicated transportation logistics services that are both flexible and cost-
effective. As the business landscape continues to evolve, customers need reliable
transportation solutions that adapt to their unique requirements. MLL has responded with Pro
Trucking, a premium long-haul service offering 100% on demand, dedicated fleet availability
across the country. This offering is fully integrated with our customers’ supply chains,
ensuring optimal service delivery and operational efficiency.




% Challenges Slowdown in consumption, impact on utilisation The economic slowdown has
reduced freight demand and network utilisation, impacting supply chain efficiency and
profitability. Industries such as FMCG and automotive have faced increased disruptions,
while logistics service providers (LSPs) are under pressure to sustain resource utilisation.
Impact of geopolitical conflicts on supply chain The Economic Survey 2025 highlights that
escalating geopolitical tensions could lead to supply chain disruptions, increased commodity
prices and inflationary pressures. Such conflicts may necessitate rerouting and cause delays,
impacting global trade dynamics. Heightened regulatory oversight and infrastructure
constraints The logistics sector is experiencing intensified regulatory scrutiny, with an
increase in audits and quality inspections aimed at driving higher compliance and service
excellence under national logistics initiatives. Recent enforcement actions against non-
compliant goods in key warehouses reinforce the imperative for logistics providers to
maintain strict regulatory alignment to mitigate risks of penalties and operational disruptions.

<L

Simultaneously, infrastructure limitations, including persistent road congestion and the slow
development of multimodal hubs continue to challenge last-mile delivery, particularly in Tier
2 and 3 cities. Overcoming these constraints will require strategic investments in smart urban
logistics solutions and the expansion of micro-fulfilment networks.

F. KEY FINANCIAL RATIOS

Current Assets
Current Liabilities

Current Ratio

Total Debt
Shareholder's Equity

Debt — Equity Ratio

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

Debt Service (Interest Principal
Repayments)

Debt Service Coverage Ratio

Net Profits after taxes

Return on Equity (ROE): Average Shareholder’s Equity

-167.25%

Net Credit Sales
Trade Receivable Outstanding

Trade Receivables Turnover
Ratio

Net Credit Purchase
Trade Payable Outstanding

Trade Payables Turnover
Ratio

Net Sales
Average Working Capital

Net capital turnover ratio

Net Profit
Net Sales

Net profit ratio -7321.52

Return on capital employed
(ROCE)

Earnings before interest and taxes

Capital Employed




Inventories Turnover Ratio | Cost of Goods Sold (COGS)
Average Inventory.

Return on Investment Net Profit*100
Cost of Investment

Ratios Explanation

Current Ratio: The Company’s Current Ratio as at March 31, 2025 stands at 0.13, reflecting
significant liquidity constraints. The low ratio is primarily attributable to accumulated
liabilities and limited current assets during the ongoing Corporate Insolvency Resolution
Process (CIRP) under the Insolvency and Bankruptcy Code.

During the CIRP period, operations and financial decisions are managed under the supervision
of the Resolution Professional, in accordance with applicable regulations. The ratio
underscores the importance of the resolution process in restoring liquidity and financial
stability.

. Debt—Equity Ratio: The Company’s Debt—Equity Ratio as at March 31, 2025 stands at 4.35.

The elevated leverage reflects the financial stress and accumulated losses that led to the
initiation of the Corporate Insolvency Resolution Process (CIRP) under the Insolvency and
Bankruptcy Code.

The high debt relative to equity highlights the need for a structured resolution plan to restore
financial stability and optimize the Company’s capital structure.

Debt Service Coverage Ratio (DSCR): The Company’s Debt Service Coverage Ratio
(DSCR) for the year stands at 0.18, reflecting the constrained operating cash flows during the
period. The ratio indicates that cash generated from operations is insufficient to meet scheduled
debt obligations.

The financial position and cash flows are being managed under the supervision of the
Resolution Professional in accordance with the Corporate Insolvency Resolution Process
(CIRP) under the Insolvency and Bankruptcy Code.

The DSCR is expected to improve as part of the structured resolution plan, which aims to
realign debt obligations with the Company’s operational cash flows.

Return on Equity (ROE): The Company’s Return on Equity (ROE) for the year stands at -
167.25%. The negative return reflects the net loss incurred during the year and the erosion of
the shareholders’ equity base.

The financial performance is primarily attributable to the financial stress conditions that led to
the initiation of the Corporate Insolvency Resolution Process (CIRP) under the Insolvency and
Bankruptcy Code.

The magnitude of the negative ROE is amplified due to the diminished equity base. The
ultimate impact on equity and returns will depend on the approval and implementation of an
effective resolution plan.

Trade Receivables Turnover: The Company’s Trade Receivables Turnover Ratio for the year
stands at 2.44, reflecting an improvement in the realization of outstanding receivables.




This improvement is attributable to enhanced receivables management and structured recovery
efforts undertaken under the supervision of the Resolution Professional during the Corporate
Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code.

The Company remains focused on effective working capital management to ensure liquidity
and operational continuity during the CIRP period.

Trade Payables Turnover: The Company’s Trade Payables Turnover Ratio for the year stands
at 0.56. The ratio indicates that payment to suppliers continues at an extended interval,
reflecting the liquidity constraints arising from the ongoing Corporate Insolvency Resolution
Process (CIRP) under the Insolvency and Bankruptcy Code.

The Company is managing its payables in a structured manner under the supervision of the
Resolution Professional, in accordance with the legal framework. The improvement in the ratio
compared to prior periods reflects gradual stabilization of operational and procurement
processes.

Net Capital Turnover: The Company’s Net Capital Turnover Ratio for the year stands at —
0.01. The negative ratio reflects negative net working capital, as current liabilities significantly
exceed current assets, coupled with reduced revenue during the year.

The financial position and working capital structure are being managed under the supervision
of the Resolution Professional during the Corporate Insolvency Resolution Process (CIRP)
under the Insolvency and Bankruptcy Code.

The outcome of an approved resolution plan is expected to realign the Company’s working
capital position and capital structure.

Net profit ratio: The Company’s Net Profit Ratio for the year stands at -7,321.52%. The
substantially negative ratio reflects the net loss incurred during the year, arising from
accumulated liabilities, interest obligations, and provisions recognized under the ongoing
Corporate Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code.

The magnitude of the negative ratio is further amplified by the reduced revenue base during
the year.

A substantial portion of the loss comprises non-cash adjustments and provisioning in
accordance with applicable accounting standards. The ultimate impact on profitability and
equity will depend on the approval and implementation of an effective resolution plan.

. Return on capital employed (ROCE): The Company’s Return on Capital Employed (ROCE)

for the year stands at -0.22%. The negative return reflects marginally reduced operational
performance and limited utilization of capital during the year.

The Company’s operating results were impacted by the financial stress that led to the initiation
of the Corporate Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy
Code.

During the CIRP period, capital structure and working capital constraints have affected the
efficiency of deployed capital. The ultimate return on capital will depend on the approval and
implementation of the resolution plan.
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10. Inventories Turnover Ratio: The Company’s Inventories Turnover Ratio for the year stands
at 0.00. The ratio reflects negligible inventory movement during the year, primarily due to
operational constraints under the ongoing Corporate Insolvency Resolution Process (CIRP)

supervised by the Resolution Professional in accordance with the Insolvency and Bankruptcy
Code.

Additionally, inventory write-downs and impairment provisions in accordance with applicable
accounting standards contributed to the zero turnover. The management continues to oversee
inventory utilization and management within the structured CIRP framework.

. Return on Investment: The Company’s Return on Investment (ROI) for the year stands at
0.02. This low positive ROl indicates that, despite limited operations and financial stress under
the Corporate Insolvency Resolution Process (CIRP) supervised under the Insolvency and
Bankruptcy Code, some of the Company’s invested capital has generated minimal returns.

The ROl is constrained due to reduced operational activity, high finance costs, and provisions
recognized during the CIRP period. Future returns on investment will depend on the successful
implementation of the approved resolution plan.




CODE OF CONDUCT

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.

FOR ARSHIYA LIMITED

(UNDER CORPORATE INSOLVENCY RESOLUTION PROCESS)

SD/-

PANKAJ MAHAJAN

RESOLUTION PROFESSIONAL

IBBI REGISTRATION NO: IBBI/TPA-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)

The Corporate Insolvency Resolution Process 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:

» 1 have reviewed the financial statements and the Cash Flow Statement for the year and that to
the best of my 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, to the best of my 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.

I accept responsibility for establishing and maintaining internal controls for financial reporting
and that I have evaluated the effectiveness of internal control systems of the Company
pertaining to financial reporting and I have disclosed to the auditors, deficiencies in the design
or operation of such internal controls, if any, of which I am aware and the steps been taken or
propose to take to rectify these deficiencies.

» I have indicated to the Auditors that:
e Significant changes, if any, in internal control over financial reporting during the year;
o 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

That no instances of significant fraud have come to the notice during period under review.

FOR ARSHIYA LIMITED
(UNDER CORPORATE INSOLVENCY RESOLUTION PROCESS)

SD/-

PANKAJ MAHAJAN

RESOLUTION PROFESSIONAL

IBBI REGISTRATION NO: IBBI/TPA-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 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 in to
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 at 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/
arrangemen
t/
transactions

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

Date(s)
of
approva
1 by the
Board/
COC, if
any

Amount paid as
advances, if any

Arshiya
Lifestyle
Limited (CIN:
U74110MH20
10PLC20133)

Subsidiary
Company

Rendering
of services

As mutually
decided
between the
company and
the party

200.00

1 9th
April,
2024

Arshiya
Panvel FTWZ
Private
Limited (CIN:
U74999MH20
19PTC32203)

Subsidiary
Company

Rendering
of services

As mutually
decided
between the
company and
the party

Arshiya
Northern
FTWZ
Limited

(CIN:
U51109MH20
08PLC18355)

Subsidiary
Company

Leasing of
property

As mutually
decided
between the
company and
the party

NCR Rail
Infrastructure
Limited
(CIN:U93000
MH2008PLC1
80907)

Subsidiary
Company

Leasing of
property

As mutually
decided
between the
company and
the party




Iskandar
Power Limited
(Formerly
known as
Laxmipati
Balaji Supply
Chain
Management
Limited (CIN:
U74999MH20
18PLC30903)

Enterprise
owned or
significantl
y
influenced
by Key
Managerial
Personnel
or their
relative

Purchase of
goods
(Electricity
Expenses)

As mutually
decided
between the
company and
the party

06th
February
, 2025

Iskandar
Power Limited
(Formerly
known as
Laxmipati
Balaji  Supply
Chain
Management
Limited (CIN:
U74999MH20
18PLC30903)

Enterprise
owned or
significantl
y
influenced
by Key
Managerial
Personnel
or their
relative

Availing or
rendering
of services
(Trade
Payables)

As mutually
decided
between the
company and
the party

06th
February
, 2025

Arshiya Data
Centre Private
Limited (CIN:
U72900MH20
19PTC320780

)

Subsidiary
Company

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

e)

As mutually
decided
between the
company and
the party

NCR Rail
Infrastructure
Limited

(CIN:
U93000MH20
08PLC180907

)

Subsidiary
Company

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

e)

As mutually
decided
between the
company and
the party




Arshiya 3PL | Subsidiary | sale, As mutually
Services company purchase or decided
Private supply of between the
Limited (CIN: any goods | company and
U74999MH20 or materials the party
18PTC313041 (Other
) Payables)

BY AND BEHALF OF BOARD OF DIRECTORS
For ARSHIYA LIMITED

Sd/-

Pankaj Mahajan

Resolution Professional of M/s. Arshiya Limited - (Under CIRP)

IBBI Registration No: IBBI/IPA-001/IP-P00836/2017-2018/11420

AFA Details: AA1/11420/02/181224/106618

Address: H-223, 22nd Floor, DLF Capital Greens,15 Shivaji Marg, New Delhi-110015

Email: cs.arshivalimited@gmail.com

Date: February 27,2026
Place: Delh



mailto:cs.arshiyalimited@gmail.com

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 2024-25:

Remuneration for FY % increase/decrease inRatio of Remuneration

2024-2025 (Amt. in remuneration of each Director/ Employee

Lakhs) to the median
remuneration

Name of Directors/ KMP Designation

Mr. Dinesh Kumar
Sodani

Former Company
Mr. Ajit Dabholkar Secretary

Chairman and
Mr. Ajay Shankarlal Managing Director
Mittal

Mrs. Archana A Mittal Joint Managing

Director

Mr. Ashishkumar Non-executive
Bairagra independent director

Mr. Rishabh Shah Non-executive

independent director

Mr. Ved Prakash .
Non-executive

independent director
Mr. Priya Madhukar
Kenkare

Non-executive
independent director

2. The median remuneration is Rs 6,02,038.50 annually for FY 2024-2025.

3. Percentage decrease in the median remuneration of employees in FY 2024-25: 15.21%

4. Number of permanent employees on the rolls of the Company as on March 31, 2025: 22 as on March 31, 2025.

5. Average percentile increase 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 decrease made in the salaries of employees other than Managerial Personnel was 33.69%.




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-001/1P-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 ~ Ofce 20, S, Park View Complex, Flot No. 48

a i Ph.{O) : 011-43035488, Mobile : 9818664478
Cﬂmp ny Secretaries E-mail : loveneet.csi@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 3157, 2025

(Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,

Members, Pankaj Mahajan (Resolution Professional)
Arshiva Limited

CIN: L93000MHI1981PLC024747

(Company Under Corporate Insolvency Resolution Process)

I, Loveneel Handa, Proprietor of M/s Loveneet Handa and Associates, have conducted the Secretanal
Audit of the comphance of applicable statutory provisions and adherence to good corporate practices by
Arshiva Limited (hercinafter referred as “the Company/Corporate Debtor™) for the Fmancial Year
ended on March 31, 2025, This audit was conducted in a manner that provides us with a reasonable
basis for evaluating the corporate conducts/statutory comphances and expressing our opinion thereon.

As on the date of this Report, the Company is undergoing Corporate Insolvency Resolution Process
(CIRP) pursuant to an application filed by a Financial Creditor under Section 7 of the Insolvency and
Bankruptcy Code, 2016, read with Rule 4 of the Insolvency and Bankruptcy Rules, 2016, The smd
application bearing Petition No. CP (IB) No. 3143/MB/2019 was admitted by the Hon ble National
Company Law Tribunal, Mumbai Bench-VI, vide its order dated April 23, 2024.

Further, the CIRP agamst the Principal Borrower was admitted by the Hon'ble National Company Law
Trnbunal, Mumbai Bench-V, vide order dated November 14, 2022 in Petition No. CP No. 1245/(1B)-
MB-V/2021. Prior to the commencement of CIRP against the Company, the Company had duly filed
the NCLT admission order with the Registrar of Companies in Form INC-28 on April 26, 2024, Until
the commencement of CIRP, the Company was actively engaged in its business operations as a logistics
and supply cham management service provider, offenng imtegrated supply chain infrastructure and
logislics services across various segments.

Pursuant to the commencement of CIRP with effect from April 23, 2024, and in terms of Section 17 of
the Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors stood suspended
and were vested in the Resolution Professional (RP). Accordingly, during the CIRP penod, the
management and control of the affairs of the Company have been exercised by the Resolution
Professional, and the Board of Directors has not been authonized to exercise its powers.

Branch Off. : D-112A, Shyam Park Exin, Sahibabad, Ghaziabad, (U.P.) -201005



Based on our verification of the books, papers, minute books, forms and returns filed by the Company
and other records maintained by the Company. and the information. explanations and representations
provided by the Company, its officers, agents, authorised representatives and the Resolution
Professional, Mr. Pankaj Mahajan, during the conduct of the Secretarial Audit, we hereby report that,
in our opinion, the Company has, during the Review Period, complied, to the extent practicable and
feasible under the ongoing CIRP, with the applicable provisions of the following laws:

»

-

[
”

»

}

The Companies Act, 2013 and the Rules made thereunder
Securities Contracts (Regulation) Act, 1956

SEBI Act, 1992

SEBI (LODR) Regulations, 2015

Applicable Secretarial Standards

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 yvear ended on March 319, 2025,
according to the provisions of,

(1)

(i)
(iii)
(iv)

(v)

The Companies Act, 2013 (“the Act™) and the rules made there under.
The Securities Contracts (Regulation) Act, 1956 (SCRA) and the rules made there under, -

The Depositories Act. 1996 and the Regulations and Byelaws framed thereunder.

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:

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 Securnities 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 (Employee Stock Option Scheme and Employee
Stock Purchase Scheme) Guidelines, 1999; not applicable during the review period:

(¢) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer A gents)
Regulations, 1993 regarding the Compamies Act and dealing with client;

(f) The Securities and Exchange Board of India (Delisting 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
apphicable durning the audit peniod; not applicable during the audit period.



(h) Secretarial Standards-1 and I1, 1ssued by the Institute of Company Secretaries of India ICSI.

(i) The Listing Agreements entered into by the Company with National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) Stock Exchange(s).

We further report that. Based on our verification of the books, papers, minute books, forms and retums
filed by the Company and other records maintained by the Company, and the information and
explanations provided by the Company, its officers, agents, authorised representatives and the
Resolution Professional during the conduct of the Secretarial Audit. we report the following
observations and qualifications:

Corporate Insolvency Resolution Process (CIRP)

Upon commencement of the Corporate Insolvency Resolution Process (CIRFP) with effect from April
23, 2024, and m 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. Accordingly, during
the CIRP period. the management and control of the affairs of the Company were exercised by the
Resolution Professional under the supervision of the Committee of Creditors.

Due to the statutory suspension of the Board and the transition of management, several corporate,
secretarial and regulatory compliances could not be undertaken in the usual manner and within the
prescribed timelines.

Due to the initiation and continuation of the Corporate Insolvency Resolution Process (CIRP), the
Company was unable to comply with certain Stock Exchange filings that fell during the CIRP period.
Further, owing to payment constraints during the CIRP period, the Company could not make timely
payvments to the Registrar and Transfer Agent (RTA). as a result of which the RTA was unable to
provide the requisite data for completing certain compliances.

Consequently, certain routine compliances under the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, including filings with the Stock Exchanges, website disclosures and
other comphance-related submissions, could not be adhered to within the prescnibed timelines.

As on the date of this Report, the Company has made full payvment to the RTA, and the RTA has
commenced providing the necessary data. The Company 1s currently in the process of liling the pending
and backdated Stock Exchange compliances.

Further. the Secretarial Compliance Report under Regulation 24A of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 for the financial vear ended March 31, 2025 could
not be submitted within the stipulated period of sixty (60) days from the end of the financial year due to
the commencement and continuation of the CIRP.



Board and Committee Compliances during the Corporate Insolvency Resolution Process (CIRP)

As per the records available on the portal of the Mimstry of Corporate Affairs (MCA) and the Registrar
of Companies (ROC), the composition of the Board of Directors of Arshiya Limited as on 31" March,
2025 comprised of one Executive Director and three Non-Executive Independent Directors. Mr. Ajay
Shankarlal Mittal was designated as Managing Director (Executive Director). The Non-Executive
Independent Directors were Mr. Ved Prakash, Mr. Rishabh Shah Pankaj and Ms. Priva Madhukar
Kenkare.

Further, as per MCA records, Mr. Ashishkumar Bairagra, Independent Director, ceased to be a Director
of the Company with effect from 20" September, 2024 and the requisite e-Form DIR-11 in respect of
his resignation was filed. Mr. Dineshkumar Banshilal Sodani continued to be designated as Chief
Fmancial Oflicer (CFO) of the Company as per the records available on the MCA portal.

However, upon commencement of the Corporate Insolvency Resolution Process (CIRP) with effect from
23 Apnil 2024, and 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. Accordingly.
the Company was not governed through a Board-managed structure during the CIRP period.

In view of the above and owing to the overriding effeci of the provisions of the Insolvency and
Bankrupicy Code, 2016 in terms of Section 238 thereof. the following provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, which are premised on the existence and
functioning of the Board of Directors and its Committees, were not applicable during the CIRP period:

Regulation 17 - Composition of Board of Directors

Regulation 18 - Audit Committee.

Regulation 19 - Nomination and Remuneration Commuittee.

Regulation 20 - Stakeholders™ Relationship Committee.

Regulation 21 - Risk Management Commitice.

Regulation 24 - Corporate Governance requirements with respect to subsidiaries; and

e Other related provisions concerning the constitution, composition, meetings, quorum and
functioning of the Board and its Committees.

Accordingly, meetings of the Board of Directors and the aforesaid Commitiees could not be convened,
and compliances relating to their composition, quorum, frequency of meetings and performance
evaluation of the Board and Independent Directors could not be undertaken during the CIRP perod.

Further Section 24 of the Insolvency & Bankruptey Code, 2016, prescribes that all meetings of the
Committee of Creditors shall be conducted by the Resolution Professional and the Committee of
Creditors.



Applicability of Secretarial Standards during CIRP

In terms of Section 118(10) of the Companies Act, 2013, the Company is required to comply with the
Secretarial Standards issued by the Institute of Company Secretaries of India. However, upon
commencement of the Corporate Insolvency Resolution Process (CIRP) with effect from 23 April
2024, the powers of the Board of Directors stood suspended in terms of Section 17 of the Insolvency
and Bankruptcy Code, 2016 and were vested in the Resolution Professional.

Secretarial Standard-1

Accordingly, during the CIRP period, the Company did not operate under a Board-managed structure
and no Board Meetings or Committee Meetings were convened. Therefore, Secretarial Standard-1
(55-1) relating to Mectings of the Board of Directors was not applicable during the CIRP period.

Secretarial Standard-2

Further, Secretarial Standard-2 (8S8-2) relating to General Meetings could not be complied with
during the review penod, as no Annual General Meeting for the financial year 2023-24 was
convened due to certain administrative and procedural constraints. Consequently, the provisions of

Section 96 of the Companies Act, 2013 relating to holding of the Annual General Meeting within the
prescribed time could not be complied with.

The Company has represented that the Annual General Meeting for the financial year 2023-24 shall
be convened in due course, and the consequential compliances under the Companies Act, 2013 and the
applicable Secretarial Standards shall be completed accordingly.

During the audit period. the Company was not in a position to demonstrate compliance with Regulation
3(5) and Regulation 3(6) of the SEBI (Prohibition of Insider Trading) Regulations, 2015. The Structured
Digital Database (SDD) was not made available for venfication, and compliance relating to trading
window restrictions could not be ensured or verified during the CIRP penod

N L i torv Matte

During the audit period, the Company received notices and communications from the Stock Exchanges
and monetary fines were levied for certain non-compliances arising during the CIRP peniod. The
Company, under the supervision of the Resolution Professional, has initiated steps 1o complete the
pending compliances, pay the applicable fines and seek waiver of such fines, wherever permissible, in
accordance with applicable regulations and circulars.



Resignation of Directors and Related MCA Filings

e Mr. Ashish Kumar Bairagra (DIN: 00049591) has filed Form DIR-11 intimating his resignation
with effect from 20 September 2024, However, we have not identified any instance of filing of
Form DIR-12 in the records of the Company.

e The Company has filed an intimation with the Stock Exchanges regarding the cessation of Mr.
Rishabh Shah Pankaj with effect from 09 September 2024, However, no corresponding Form
DIR-11 or Form DIR-12 has been filed to date, and the name of Mr. Rishabh Shah Pankaj
continues to appear in the records of the Registrar of Companies.

Resi n of Chiefl (8] r and ated

The 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 i1s undergomg 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 1s now available, and the
same shall be filed in due course.

Mr. Ajit Dabholkar, Company Secretary, resigned from the Company with effect from 01 August 2024,
The Company has duly filed Form DIR-12 on 18 September 2024 vide SRN: AB0554257, and the
necessary intimation in this regard has also been submitted to the Stock Exchange.

Pursuant to intimation submitted to the Stock Exchanges. Mr. Ajay S. Mittal (DIN: 00226355) was
approved for appointment as Managing Director of the Company for a period of five (5) years, with
effect from 20 April 2024 to 19 Apnl 2029, pursuant to the recommendation of the Nomination and
Remuneration Commuttee and approval of the Board of Directors.

Subsequently, the Company was admitted into the Corporate Insolvency Resolution Process (CIRP)
with effect from 23 April 2024, resulting in suspension of the powers of the Board of Directors under
Section 17 of the Insolvency and Bankruptcy Code, 2016. Accordingly, further procedural compliances
under the Companies Act, 2013 in respect of the said appointment could not be completed.



Chan ¢ and Statutory F

The Company has changed its Registered Office from its earlier address at 205, 206 (Part), 2nd Floor,
Ceejav House, Shiv Sagar Estate, F Block, Dr. Annie Besant Road. Worli, Mumbai — 400 018 to Arshiva
FTWZ, CO-1, Survey Nos. 1783 & 178/4, At Post - Sai Village, Taluka — Panvel, District - Raigad,
Pin Code — 410 221, within the State of Maharashtra but outside the local limits of the city of Mumbai.
The change was approved by the shareholders on 30 April 2024 through Postal Ballot, and the notice of
the Postal Ballot was issued on 28 March 2024. The Company has filed Form GNL-2 (SRN:
ABOSS3353) inthis regard.

However, we have not identified any filing of Form INC-22 in the records, This was due to the Company
being under CIRP, and under MCA Version V3, there was no provision to file Form INC-22 using the
Digital Signature of the Resolution Professional.

We further report that there are adequate systems and processes in the company commensurate with the
size and operations of the company to momitor and ensure compliance with applicable laws, rules,
regulations and guidelines. (to the extent practicable and feasible under the ongoing CIRP)

Note:-The aforesaid observations primarily arose due to the initiation and continuation of the
Corporate Insolvency Resolution Process, suspension of the powers of the Board of Directors,
transition of management to the Resolution Professional. and technical limitations under the MCA
portal. The Company has stated that necessary steps shall be taken to regularise the pending
compliances, wherever permissible, in accordance with applicable laws.

Peer Reviewed Certificate No, 53162023
UDIN: FOOR0OSSGO004530

Date:26"™ February, 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 AT

Members, Pankaj Mahajan (Resolution Professional)
Arshiya Limited
(Company Under Corporate Insolvency Resolution Process (Resolution Professional)

Our report of even date 1s 1o be read along with this letter.

1.

Maintenance of secretarial record 1s 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 1o ensure that correct facts are reflected in secretanal 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 interms of Section |7 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 ventication 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.: F9055
Peer Reviewed Certificate No. 331672023
UDIN: FOOOSSGOO004530

Date:26"™ February, 2026

Place: Delhi
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ANNUAL SECRETARIAL COMPLIANCE REPORT OF ARSHIY A LIMITED
FOR THE FINANCIAL YEAR ENDEDMARCH 31, 2025

{Pursnant io Regulation 24A of the SER] (Listing [:.'mbhphn:.d Dhisclosure Requirements) Repalations,
15

Ta,

The Resolation Professional

ARSHIYA LIMITED (under CIRF)

CIN: LO300iM H1 %81 PLC024T4T

Arshiva FTWZ, CO-1, Survey MNos, 178/3 & 1784,
At Post - Sai Village, Talula - Panvel

District - Raigad, Fin code - 410221

We have conducted the Bacretanil Andit of the cwnpn ance of applicable sutdory provigions and the adherence
o good eorporate practices by J'q!h]-a and jemied Annoal Secsetarial Compliance Report (" ASCRT)
(“the Company™). a company lsted on BSE Limited and the National Stock Exchange of India Limied, for
the financhal pear ended March 31, 2025, parsnant to Begulation 244 of the Securities and Exchinge Board of
India (Listing Obligation: and Cisclomare Regurements) Regulatong, 2015 ¢ SEB] LODR Regsl ahons™)

Members and stakeholders may note that the Corporale [msolvency Reslution Process (CIRF) was initiated
agains the Company under Section 7 of the lnsolvency and Bankrupley Code, 2016 pursaant to an spplicstion
filed by Pmjab Mational Bank belng the Prancisl Creditor, in respect of an alleged default of Rs,
193 24 3534050 (Rupees One Himdred MNoely-Three Crore Twenly-Faur Lakh Thirty-Five
Thousand Three Hundred Foriy-Nine and Fifty-Nine Pase), The Company, being the Coeporsie
Cupranter of Arshiya Morthern FTWZ Limdied, became subjeact to CIRP after the loan sccomt of the sid
srbgidieey was ¢lassified as 3 Non-Performing Arest (NPA), Accordingly, an application for mitistion of CIEF
againz the Company was filed by the Finanoka] Ceeditor on August 20, 2019,

The Hemble Mational Company Law Tribunal, Musmbai Bench, vide ile order dated Aprl 23, 20204, adrmiized
the said application and appeinted Mr. MNitin Vehwanath Panchal (IBBI Registration Mo, [BBITPA-80 171P-
POOTTT/ 01T 2018 113568 a5 the Interim Resolution Profembmal (TRF), Upon seh sdmission, the management
mnd control of the affairs of the Company wedod with the IR[, and all peowers of the Board of Directors siocd
sspended m accordans e with the peovisions of the Caode,

Subsequently. an appeal was preferred before the Hoo'ble National Company Law Appellate Tribumal
Frincipal Bench, by & mspendad Dimctor of the Company challeging the ceder of the MCLT. During the
proceedings, an inlerim dsy on the constitution of the Committee of Creditors (Col) wae granied] hovever,
upon rejection of the setflement proposals mbmitted, the Hoe'hle BCLAT vacaed the intedm aay on July 16
B4, permitting contimiation of the CIRE,

The Commitiet of Creditors was thersafler constbuled on July 31, 203, snd = its reelmg beld o August 08,
4, the Col sppomted Mr. Pankaj Mahajan (BBl Registration No, [BBLFPA-001TP-PRS3& 200 7-
MBI ae e Besohsibon Profesions| (EF) o conduat the CIRP for the remalnder of the process peried,
The CIRP of the Company ¢ ontbmies is on the date of this report under the supervision of the Col

Branch 0. D-1124, Shyam Park Extn. Sahibabad, Ghasiabad, (UP) 201008



This Annual Secretarial Compliance Report (“ASCR™) 15 being issued 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
allendant adrministrative, procedural and operalional constraints, resulied in the Secretarial Compliance under
Regulation 24A for the financial year ended March 31, 2025 not being completed and submitted within the
prescribed penod of sixty (60) days from the end of the financial year.

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 awdit, to the extent feasible under the
prevailing engoing CIRP circumstances.

Based on our verification of the Listed entity's books, papers, nonules books, forms and retumns filed and other
records maintained and the information provided by the listed entity, its officers, agents snd anthorized
representatives’ Resolution Professional during the conduct of Secretarial Review, we hereby report that in our
opinion, the listed entity has, during the review period covering the financial year ended on March 31, 2025,
complied with the statutory provisions listed hereunder and also that the listed entity has proper Board processes
and compliance mechanism m place to the extent. in the manner and subject (o the reporting made hereinafier:

I, Loveneet Handa, Proprictor of Lovencet Handa & Associates, Company Secretaries, have limited
examined:

(@ all the docwments and records made available to us and explanation provided by ARSHIYA LIMITED
(*the hsted entity™),

{b) the filngs’ submmssions made by the listed entity to the stock exchanges,

{c) websiic of the listed ennty,

(d) any other document/ filing, as may be relevant, which has been rehied upon to make this centification,
for the financial year ended March 31, 2025 (“Review Period™) in respect of compliance with the provisions of: -

(@) the Securines and Exchange Board of India Act, 1992 (*SEBI Act™) and the Regulations, circalars,
guidelines issued thereunder; and

(b) the Securibies Contracts (Regulation) Acl. 1956 ("SCRA™), rules made thercunder and the Regulations,
circulars, gmidelines issued thereunder by the Securities and Exchange Board of India (“SEBI™);

The specific Regulations, whose provisions and the circulars/ gmdelines 1ssued thereunder, have been examined,
include: -

{a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015.

{(b) Securiies and Exchange Board of India (Issne of Capital and IDisclosure Requirements) Regulations,
201 8: Not Applicable during the period under review

{c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers] Regulations,
2011;

{d) Securitics and Exchange Board of India (Buyback of Securities) Regulations, 2018, Not Applicable
during the period under review

{€) Secunties and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021; Nol Applicable during the period under review

(i Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; Not
Applicable during the period under review



{g) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Secunities) Regulations,
2021; Not Applicable during the period vnder review

{(h) Securitics and Exchange Board of India (Prohibition of Insider Trading) Regulatons, 20135;

(1) The Depositonies Act, 1996 and the Regulations and Bye-laws framed thereunder to the extent of
Regulation 76 of Securities and Exchange Board of India (Depositones and Participants) Regulations,
2018 1o the extent applicable;

(Il The Securites and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1992 regarding the Companies Act and dealing with client to the extent of securities issued;

(k) Securiies and Exchange Board of India (Investor Protection and Education Tund) Regulations, 20009,
Mot Applicable during the period inder review

We have exammned the compliance of above regulations, circulars, gumidelines 1ssued thereunder as applicable
during the penod nnder review and based on the confimations received from management of the Company as
and wherever required, the compliance status of the listed eniity is appended as below:

Sr. No. Particulars Conmpliance | Observations /Remarks by
Status PCs*
{(YesNod NA)
| Secretarial Standards: No

The compliances of the listed entity are in
accordance with the applicable Secretanal
Standards (55) issued by the Institute of
Company Seerctanics India (ICSI), as notfied
by the Central Government under section
118(1() of the Companies Act, 2013 and
mandatorily applicable.

During the financial vear
ended March 31, 2025, the
Company was under the
Corporate Isolvency
Resolution Process (CIRP)
with effect from April 23,
2024,  purswant 1o ihe
provisions of the lsolvency
and  Bankruptey  Code,
2016, Upon commencement
of CIRF, the powers of the
Beard of Direcrors stood
stusprerded e the
management and control of
the affairs of the Company
vested with the Resolution
Professional.

In view of the above, the
compliance with the
applicable Seeretarial
Standards (85 ixsued by the
Instinete of  Company
Secretaries of India (ICSD)
under Secrion 1I8(10) of
the Companies Aci, 20113
could not be carried out in
the manner ordinarify
applicable, as the Company
did not function under ihe
Beard-managed  structure
during the period wunder

review,




Acecardingly, the
requirements  relaring  fo
conduct  of  meetings,
preparation, numbering and
signing of minutes and
alfied procedural
compliances  under  the
Secretarial Standards conld
not be adhered to in the
usual course, owing 1o the
stapetory suspension of the
Board and the shift of
govemance o the
Resolurion Prafessianal
under the hsolvency and
Bankrupicy Code, 2016,

b2

Adoption and timely updating of the Policies:
1. All applicable policies under SEBI regulations
are adopted with the approval of board of
direetors of the listed entitics.

1. All the policies are in conformity with SEBI
Regulations and have been reviewed & updated
ol thnme, as per the
regulations/circulars/smdelines 1ssued by SERL

Yes

The Company has adopied
various polices as
mandated eetrder the
applicable provisions of the
SEB! (Listing Obligations
and Disclosure
Requirements) Regulations,
2005 and other applicable
SEBI  regulations,  which
were originally approved by
the Board of Directors prior
to the commencement of the
Corporate Insolvensy
Resolurion Process (CIRP).

During the pericd under
review, pursuant fo  the
initiation af CIRP on April
23, 2024, the powers of the
Boeard of Directors stopd
suspended and the
management of the affairs
of the Campany vested with
the Resolution Professional,
In view thereaf, the review,
amendment and wpdating of
policies which ordinanily
require approval of the
Board of Directors conld
not be undertaken in the
nsual manner.

Accardingly, while the
existing policies continued
to remain in force during
the CIRP period, any
requiremeni for review or
updation of such policies
ecould not be carried out
within  the  preseribed
timelines, owing to the




statutory and  procedural
constraints arising from ihe

CIRPF.

Maintenance and disclosures on Website:

# The Listed entity is mamiaining a
functional website

e Timely dissesmination of the documents/
infenmnation under separate section on the
wehsite

¢  Web-links provided in annual corporate
governance  reports  under  Regulation
272y are accurate and specific which re-
directs to the relevant document(s)
section of the websile

No

o [i was observed thar the

website containg
information and
discloswres  relating  to
the Corporate Insolvensy
Resoluwion Process
{CIRP), including
SIGIUIOTY AnnOUNCEIMents
and updates pertaining to
the insolvency
proceedings.

o However, during ihe

financial year 2024-15,
the Company was not
able o carry oul tmely
dissemination and
periodic  updating  of
routine disclosures,
including guarterly
compliances and other
information required
wnder the SEBI (Listing
Obligarions and
Disclostre
Requirements)
Regulations, 2015, on its
websile.

®  Amrral Corporate

(rovermancs repiorts
under Reguladon 27(2)
has not filed by the
Company for the
Financial Year 2023-
2024,

Diisqpualification of Direclor:

None of the Director(s) of the Company 18/ are
disqualified under Section 164 of Companies
Act, 2013 as confirmed by the listed entity.

NA

During the period under
review, the Company iz
under  the  Corporate
Insalvency Resolution
Process (CIRP) in tevms of
the hisolvency and
Bankmptey  Code, 2016,
drering which the powers of
the Board of Directors
stood suspended and were
exercised by the Resolurion
Professional.  Accordingly,
the provisions relating 1o
disqualification of directors
under Sections 164, 163




artd 167 of the Companies
Act, 2013  were not
applicable to the suspended
Board.  Further  several
Directors resigned from the
Board also.

Details  related to Subsidiaries of  lsted
entities have been examined w.r.t:

a ldennficaton of material subsidiary
COmpames

b, Disclosare requirement of material as
wiell as other subsidianes

No

During the period under
rFeview:

(a) The identification of
material  subsidiaryies),
as defined under
Regulation 1601 )c) of
the  Securities  and
Exchange  Board of
India (Listing
(Obligations and
DisclosureRequeirements
) Regulations, 2015, is
required 1o be carried
our based on the income
or ner worth of the
subyidiary in comparison
with the conselidaied
income ar net worth of
the listed entity for the
immediately  preceding
financial vear.

However, in view of the
angoing Corparate
Insolvency  Resolution
Pracess  (CIRP)  in
respect of  certain
subsidiary companyiies)
and  non-availability of
reguisite financial and
aperational  data,  the
Company was not in a
position  to  prepare
consolidated  financial

information, and
conseguently, the
determination af

mterial  subsidiary(ies)
could not be carried out
during the financial year
under review.

(b} Accordingly,
disclosures relating ro
material
subsidiary(ies), tw the
exteni applicable, could
not  be  verified [/

determined, based on




the records amd
information made
available to us ar the
time of audit,

Preservation of Documents:

The listed entity 15 preserving and mamtaining
records as preseribed under SEBI Regulations
and disposal of records as per Policy of
Preservation of Documents and Archival policy
prescribed under SEBI LODR  Regulations,
2015.

The Company has adopted
a Policy for Preservation of
Documents  and  Archival
Palicy in accordance with
the provisions of the SEBI
(Listing Obligations and
Disclosure  Reguiremenis)
Regulations, 2015,

Hawever, during the peripd
under review, the Company
is under the Corporie
Insolvency Rerolution
Process (CIRP) and  the
management and control of
the affairs of the Company
vested with the Resolution
Prafessional.

In view thereof, complete
access (o and availability of
all  records  prescribed
under SEBI Regulations
conld not be ensured at the
time of auwdit, and our
verification of preservation,
maintenance and disposal
of  records  Tas  been
restricied o the reconds
made available to us.

Performance Evaluation:

The listed entity has conducted performance
evaluation of the Boand, Independent Directors
and the Committees at the stant of every
financial year/dwring the fnancial year as
preseribed in SEBI Regulations.

NA

During rthe pericd wnder
review, the Company was
under  the  Corporate
Insolveney Resolution
Process (CIRP) and the
powers of the Board of
Directors and iy
Conunitiees stood
suspended in  accordance
with the provisions aof the
Insolvency and Bankrupicy
Code, 2016.

In view of the above,
performance evaluation of
the Baoard of Directors,
Independent Directors and
Committecs, as prescribed




under thee SERI
Regulations, could not be
conducted  during  the
periad under review,

Related Party Transactions:

{a) The listed entty has oblained pror
approval of Audit Conmittee For all related
party transactions, o

(b} The hsted entity has provided detailed
reasons along with confirmation whether
the transactions  were  subsequently
approved/ratified/rejected by the Aundit
Commitiee, in case no prior approval has
been obtained.

YES

Duiring the period under
review, the Company is
undergoing the Corporate
Iselveney e saluiion
Process (CIRFP) under ihe
provisions of the lisalvency
and  Bamkruptey  Code,
2006. In terms of Sections
17 and 23 of the Code, the
powers of the Board of
Directors stood suspended
and were being exercized by
the Resoluiion Professional.
Consequently, the powers of
all  Commirnees of the
Board, including the Audit
Conunittee, were alse not
operational.  Accordingly,
prior approval or
ratification of Related Party
Transactions (RPfs),  asx
ordinarily required wnder
the SEBI (Listing
Obligations and Disclosure
Requirements) Regulations,
2015, could not be obtained
from the Audit Comminee
during the period under
review.

And the Approval of ihe
audit committee for some of
the related party
transacrion is taken on 10™
april, 2024,

However, in compliance
with Section 28(1)f) of the
Insalveney and Bankrpicy
Code, 2016, any Related
Pariy Transactions
undertaken during the CIRF
period were placed before
and approved by ihe
Comenitiee  of Creditors
(CoC) in its duly comvened
meeiings. Such iransactions
were carried ont under the
supervision of the RFP and
with the requisite approval
of the CaC, in accordance
with the applicatle
provisions af the Code.







9

Disclosore of events or information:

The listed entity has provided all the required
disclosure(s) under regulation 30 along wath
schedule 111 of SEBI(1LODR) Regulations 215
within the time limit prescribed thereunder

¥es

The Company has  made
disclosurss and intimations
of materigl events to the
stock exchange(s), namely
BSE Limited and National
Stock Exchange of India
Limited, PRTSHant o
Regularion 30 read wirh
Schedufe I of the SERI
(Listing Obligations and
Disclosure  Reguirvemenis)
Regulations, 2005, i
respect  of  changes  in
Birectors and Key
Managerial Periomnel, 1o
the extent applicable.

During the pericd under
review, the Company
ingimwpied, iner alia, ihe
resighation  of  Ms.
Archana Mitial (DIN:
MI7TO3208) with  effect
from April 19, 2024,
along with filing of Farm
IMR-12, and the same
was noted in the Board
Meeting held on April
19, 2024. The Company
also filed the necessary
intimation with the stock
exchanges in this regard.
Further, Mr. Ashish
Kumuar Bairagra ceased
to be an  Independen
Director upon expiry of
hiz fenure with effect
from April 20, 2024, and
Form DIR-11 was filed
by him. The Company
filed intimation of his
cessation with the stock
exchanges on Seprember
020, 2524, However, g
discrepancy in the date
af infimation has been
observed, as a different
daie has been mentioned
in Annexure-A,

The Company also filed
intimaiion with the siock
exchanges regarding the
cessation of Mr, Rishabh
Shalk with effect from
September (9, 2024,
However, 1o
corresponding Form
DIR-11 or DIR-12 was




Jound ta have been filed,
and his name continges
te appear in the MCA
mster data a3 on the
date of audit.

Additionally, the
Company  disclosed the
outcome of the Board
Meeting held on April
19 2024, wherein the re-
appaintment af Mr. Ajay
Shankar  Mittal  as
Managing Direcior for a
period of five vears with
effect  from April 20,
2024 o April 19, 2024,

based an the
recommendation of the
Norminarion el
Kenwineraiion

Comniittee, Was

approved, subject to ihe
approval — of  members
further as per regularion
17 the listed entity shall
entsure thar approval of
sharehalders for
appointment ar
reappoiniment  of @
person an the board of
directors or as «a
manager iy taken at the
nexi general meeting or
within ¢ nme period of
three months from  the
date  af  appaintment,
whichever is  earlier,
which could not be taken
for the raid Managing
director in  prescribed
time period.

The appoinmment of Mr.
Ajit  Dabholkar  as
Company Secretary with
effect from February 14,
2023, and his subsequent
resignation  with  effect
from August 01, 26024,
wits also intinmaied io the
stock exchanges.

It is further noted thar,
subsequent 1o Aprl 23,
2024, the Company was
under  the Corporale
Fisolvency Resolution




Process (CIRP), and certain
delavs, inconsistencies and
procedural gaps in filings
ared disclasures are
attributable to the transition
af  management and
administrative  constraings
arising during the CIRP
period,

10

Prohibition of Insider Trading:

The listed entity 1s in compliance with Regulation
3(5) & 3(6) SEBI (Prohibition of Insider Trading)
Regulations, 2015.

No

During the financial
vear 2024-25, the
Company  wds  under
the Corporate
Insolvency  Resolution
Procesy (CIRP). The
Structured Digital
Database (SDD) was
nat maintgined / made
available for
vertfication during the
pericd wunder review,
and the Ceompany was
nol inog position 1o
demonsirate

compliance wirh
Regulation  3(5)  and
Regulation 3(6) of the
SEBI  (Prohibition of
Insider Trading)
Regudations, 2015,
Further,  compliance
relating 10 trading
window restrictions
could not be ensured or
verifiedd  during  the

CIRP period.

Actions taken by SEBI or Stock Exchange(s), Il
any:

No action(s) has been taken agunst the listed
entty/ 1s promoters’ directors/ subsidianies either
by SEBI or by Stock Exchanges (incluling under
the Standard Operating Procedures issued by SEBI
throuzh various circulars) under SEBI Rezulations

Yes

Durtig  the period
wnder  review,  the
Company  was  under
the Carporate
Insolvency  Resclution
FProcess (CIRP), due ro
whirh  routine and
periadic  compliances
under the SEBIFROC




and cirenlars! guidehnes issued therennder except
as provided under separate paragraph herein.

Regulations rvould nor
be carried out in the
usugl manner. As g
result, the Company
received  notices [/
ramewinications  from
the sfock exchanges
and  maonetary  fines
were levied for certain
non-compliances.

The Company is in the
pracess of completing
the pending
compliances and
paying the applicable
Sfines, and has  also
initiated / proposes fo
initiate applications for
waiver ef suck fines,
wherever permissible,
in aecordance with the
wpplicable  clrculars
and puidelines issued
by the stock exchanges /
SEBI

Except as stated above
and elsewhere in this
report, no other final
enforcement action has
been taken cgainst the
Company by SEERI or
the sfock exchanges
during the period under
review

Additional non-compliances, If any:

No additional non-compliance observed for any
SEBT regulation/cireular/guid ance note ete.

NG

It iz noted that during
the  period  under
review, the Company
was  undergoing e
Corporale  Insolvency
Resolution Pracess
{CIRP)  wnder  the

privisions  of  the

Insolvency and
Bankrupicy Code,
2016. Accordingly, the
scope af our

verification has  been
resivicted to the extenit
af records, mformarion
and documents  made
available to us,




Due 1w the mitiation
and continuation of the
CIRF, the Company
was unable to comply
with  cermain  Siock
Exchange/ROX  filings
that became due during
the CIRP  period.
Further, owing 1o
financial  constraints
during  the  CIRP
perigd, the Company
could nor make rimely
paymenis o the
Registrar and Transfer
Agemt (RTA) As a
result, the RTA was
unable to provide the
regeisite  data and

confirmations

HECEFANY for
campleling certain
statutory dand
regulatory

complianees,

Conseguently,  centain
routine complignees
tender the SEBI (Listing
Obligations and
Disclosure
Requarements)
Regulations, 20185,
including filings  with
the Stock Exchanges,
websire disclosures and

other complignee-
relaied suhniissions,
could not be adhered 1o

within the preseribed
timelines.

Ax on the date of this
Repors, the Company
fas efeared the
ot standing eleies
payable 10 the RIA,
agnd fhe RTA has
commenced providing
the necessary data and
support. The Company
is presently in  ihe
process of completing
and filing the pending
and backdated
compliances with  the
Stock Exchanges and
other applicable




authorilies.

Further, the Secrerarial
Compliance Report
under Regulation 24A
of the SEBI (Listing
Obligaricmns and
Disclosure
Requirements)
Regulations, 2015 for
the  fimancial  year
ended March 31, 2025
conld not be submitted
within  the stipulated
period of sixty (6]

days from the end of the
Sfinancial  vear  on
aceauni of the
COMMENCEmeant and

confinuation  of  the
CIRP. The same ix in
the process of being
filed.




Compliances related to resignaton of statutory auditors from listed entities and their material subsidianes as per
SEBI Cieular CIR/CFD/CMDIL/114/201 9 dated Ociober 18, 2019:

Sr. No. | Particulars Conpliance | Observations /Remarks by
Status PUST
(Yes/No/
NA)

1 Compliances with the following conditions while appoinling/re-appoinling an auditor

NA
i, If the anditor has resigned within 43
days from the end of o quarter of o financial
year, the awdior, before such resignation,
has issued the limited review/ andit repon
tor such quarter; or

I, If the auditor has resigned after 45 days
from the end of a quarter of a financial year,
the auditor before such resignation,  has
issucd the linmited review! audit report for
such guarter as well as the next guarter, or

ill. If the anditor has signed the linmied
review/ audit report for the first three
guarters of a fnancial vear, the auditor
before such resignation, has issued  the
limited review/ andit report for the last
quarter of such a lnancial vear as well as
the audit report for such financial vear,

bl

Other conditions relating (o resignation of statutory auditor

NA
Reporting concerns by Auditor with respect
to the listed enuty/ns material subsidiary w
the Audit Commitiee:

a. In case of any concern with the
management of the listed entity/material
subsidhary such as nop-avalability of
information  /  non-cooperalion by the
management which has hampered the andit
process, the auditor has approached the
Chairman of the Audit Commitiee of the
listed entity and the Audit Committee shall
receive  such  concern  directly  and
immediately without specifically waiting for
the gquarter]ly Audit Committes meetings.




b. Incase the auditor proposes to resign. NA
all concems with respect to the proposed
resignation, along with relevant documents
has been brought to the notice of the Audit
Commmittee. In cases where the proposed
resignation  is  due (0 pon-receipt  of
imformation [/ explanation  from  the
company, the anditor has informed the
Audit Committee the detals of information/
explanation sought and not provided by the
management, as applicable,

.3 The Audit Committes / Board of
Dhrectors, as the case may be, deliberated on
the matier on receipt of such informanon
from the auditor relating to the proposal to
resign as  mentioned above  and
commumicate its views fo the management
and the auditor.

ii. Disclaimer in case of non-receipt of
information:

The auditor has provided an appropriate
disclaimer in its andit report. which 15 1n
accordance with the Standards of Auditing
as specified by ICAL/ NFRA, in case where
the hsted enoty/ s material subsidiary has
not provided information as required by the
auditor

e

The hsted entity / its matenal subsidiary has NA
obtained information from the Auditor upon
resignation, in the format as specified
Amnexure- A m SEBI Circular CIR/
CFIVCMD1/114/2019 dated 18h October,
2019.

#*The histed entity has complied with the provisions of the above Regulations and circulars’ guidelines issued
thereunder, excepl m respect of matiers specibied below:



Sr. | Come Regu- Deviations | Acti [Type of | Details  of| Fine Obser- | Man- Re-
No, | PHance | jation/ N lAction | Violation Amount | vations | age- marks
Require- | ¢jreutar Tak / ment Re-
ment No. enby Remar | sponse

(Regu- ks of
lations/ the
circulars/ Practic
puide- ing
lines Compa
specific Secret
clause ) ary

The Company was under the Corporate Insefveney Resolution Process (CIRP) during the period under review, pursuant
to which the management and control of the affairs of the Company vested with the Resolution Professional. Owing to the
CIRF and the resuliant administrative and procedural constrainis, the Company was not able 1o comply with certain
regulatory reguirements within the prescribed timelines. Consequently, norices / commmmicarions were received from the
stock exchanges through emaifs and exchange compumications. The Company is in the process of completing the pending
compliances, albeit with delay, The Company alse proposes to file applications for watver of fines, wherever permissible,
in arcordance with the applicable rezulations and cirenlars,

(a) The listed entity has taken the following actions to comply with the observations made m previous reports:

Sp, | Compliance Reg | Deviatio | Act [Type |[Detalls of| Fine | Observatl | Management | Re- marks

No. | Requirement ulat | ns jon ol Vidlation | Amwou | ons/ Response
(Regulations/ | jon/ Ta |Action ni Remarks
cirenlars/ guide- | ¢ ke of the
lines including | oy n Practicing
specific clause) | 4 by Company
Nu. Secretary

The observaions reported in the Annual Secrctarial Compliance Report [or the fnancial vear 2023-24 primarily
pertained to non-compliances / delays ansing durnng the fourth quarter of the said financial year. Subsequent o the end of
the financial year, the Company was admitted mto the Corporate Insolvency Resolution Process (CIRP), resulting in
admimstrative and procedural constraints.

Notwithstanding the above, the Company, under the supervision of the Resolution Professional, has mmtiated steps to
address and regularize the observations made n the previous report, and 4 progressively completing the pending
commpliances.




Assumptions and Limitation of scope and review: -

1.

B3

Compliance of the applicable laws and cnswing the authenticity of documents and infonmation
fumished, are the responsibilities of the management of the listed entity/Resolution Professional n case
of histed entity going under CIRP.

Our responsibility is to certify based upon our examination of relevant docurnents and mformation. This
is neither an andit nor an expression of opmion.

We have not verified the correctness and appropriatencss of financial Records and Books of Accounts of
the listed cntity.

This Report 1s solely for the mtended 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 afTairs of the listed entity.

This Report is limited to the Statatory Compliances on laws/ regulations / gmidelnes listed m our report
which have been complied by the Company up 1o the date of this Report pertaining (o Gnancial year
emded March 31, 2025,

We have followed the audit practices and processes as were appropriate to obtan reasonable assurance
abwout the correciness of e coments of the seerctarial weords. The verifeation was done oo the randomm
test basis to ensure that cerrect facts are reflecied in secretanal records. We behieve that the processes
and practices, we followed provide a reasonable basis For our opinion.

FORM/S LOVENEET HANDA AND ASSOCIATES

PEER

f‘(]\{l’ﬁh\’ SECRETARIES IN PRACTICE

LED CERTIFICATE NO. 5316/2023

muﬂﬁv SECRETARY

PROPRIETOR
MEMBERSHIP NO.: 9055
COP: 10753

UDIN:

FOOUBSSGO04004563

DATE: 26.02.2026
PLACE: DELHI
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“Anncxure to Annual Secretarial Compliance Report™

The Resolution Professional
ARSHIYA LIMITED (imder CIRP)
CIN: LOJ0DONVHI981 PLC0O24747
Arshiya FTWZ, CO-1, Survey Nos. 178/3 & 1784,
At Post - S Village, Taluka — Panvel,
Distriet - Raigad, Pin code - 410221
Our Cemificate on the Annual Secretarial Compliance Report under regulation 24A of SEBI (Listing

Obligations and Disclosure Requirements), 2015 of even dats 15 to be read along with this letter.

1#

[ 3]

'5.

Maintenance of Secretarial record is the responsibility of the management including board of
Directors and Compliance Officer of the Company/Resolution Professional, 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 10 express an opmnion on these secretarial records based on
our andil,

We have followed the andit practices and process as were appropriate to obtain reasonable assurance
about the correciness of the contents of the Secretanal records. The venfication was done on a test
basis (o cosure (hat correct facts are refllected o the Annual Secretarial Complisnce Report for the
Financial Year ended on March 31, 2025. We belicve that the process and practices we followed
provide a reascnable basis for our opinion.

I have not verified the cormectness and appropriateness of financial records and Books of Acconnts of
the company.

Wherever required, | have obtained the Management Representation about the compliance of laws,

rules and regulations and happening of events cte.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standlands is the responsibility of management. My examination was limited to the verification of
procedures on test basis.

FOR M/S LOVENEET HANDA AND ASSOCIATES

SECRETARIES

AVENEET HANDA

COMPANY SECRETARY
PROPRIETOR
MEMBERSIHIF NO.: 9055
COP: 10753

UDIN: FOMWOSSGO04004563

DATE: 26.02.20246
PLACE: DELHI
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INDEPENDENT AUDITOR'S REPORT

To
The Members of Arshiya Limited

Report on the audit of standalone Financials Statements for the year ended 31*
March, 2025.

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016
{“IB‘C”]

1. The Hon'ble National Company Law Tribunal, Mumbai Bench (*NCLT") vide its order No. CP (IB)
3143/MB/2019 dated 23 April 2024, admitted the petition filed by a financial creditor under
Section 7 of the Insclvency and Bankruptcy Code, 2016 (“the Code”) for initiation of the
Corporate Insolvency Resolution Process ("CIRP") of Arshiya Limited and appointed Mr. Nitin
Panchal as the Interim Resolution Professional ("IRP"). Pursuant to Section 17 of the Code,
upon commencement of CIRP, the powers of the Board of Directors of the Company stood
suspended and were vested in the IRP. One of the suspended directors challenged the said
admission order before the Hon'ble National Company Law Appellate Tribunal, Principal Bench,
New Delhi ("NCLAT"), which had initially granted an interim stay on the constitution of the
Committee of Creditors ("CoC") vide its order dated 30 April 2024, Subsequently, the Hon'ble
NCLAT vide its order dated 16 July 2024 vacated the said interim stay, thereby permitting
continuation of the CIRP proceedings including constitution of the CoC. Thereafter, the
Committee of Creditors, in accordance with Section 39 of the Code, resolved to appoint Mr.
Pankaj Mahajan as the Resolution Professional ("RP") in place of the IRP, who is presently
managing the affairs of the Company under the supervision of the CoC and the Hon'ble NCLT.

Disclaimer of Opinion

2. The Company is undergoing CIRP under the Insolvency and Bankruptcy Code, 2016 ("IBC").
In accordance with the provisions of the IBC, the powers of the Board of Directors are
suspended, The standalone financial statements for the year ended 31 March 2025 have
been prepared by the Company's accounting team and external advisors and taken on record
by the RP. As disclosed in Note 1 to the financial statements, the RP has relied on information,
records and representations provided by the accounting team and external advisors, and has
not performed any independent verification of such information. The RP has expressly
disclaimed responsibility for the accuracy, completeness, authenticity or veracity of the
financial statements. Further, the suspended directors have not signed the financial
statements and have communicated their disagreement with certain material balances. In
these circumstances, including the absence of directors’ signatures/approval as required
under Section 134 of the Companies Act, 2013, and the resulting limitations on our ability to
obtain sufficient appropriate audit evidence regarding the preparation, approval, and
completeness of the financial statements, we WEre unable to determine whether any
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3. adjustments, disclosures or consequential effects might have been necessary in the financial
statements for the year ended 31 March 2025.

4. We were engaged to audit the accompanying Standalone financial statements of Arshiya
Limited (“the Company”) which comprise the Balance Sheet as 31st March, 2025, 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”).

5. 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.

6. Basis for Disclaimer of Opinion

i Non-availability of approval/signature by the Board of Directors / limitation
due to CIRP

We refer to Note no.1 of the standalone financial statement. The Company is presently
undergoing Corporate Insolvency Resolution Process ("CIRP”) pursuant to an order of
the Hon'ble National Company Law Tribunal, Mumbai Bench, dated 23" April, 2024 vide
its order No. (IB)3143/MB/2019, passed under the provisions of the Insolvency and
Bankruptcy Code, 2016 ("the Code”). In accordance with Section 17 of the Code, the
powers of the Board of Directors stand suspended and are vested with the Resolution
Professional ("RP"). The standalone financial statements for the year ended 31 March
2025 have been prepared by the erstwhile/suspended management and taken on
record and signed by the RP in good faith, based on information, explanations and
representations provided by the Corporate Debtor's accounting team and external
accounting team, without independent verification by the RP, Further, the financial
statements were circulated to the suspended Board of Directors for review/signature;
however, the directors have not signed the financial statements and an erstwhile
director has expressed unwillingness to sign, inter alia, citing disagreement regarding
the correctness/collectability of an identified receivable balance of #1200.04 lakhs. In
these circumstances, and considering the absence of the directors’ signatures/approval
as prescribed under Section 134 of the Companies Act, 2013, together with the
consequential limitations on our ability to obtain sufficient appropriate audit evidence
regarding matters underlying the preparation, approval and completeness of the
financial statements, we were unable to determine whether any adjustments,
disclosures or consequential effects might have been necessary in the financial
statements for the year ended 31 March 2025, Accordingly, we are unable to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

ii. Uncertainty relating to Recoverability of Inter-Company Balances.

We refer to Note no. 68 of the standalone financial statements. The Company has
extended loans to its subsidiary, Arshiya Lifestyle Limited ("the Subsidiary”), which
has entered into a sub-lease agreement dated 3 February 2018 with Ascendas
i,
‘.q‘-\"'.
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panvel FTWZ Private Limited, the Company and the promoters of the Company. As
per the terms of the <aid sub-lease agreement, a fall in the promoters’ shareholding
in the Company below 40% and initiation of Corporate Insolvency Resolution
Process ("CIRP") of the Company constitute events of default. During the year
ended 31 March 2024, the promoters’ shareholding fell below the stipulated
threshold, pursuant to which the lessor forfeited a portion of the security deposit
amounting to Rs. 3,250 lakhs, which was adjusted by the Subsidiary against
amounts payable to the Company and written off in the books of the Subsidiary
and the company.

Further, during the year ended 31 March 2025, upon commencement of CIRP of
the Company pursuant to the order dated 23 April 2024 passed by the Hon'ble
National Company Law Tribunal, Mumbai Bench, the lessor terminated the sub-
lease agreement. Consequently, the Subsidiary has written off the remaining
balance payable to the Company.

However, the Resolution Professional ("RP") of the Company has not recognised
the aforesaid write-off in the books of the Company, stating that, in view of the
provisions of the Insolvency and Bankruptcy Code, 2016, no adjustment to assets
or liabilities can be affected other than on account of actual receipts through bank
during the CIRP period. In the absence of agreement between the Company and
the Subsidiary on the recoverability of the outstanding loan balance, and
considering the material adverse developments affecting the financial position and
going concern status of the Subsidiary, we are unable to obtain sufficient
appropriate audit evidence regarding the recoverability and realisable value of the
loans outstanding from the Subsidiary as at 31 March 2025.

. iii. Revenue recognised without meeting Ind AS 115 criteria and
| consequential non-recognition of ECL under Ind AS 109

We draw attention to Note no 48.1, during the year the Company has recognised
revenue and raised invoices aggregating ¥1497.19 lakhs on party Ascendas Panvel
FTWZ Limited pertaining to F.Y.2024-25. However, we Were informed that there is
no executed contract with the said customer and, further, there is no evidence of
customer acceptance/approval or other persuasive evidence establishing
enforceable rights and obligations for the arrangement. In addition, no amount has
been realised from the said customer during the year (and up to the date of our
audit report, as represented to us). In our judgement, these matters indicate that
the requirements of Ind AS 115 - Revenue from Contracts with Customers relating
to identification of a contract with a customer and satisfaction of the criteria for
recognising revenue may not have been met, and consequently the revenue so
recognised and the related trade receivable may be materially misstated. Further,
since the related amounts remain outstanding and the Company has not recognised
any expected credit loss ("ECL") allowance on such receivable, there is also a
consequential non-compliance with Ind AS 109 - Financial Instruments with respect
to impairment of financial assets. Accordingly, the loss for the year may be
understated and the trade receivables (debtors) balance may be overstated to the
extent of the revenue/receivable and the related ECL allowance that may be
required. Owing to the absence of a contract/acceptance and lack of recoveries,
and in the absence of sufficient appropriate audit evidence to assess the existence,
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measurement and recoverability of the aforesaid revenue/receivable and the
related ECL allowance, we are unable to determine the extent of adjustments, if
any, that may have been necessary to revenue, trade receivables, impairment
loss/ECL allowance, profit/(loss), and related disclosures in the financial statements
for the year ended 31 March 2025.

iv. Reversal of Gain and provision of Interest thereon on financial Liability
(Ind AS 109)

We draw attention to Note no 20 and Note no 39, that upon commencement of the
Corporate Insolvency Resolution Process ("CIRP"} under the Insolvency and
Bankruptcy Code, 2016, the Company has not recognised/accrued interest on
certain financial liabilities (including borrowings and other interest-bearing
liabilities) during the year ended 31 March 2025, based on management /
Resolution Professional’s interpretation that interest is not payable during CIRP. In
our judgement, the aforesaid treatment may not be in accordance with the
requirements of Ind AS 109 - Financial Instruments, which require financial
liabilities to be subsequently measured (typically at amortised cost) by recognising
interest expense using the effective interest method unless modified/derecognised
in accordance with the Standard. We were unable to obtain sufficient appropriate
audit evidence to evaluate the appropriateness of the Company's accounting and
measurement of such financial liabilities, including whether any modification of
terms has occurred, the quantum of interest, if any, required to be recognised, and
the related impact on finance costs, carrying amounts of financial liabilities,
profit/(loss) and the related disclosures. Accordingly, we are unable to determine
the extent of adjustments, if any, that may have been necessary in respect of
interest expense, financial liabilities and related disclosures in the financial
statements for the year ended 31 March 2025.

v. Non-receipt of external confirmations for trade receivables and trade
payables

We draw attention to Note no.65 that in accordance with the requirements of
standard on Auditing (SA) 505, External Confirmations, we requested management
/ the Resolution Professional to facilitate obtaining direct confirmations of balances
from parties in respect of trade receivables and trade payables as at 31 March
2025. However, confirmations from a significant number of customers and vendors
were not received (and/or were not made available to us) within the course of our
audit. Due to the ongoing CIRP and consequential limitations in obtaining responses
from third parties, and the absence of sufficient alternative audit evidence to our
satisfaction in respect of such balances, we were unable to verify the existence,
accuracy and completeness of trade receivables and trade payables and related
disclosures as at 31 March 2025. Accordingly, we are unable to determine whether
any adjustments might have been necessary to the carrying amounts of trade
receivables, trade payables, profit/(loss) and related disclosures in the financial
statements for the year ended 31 March 2025.
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vi. Share-based payment (ESOP) accounting and disclosures (Ind AS 102)

We draw attention to Note no.51 that the financial statements include disclosures
relating to equity-settled share-based payments under the Company’s Employee
Stock Option Scheme, 2019, and state that the note for the year ended 31 March
2025 is reproduced without change from the previous year. During the year, the
Company has experienced significant employee attrition and, as explained to us,
the Company/Resolution Professional has not carried out an updated assessment
or verification of the status of options outstanding as at 31 March 2025, including
eligibility of employees, vesting conditions, lapses/forfeitures, cancellations or
expiries of the vesting/exercise periods, and the number of options expected to
vest. Consequently, we were unable to obtain sufficient appropriate audit evidence
regarding the completeness and accuracy of (i) the number of options outstanding
and exercisable, (ii) the share-based payment expense, if any, required to be
recognised/ reversed during the year, and (iii) the adequacy and correctness of
disclosures required under Ind AS 102 - Share-based Payment. Accordingly, we
are unable to determine the extent of adjustments, if any, that may have been
necessary to employee benefit expense, equity, earnings, and related disclosures
in the financial statements for the year ended 31 March 2025.

vii. Employee benefits provisions and actuarial valuation (Ind AS 19) and
uncertainty over contingent liabilities

We draw attention to Note no.42 as represented to us, during the year the
Company experienced significant employee attrition, including mass resignation.
The Company has not recognised / provided for employee benefit obligations such
as gratuity and leave encashment as at 31 March 2025 and has also not obtained
an actuarial valuation for the current year. Further, in respect of certain employees
who have resigned, the Company has disclosed/ provided certain amounts under
contingencies; however, the basis and accuracy of such amounts could not be
substantiated. In the absence of an actuarial valuation and adequate supporting
records/working papers, we were unable to obtain sufficient appropriate audit
evidence regarding the completeness and measurement of employee benefit
obligations and related expense in accordance with Ind AS 19 - Employee Benefits,
as well as the appropriateness of recognition/disclosure of related provisions and
contingent liabilities, where applicable. Accordingly, we are unable to determine
the extent of adjustments, if any, that may have been necessary to employee
benefit expense, provisions/employee benefit liabilities, contingent liabilities
disclosures, profit/(loss), and related disclosures in the financial statements for the
year ended 31 March 2025.

viii. 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.7 and Note no. 50 to the Standalone Financial statement,
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




ix.

YTHA AND ASSOCIATES
AR T_IiL{_*p_-Et.L-l SNLIISIOMSURIRSSY ) \eAl | JODHPUR | AHMEDABAD
{ A ! } A C C O UN T A I TS

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 outcome 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
heen 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
conseguently 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. 50 to the Statement, regarding corporate
guarantees given to subsidiary companies and erstwhile subsidiary companies with
principal debt obligations aggregating to Rs. 1,22,350.00 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) and erstwhile
subsidiary (Mira Supply Chain Management Pvt Ltd) the lenders had invoked the
corporate guarantee given by the Company.

The subsidiaries ANFTWZ and NCR Rail Infrastructure Limited are under CIRP and the
fair value of assets and liabilities of 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 31st March 2025 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. 62 of the Financial Statement, regarding Property,
Plant and Equipment with gross block aggregating to Rs. 64,883.70 lakhs (written
down value aggregating to Rs. 57,123.06 lakhs), Investment in Subsidiaries of Rs.
1,27,679.57 and inventory of Rs 16,505.97 lakhs as at 31st March, 2025. Further,
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for Investment in NCR Rail Infrastructure Limited, company continues to carry
provision of impairment of Rs. 82,873.93 lakhs done during 31st 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 / NRY 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 31st March, 2025 and
consequently compliance with Ind AS 36 on Impairment of Assets and Ind AS 2 on
Inventories.

xi. Cancellation of lease transaction with wholly owned subsidiary Arshiya Data
Center Private Limited

We draw attention to note no. 67, the Company had trade receivables of
#13,064.16 lakhs outstanding as on 31st March 2025 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. However, approval from SEZ
authorities for cancellation of lease and repossession of land is pending. In view of
the same we are unable to obtain sufficient and appropriate audit evidence to
provide basis of our opinion on this transaction.

xii. Restating the Financial Statement consequent to Scheme of Demerger
with Arshiya Rail Infrastructure Limited

We refer you to Note No. 45 in the Standalone financial statements, which discusses
the restatement of financial statement due to reversal of demerger with Arshiya
Rail Infrastructure Limited ("ARIL"). This reversal follows the order issued by the
National Company Law Appellate Tribunal (NCLAT) on 14th March, 2024, declaring
the Scheme of Arrangement between the Company and Arshiya Rail Infrastructure
Limited 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 ARIL, the
resulting company of the scheme, on 7th March, 2024.
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This CIRP includes a moratorium under Section 14 of the IBC. This moratorium
restricts certain actions, including legal proceedings against ARIL to recover assets
or liabilities. Due to the ongoing CIRP and moratorium, we are unable to comment
on financial results and financial 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 as we have
not audited the books of accounts of the Arshiya Rail Infrastructure Limited.

wr

Consequently, the completeness and accuracy of the restatement, particularly
concerning the demerged undertaking, are subject to the outcome of the CIRP
process.

7. Material Uncertainty related to Going Concern

As stated note no. 44 of the Statement, the Company has incurred net loss of Rs.
1,09,311.21 Lakhs during the year ended 31st March, 2025 and as of that date, the
company’s current liabilities exceeded by its current assets by Rs. 2,51,396.26 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
aleo 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 44, the corporate insolvency petition under 1BC
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 2 to 5 collectively are the basis for providing disclaimer of
opinion.

In respect of matters listed in para S(viii), 5(ix), 5(x), 5(xii) a disclaimer of opinion was
issued vide the report dated September 27, 2024 for the year ended 31st March 2024.

Emphasis of Matters

i We draw attention to note no. 38 of the Statement 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.
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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.

i We draw attention to note no. 46 of the Statement with respect to other non-current
assets, refunds aggregating to Rs. 1,684.55 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.

iii. We draw attention to Note no. 69 of the 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, MNew 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 14t
February, 2024 and 19" July, 2024 by the Competent Court.

iv, 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 (iv) were also covered as a part of basis of emphasis of matters in
the statutory audit report dated September 27, 2024 for the year ended March 31, 2024

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 Corporate Insolvency Process (“CIRP") Of Arshiya
Limited Vide its order No. CP(IB)3143/MB/2019 dated 23rd April, 2024 and appointed an
Resolution Professional (“RP") 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/ RP 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
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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 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 to 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 Roard 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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, 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 boeoks 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,
2025, none of the directors are disqualified as on 31st March, 2025, 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.

(i} 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:

(k) The Company has disclosed the pending litigations and disputes on its financial position in
notes 63, 64 & 65 to the Standalone financial statements. Further the Company is a party
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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 =tated 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.

(1) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.
i, The management has represented to us that.

a. tothe 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. tothe 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, security or the like on behalf of the
Ultimate Beneficiaries;

ii. 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 (11) of Rule 11(e) as provided under (a)
and (b) above, contain any material misstatement.

ii. 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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iv. 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, 2025 which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any instance
of the audit trail feature being tampered with.

For ARTH A & Associates.
Chartered Accountants
Firm Reg. No: 138552W

Ankit P.
Partner
Membership Number: 131353
UDIN: 2 5131253PJEVES2813
Place: Mumbai

Date : 08.12.2025

nghavi




“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 quantitative details and locations are in the
process of being updated.

During the year, the Company has disposed of certain items of Property, Plant
and Equipment aggregating to Rs. 27.60 Lakhs, and the particulars of such
disposals have been appropriately recorded in the books of account based on
the information made available to us.

(8) 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 (i) (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
raceived. We lave verified extracts digital catbara 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
pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

(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 frechold 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
(i) (a) of paragraph 3 of the order.

(b) As per the information and explanations given to us and books of accounts and

1.

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 - 91,56
- Other {includes erstwhile | - -

sul_as@;ilaries}

Balance outstanding as at balance sheet
date in respect of above cases

- Subsidiaries 1,03,850.00 31,750.18
- 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
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nature of loans and guarantee provided are, prima facie, not prejudicial to
Company's Interest.

(¢} 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
loane and interest thereon as applicable are not regular., Loans given to
subsidiaries are interest free.

(d) 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 overdues 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 31,310.00 100%
(Balance As on
31.03,2024)
Subsidiaries | 31750.18 100%
(Balance As on
| 31.03.2025)

(e) 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

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 far sub-section (1)] of the
Act are not applicable to the Company as it is engaged in the business of
providing infrastructural facilities.

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
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

S~
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wvii.

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
dues, 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 appropriale
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, 2025 for a period of more
than six months from the date they become payable except at mentioned
below:

e

‘Name of | Nature | Amount | Period to | Due datu Date of
the statute of  the | (Rs. in | which the payment
dues lakhs) amount
] relates
Income Tax | TDS 203.24 Current and | Various due | Not paid
Act 1961 Payable previous dates of current | yet
PF Act,1952 Provident | 20.18 financial years | and previous
Fund financial years
Payable
GST TGsT 0.49 =
Act, 2017 Payable
Profession Profession | 1.33
Tax Act | Tax
1975 Payable
ESIC ESIC 0.36
Act,1948 Payable
“Labour | Labour 0.07
Welfara Welfare
Fund Act Fund
Payable

as

above

Various acts | Interest 675.89

mentioned statutory

on

dues |

With regards to the property tax, the company has not made any provision for the dues
to be paid on account of the same. In absence of information and documents pertaining
to the property we unable to comment on the regularity of payment, or period of arrears,

if any, in respect thereof.




(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 of the  Nature of | Amount Period to | Fortune  where |
statute Dues Disputed (Net | which Dispute | Dispute is
of TDS and | Relates Pending
Advance tax
Paid)
Income Tax Act, | Income Tax B2,444.43 Assessment Income Tax
1961 years 2009- | Appellate Tribunal &
2010 to 2016- | Bombay High Court
2017
“Gervice Tax Act, | Service Tax 80.84 Financial Year | Central Excise and
1994 2013-2014 Service Tax
Appellate Tribunal
_ (CESTAT) .
Local Body Tax Property Tax 875.49 Financial Years | Bombay High Court
2012-13 to
_ 2022-23 N
L Total 9,400.77 B

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)

In our 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 Edelweiss Asset | 2,650.00 Principal 2,124 days
Loan-Others | Reconstruction .
Company 36,440.91* | Interest Upto 2,124 days
Limited-SC 162
Secured IDFC First Bank | 3,674.55 Principal | 1483 days
ORI CRRTS | ol 4,637.39* Interest Llpth 1483 déys




] 971.41 Principal | 663 days

Axis Bank 1,504.03* | Interest | Upto 663 days

Short term | Edelweiss Asset | 3722.18 Principal 2,124 days
priority Loans | Reconstruction
Company Limited

2223.43% Interest Upto 2,124 da\_.r?

' Secured Loan | SREI Equipment | 200.00 Principal 607 days
Finance Ltd J .
408.05* Interest Upto 607 days
Secured Loan | Edelweiss Asset | 67,077.05 | Principal | 905 days
- Others Reconstruction § =
Company Limited | 69:2 19.93*% | Interest Upto 905 days
various trust 7425.77* Interest Upto 1797 days

*The Interest has been calculated only upto 2379 April, 2024, as the Company has
been into the Corporate Insolvency Bankruptcy Process ("CIRP”) under Insolvency
and Bankruptey Code, 2016 ("IBC").

* 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)

(b) In our opinion, and according to the information and explanations given to us, the
Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

(¢) In our 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, no funds raised on short-term basis have been used for long-term
purposes 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.




xi
(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.

¥,
(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.

(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 up to the date of
this report.

(c) As represented to us by the management, there are no whistleblower companies
received by the Company during the year,

xii. 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.

xiv. According to the information and explanation provided to us and based on our
examination of the records of the company, the company is required to conduct
Internal Audit as per Section 138 of the Companies Act 2013. However, company
did not have an internal audit system during the year.

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.

¥Vi.

(a) To the best knowledge and as explained, the Company is not required to be
registered under section 45-1A of the Reserve Bank of India Act, 1934.

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




xvil.
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Hix.

HE.

(d)

Non-Banking Financial or Housing Finance activities during the year as per
Reserve Bank of India Act, 1934,

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.

In aur opinion, and according to the information and explanations provided to us,
the Group has does not have any Core Investment Company (CIC).

According to the information and explanations given Lo 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.

There has been no resignation of the statutory auditors during the year and we
have taken into consideration the issues, objections or concerns raised by the
earlier outgoing auditors.

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 the assumptions, nothing
has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that company Is
incapable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.

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. —




wxl. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit
of standalone financial statements of the Company. Accordingly, no comment has
been included in respect of said clause under this report.

For ARTH A & Associates.
Chartered Accountants
Firm Reg. No: 138552W

L]

g
Ankit ‘|ghap'|
Partner
Membership Number: 131353
UDIN: 251319673 pjecums2£i9
Place: Mumbai

Date :08.12.2025




“Annexure B”

To the Independent Auditors’ Report of even 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 31st March, 2025 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 abtain 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 31st
March, 2025. 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 30th May, 2023 for the year ended 31st 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 31st March, 2025 and whether
such internal financial controls were operating effectively. We also note that the Company
has limited resources due to the mass resignation of a majority of its employees during
the year, which further impacted the design, implementation, and operating effectiveness
of internal financial controls. Accordingly, we do not express an opinion on the internal
financial controls over 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
ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safequarding if its assels, the prevention and of frauds
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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 adeguate 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 abtain 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.




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
micctatements 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: 138552W
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Ankit P, Sanghavi

Partner

Membership Number: 131353
UDIN: 26131353PJEUAS281D
Place: Mumbai

Date :08.12,2025




Arshiya Limited
CIN: LO3000MH1981PLC024747

Standalone Balance Shest as at 31st March 2025

Rs. in Lakh
= i = i
ASSETS
Nen-Current Assets o8 5774307
(@) Property, Plant and Equiprment g'izl 57423 1 41240
i) Right of Use Assels :5:1 408 1268
() Intangible Assals
[d} Financial Assuls ” 4T 45303 40
1) Investmeants 680,02
(i} Livans 8 o I- 4470
{iiiy Cthes Financial Assels 8 . t;& be et
5! g 10 f 1af) h
(&} Other Mon-Cument & = TR 5936337
Current asset
} {a) Il.w'eu'll.l;lus 11 16,506 67 16,506 67
(b} Financial Assats
(i} Trode Recaivablos 12 1,200.04 f:g
{#) Cash and Cash Equivalenis 13 4 1].?.5 A
{iil) Bank Balances (Hher than (i) above 14 56003 .
{iv') Loans 15 17, 376.67 16, 03640
() Other Financial Assets 16 1&21? f; 12.31;3 :Z
b) Other Current Ass 17 i e
™ o : 36,872.87 4B.003.47
Total Assets _J.an-l 1,55,265.70
EQLITY AND LIABILITIES
Equity
{a) Equity Sharo capital 18 5,268 52 . 526052
by Other Equity 10 (1,46, 200 Gd) {48, 853.63)
(1,44,030.12) {34,584.11)
Liabilithes
Non-Current Liabilities
[a)] Financial Listilities
{1} Barrowangs 20 i %
(i) Loase Liakilites i - 152 55
(i) Other Financial Lishilities 22 - 56.73
(b) Prosisicns 23 1213 G67.70
a2.13 AT6.09
Current Liabilities
(&) Financial Liabilites
(i) Barrowings 24 B3 648 63 B1,648,61
(i) Trade Fayables 25
Total Outstanding Dues of Micro and T5.98 260.09
Small Enbarprises.
Total Gutstanding Dues of Cradilors 1.387 1,006 54
Oither than Meso and Small
(i) Lease Listilibes 26 - 130 B8
{ivh Diher Financlal Liabdities ar 2,02.329.93 1,05 485.07
() Cithiar Currend Liahilities 28 a01.56 51014
(el Provisions 28 24 B4 22 58
2,588,367 .93 18837291
Tatal Equity and Lisbilities 1,44 36904 1,55.965 79 |
Moles to tha financial stalements 11a 75

Asg per ourf report of even date
ForARTHA & Aszociates

Chartered Accourans
Firm I'Gagntraii_un Mumber . 138552W

Membership Mumber 131353

Place: Mumbai
Date: 08-12-2025

1BBI Registraton Mo IBBVIPA-O0

POOBIGZ0T7-18M1 1420




Arshiya Limited
CIN: LO300OMH1981PLCOZ4TAT
Standalone Statement of Profit and Loss for the year ended Mst March, 2025

Deprocaahion il amorhizaton exparmes
Inpanrmaind of deamed imestmon in sulsdiones
e

Total Exgarnes {11}

[Loa) belore exceptional moms. and tax [141)

Exceqiional lisens. {rat)
(Loss) ! Predd befone tax
Tax enpense:

Custert lax

Tax ralating to aorlier poriods
Dafarred lax

(Lows) | Profit lor the year
OTHER COMPREHENSIVE INCOME
em mot to be reclassilied to peofit and loss:

Remeasurement af gens{isses) on defined bensli
plara

Other Comprehensive incame for the year
Tﬂmmhhrﬁ
Earrsng per equty share itece vakie of Rs 2 aach)

lamic (i A |
Dilided {in R )

#8eng

1,404 S 137 65
BT 6l 481 55
133783 1,850.20 |
87 41 1 248 48
1 855 50 30,07 17
87815 7raTa
g 124 48
1Ea il 4857 00 |
4,937 50 17,038 89
{2,625.37) (35,175.69]
£1,00.820 80) (42 379 41}
11,08, 448 03], T1.97,455.10]|
08, 44803, A7, 405 1
' 188
. il |
LR
1,09, 445 117,433,
(41,54} (4472
{154 [ 72)

Heales 10 the Tirancial slatemenis
As ot oo regioel of aven date
For AR THA & Associates

Chartoned Accourtants
Fim Regisiraten Mumber | 1385570

Pirtrars
Membsership Numbes 131353

PMlace: Mumbal
Date: 08-12-2025
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Arshiya Limited
CIN: L93000MH1981PLCO24747

Standalone Statement of changes in Equity for the year ended 11st March, 2025

A _Equity Share C ...q..-._.__g..__-ui_zﬁ,.ﬂnu

Rs.inLakh |

Equity Shares of Rs. 2 aach Issuad, m:mﬁn:?n and paid up
As at 1st April, 2023
Issua of Equity Shares

5.269.52

Ag at 31st March, 2024

Issue of Equity Shares

As at 315t March, 2025

5.269.52

—

B. Other Equity (Refer Note No. 19)

Balances as on 1st April, 2023
Profit for the year
Other comprahensive income

124.80

2.38,7T1.31

(Rs. in Lakh)

Total

{1.62,425.34))

{1.17.485 10)
168

T7.602.17
(117,405 10)
1.68

Total comprehensive Income for the year

Fair valuation of OCRES
Share based payment (Refer Note No, 51)

ITe2

{1,17,493.42)

(1,17.493.42)

KFE. T}

124 80

2.38.771.31

218.84
e

940.18

{2,79.918.76)

(39 853.63)

Balances as at 31st March, 2024
e T

(Loss) for the year
Other comprehensive income

{1,000, 445 03)

(1,08 448.03)

Total comprehensive income for the year

Share based payment ( Refer Note Mo. 51 )
On ssue of equity shares

(1,09,446.03)

(1.,08,446.03)

2,38.771.31

15
S

940.18

{3 B9, 364.79)

{1,49.299.64)

Balances as at 31st March, 2025
BEEESS— L]

Notes to the financial slalemendis
As per our report of even date

For ARTH A B Associates
Chartered Accountants
Firm m-nn__.usm_: Mumiber - 1385520

%
Ankit P. Sanghavi

Fartner
Membership Number 131353

Place: Mumbai
Date: 08-12-2025

1 = .fz A=

o e
Pankaj Mahajan
Resolution Professional
&8I Registration Mo - IBBYIPA-DO1/IP-POOB3E/2017- 1811420




[RE_E 1 o) (RLEL

aive -

A

L T ©in

L L R I = P LY

Faled Lk ] L E
Fomem e e pin, | ascin . == s

AT i -

s o o i et W Ly ) i S e | g e
Vo i oy e o | A P
e —

Foawes nmn

I daEw w arw depn
[ ———

T ool de st Lorws @ v o

Tim e e of ey W s e W e e
Vi i e i o B e 14 b

B
g ——

L]
ke | i Y W e | VT e
Aebds] s e b . 1 g
i L L P

i
[T - 1 SEELE P
LEE

I mr e S

B b i ol P habrryes e s pospumen| cauies fe e o Wenal m ol ad e 000 T e Cimberee® o e dlee
W b B e et L)

B ot e e o e ke

Fot BT A Avmmsiatwi L]
Fra A i
Vo Heaphon Bade | w7 G‘
[,

; ": [h = S
S e
Fia— & otk . {2
e g vay bmaa g E P b SR ST PSR LT ST
Fims s




Corporate information

Arshiva Limiled (the Company) (CIN - LI3000MH1%31PLCO24TAT) s a undied supply chain and mfegrated logrtics infrastiucture
olubon proveder and is engaged in the business as developer of Free Trade and Warshousing Zone (FTWE) and acdtienal
geclor | @ slecione hardware and softwars (incduding 1T 1 ITES) slongwith development. opertions and maintenance of FTNE
The Company is a publc company n India and is incorparaled on 3rd July, 1981 under the prowsions of the Companies Act
applicable in India. The rogistersd offion of the compary @& located al Arsheys FTWE ©0-1, Survey Nos TR & 17 Sm
Village, Fanwe, Ragad, Maharashits - 410221

The Company & developer al FTWZ Panvel Maharashira FTWZ's s dewnloped undei e provissons of Special Econamc
Zone A, 2008 and the Special Economic Zone Rules. 2006

Tha Compaty'e eguly ehares s lisked on tha Bormbay Siock Exchange (FSE) and Mational Sinck Exchangs (NSE) of India.

The Company i undergoing Corporate Insolvency Resclution Process (CIRP) pursuant 1o the NCLT coder datod 23 April, 2024,
passed by ihe Hon'ble Mabonal Company Law Tnbunal, Murbal Bench, in G P (1] Mo 31430MBR2019 Med by Punjab Matichal
Bank (PNE), urdber Section 7 of the Insolvency and Bankrupicy Code, 2016 The Company provided Conporate guaranies to PNE
for Ioan avaed by o subsidiary (e, Arshiya Noribem FTWZ Limied Pursisant [he commencement of the CIRP, ihe Powers of
Board and fs commiflon has boan suspondod and thewe powers are now vested with IP Pankay Mahaan in the capacty a4 the
Resolution Professional as ped ihe Saction 17 of e Code.

The Standaione Financial Stalements of fhe Cormpany Tor he year ended 1151 March 20245 were considened by Resolution
Professional (RP) of fhe Company. A& per the provigions of Section 134 of Companies Act. 2013 financial stalement shoukl be
wgned by the either chairperson of the company or by any two deeclon ol the oompary, one of wiich should he 5 managing
ditectes The Financial stalemaents have been prepared by suspended management of the Company and ihese financial
stalements have been biken on meoond by the Resolulion Professional

While ihe powers of Board of Deciors are suspended m acoordance with e peoviaions of this Code, they ae required to
perform their dulies and responssbilibes undes apphcable laws. including e Companies Act, 2013 and the SEBI (Listing
Obligatans and Disclosure Requiremants), 2015 In aocordancs wih the prowsions of thie Code, ihe Resnjutinn Professonal has
been enirusted with the responsibility of managng the aflaire of the Company on a "Going Concem” basis

The underlyng Financial Stalements have been prepared & revewed by the Comarate Deblor (CO) accounbing team and the
extismal accounting team Afer inoomposaing Their s, M same has been signed by the Resolubion Professional in good faith
and 1o ersuie compkance of the comporate debbtor wilh applicable lews incuding the Comganies Acl, 2013 n doing So. the
rasolution professional has reled on e assstance prowded by e Corporate Deblor (C0) aocounting leam and the axderhi
pocountmg 1eam, and the serifcalions representalions. wartantes and stMements made by them whethes wiiften o oral,
relabion fo the above underymg Financial Stalemens

The reschibon prolessionsl has assumed il all the informition and dala provided Lo the fesclution professional by the Company
i8-in contormity with e Companses Act, 2013 and oiher sppicable laws and fhat o such informestion g well as the daa ghve a
true and fair view of ihe postion of e Company s of e dofes and penod indcated herein and the eview = imiled o ihe
irfarraion aviskabie o the bme of signing Furfhes, the Company having imied resources due to mass esignation by majoity o
employees

The Resolufion Professsonal has nol conducied any independent anatysis of 1he mformation provided 1o him aid scooidngly, e
Resoluion professional discksms any responaibiity for the said nlommabon and 15 nol making any fepresentalons fegarding
accuracy, auihentioly, veracly of completeness of the dala or mfarmition if the Financial Staements Mo statement, Facl
indormation. whelher present or histonical, or opinion conained in the Fmancal Smements, should be constroed as a
pepresentalion of wananly, express o jmptied, of e esolution professonal | including his aulhoized reprasantaiives and
advisors

Given thal B comgany is undergong Corpitae Insalvency Resolulion Process (CIRFY, the linancial stalements wedse duly
caculaieg 1o the sumperoed Board of Diesclors for thesr review and signature  Howsever, the ersbwiile direcior has conveyed

urmdlingness o sign the said financials a6 acoondng 10 him, (he receivable batance of Arshiya Lifestyle Limited (ALL) I8 meormect
and musl be witien off

The Resolubion Prolessional has conveyed s positian thal the pre- CIRP previous year scelvatias cannot be witlen off during
he CIRFP withouwl recovery of dues.

in wiew of the abowve and bo enswe adhrence to stetultry and reguistory requirsments under the Inschmncy and Bankrploy
Code. 7016, the Resohmon Professional (RP), vested with the powers of the Board during the Gorporate Insclhvency Resolution
Process | CIRP), has laken on recoed the financial sialements in e absence of : s

I MA
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speking mamm-iMmmmmmmmuwmmm Trl.-nminElwtheL:nnmrh
mﬁem:Ll:hﬂldlwlndllstm:drhuaharﬂufmeﬂmwﬂuﬂmnr

On 7ih Marsh, 2024, the Hon'bie mLTmmmhmlmuhmdcmF ipainsd ther Resulling Company
and appointed Infenm Resolytion Prolessional (IR Suwalh-ﬂmmmmmppm Inta CIRP, in wew of sad
develnpment the NCLAT has pessed order on dated 14ih Mach, 2024 that Ine scheme of Demirger Mas become nonest
Accordingly, the hoancinl statemanis of the Company lor e peiod Freem 16t Agwil, 2007 upto 318t March 2023 have been
WNMMMHM|mmmMNIMMmMWWMMT. {Raler Nole na 45}

Mmmmulmm

Statement of compliance

The financial stalements (an Handslone bass) of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) nolilied under Section 133 of the: Companies At 2ﬂ13['mem-1femwmmucanpnr-utmmmun
Standards) Rules, 2015 and relewant aFtwendmen rules mswed thensalber

The linanca ststemen)s Are prapared on a hstonool cost comention basis, enepd fof certan inancial assets and kabilibes which
Are measured al fair value { amortized cosy

Reter Nale ko A4 with regand 1o preparation financial stabemends on geeng concern basis

Functional Currency

The financial siatemors are prasernled in indian Rupees (R5 ), which 1% ihe Company s hnchonal and presentation curreney and
al mmmnwnumwuhumuwmwmumm unless whan sfhonsse mdicaied

Pmpaﬂr.ptmtWaqupmemurewummmmmmmmnmﬂmmmm.imy Cast
Includes purchase price bunmirqmmumrnmfmrammnbtmugtnmhnmhmnmlmmwmlmﬂs
inended use:

Chegraceaticn on Me propery, sand and Equipment m govided using slraight lne melhod over e usehid life of assols as spocilied
in schedule 1l 1o the: Companies Act, 2013 Leasshold Inprovemens ane amorised ower e peniod of lease of uselul lifs

wwmmmhmmmimmﬂmmmm Fresthold tand is not deprecised and under the previous GAARP
lar was revilued nmmuummnlw;whmqmnwumnqmemnmmnmmmwﬂhmnns*lm

Capital wir-in-progress includes cost ol propery. plant and egupment under nstaiation | under development as at the balance
shest dade

Property, plant and squipmen e eliminated from financeal stalement, sifer an dsposal or when raleod (fom actve wse Profils |
InBses. arising in the case of retwement I chsposal of propeny, plant and squspment are recognised in e stalament of profit and
ks in the year of ocourrence

Tl P b e ke R R LA IR VAURS o]
PrEwious GAAF financal slalaments as deemed cost al the transili
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Intangible Azsets
MHanummmmmmmwmuqmml it any, Cost includas
expentiture thal is direcily aitriutable o the acquistion of the ntangible assels

Subsequent eupendiures resaled fo an dem of intangibio asmmadduludncmpngmmﬂmpmhmMNWn
ELanomic benmelils denving from Ihemal|nmrmulm»1nemmmd|mwmhmmhumedmaﬁy

Mmmlntmmmumﬂnmuwmmn It is probukle that Mw-mumhmmsaummmhmﬂﬂmm
the Company and the cost of the agsel can be rediably imessuned

Coat of Enlemrise Resoure Flanneng [ERP) software including expentiure o s mentation is 10 be amontised cver 8 penad of
lmmhuudmmmmm'umnrummuhmmmmuwlmmmﬂMMum

Compubes sdmammup-l-hmanr-mmhmu1ummnmmwhuumammm| the
period of thiee to Seven years Thee asuedy usehil kves are reviewed al each linancsal vear gnd.

Trademak are amorised ouer fhe period of fen (10) yoars.

G-mnbsmmmrrmnderﬂmnnﬁunﬁmmmmﬁwumn1mmbﬁmhmm
Maru:l1h|wrwnnmmortmumﬂacummunudmlhaﬂ&mmﬁpmmummmuhmu
e resognsed

Intangibie assets wnder development includos cost of computer software under nstallation § under devsopment as al the balance
sheet date

The Company has epled te confinue mﬂnheumwmuﬂnrnnlulmmutlemm a5 recopsed in (e provious GAAP
wmﬂbﬁummmﬂtm1mumﬂnm 188 April, HE

Leases
TheCwmrmemsmﬂmammrmmummannahmmmmdqmm A conbract is.or contains, @ lease
|rrhnmm:|mw‘rh.eauummmnhamqrmmmmw-wmmmnmmnam Ta
agsess whether a conlract comveys the righl ho contiol the une of an derstilied ansed, (e Lompany assesses whalher (i) e
cantiac mmlhaulndldﬂﬂlﬁedalm.tlﬂlhﬂEﬂnpuwl‘m:ﬂ.lhstaﬁdrdd e poononec benefits fom the use of the
mamrmmhlhepemdduuunm:umllmCmmhumﬂhdremh-umdlhm

afe doprecialed from fhe commencement dile on @ stroight-line basis ouer the shores of the laase lenm and umedul fife ol ihe
underying assel

mnmmllmum-ﬂ-mmueﬂmmmmmam mnasmﬂmupenf_mmaqmm ]
ddhibion lhcm-dmuhﬂlsmrymmmhymwmm.lw.mdMﬂmmmmsd
This loase Fability Thlmumrmnmmmammm:Edlhuhaummnulpa-uulm
mmm.dmﬂeﬂmﬂummﬂmmammmmrﬂu

Ihelumluwymmmm Al amedtized cosi al the present value of the fulurs lease payments, The lease paymornis
nmmwmhmmhnmmﬂg meiﬂhmﬂammmmammmmrmm
MRDumnmcmrmumurﬂideduummMu & hermination oplion

ROL assets and Legme linbily have boan separalsly piesenisd in ihe Balance Sheot nole 5b, 21 & 6 respachively and lease
mm;mmmﬁhmnﬁmﬂm

Inventories
hmmnmﬂmummmmanﬂnﬁ realisble walue whichewer s (ower

Cash and cash equivalents
Cash and cash eguvalent in mmmmmuMmmmmndamm-tﬂmMumhmm
mabisnty of thres monthe o bess weiich fre subject to an insgnificant sk of changes in value

Fm1huwmduuulmeﬂdmsnnm.mnmmh equivalenls consist of cash on haid el shon-term depasits, as
dennﬂabmrn.MﬂwmmmﬂmluwMBnMMmmlqrd part of the Company's cash managemen
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Arshiya Limited

ALULES PO MM
Imipaiiment of non financial
Anwudmwmndﬂudulmmnulmdﬂunrﬂaimm.m-m;u indicahons of impairment and the carmying
amount of the assel, or where applicabile, By cash genersting uni o which the assel betongs, exceeds (15 recoverabie amoun|
(& Mt higher of the net asset sefing pice and value mumih&mnqmmﬂmmﬂummhmmmmm“m
reduchon s recopnized as an impairment [oss n the statement of prolil and loss. The impairmen! loss recognized m e i
mmemvﬂmimuhasueenQMmhum:dummml Pl impainmen, depreciation s
mnﬁhwﬂmuwﬂuﬂﬂmmm“mwﬂ-mmnﬂ uBefid life

Financial instrumants - initial recognition, subsequent measurement and impairment
A financial instrument is any conlrac thai rees nse 10 a financesl asset of ane enlity and a nancial Ratiility or equity instrument of
anolhwr Bty

Financisl assots ‘Initial recognition and measurement

All financial assets ane ety recogied at fair value Pransachon costs that are direcily abiibigable o Iy acquesilion or issue of
financial assels. which am not at fair value Wrough prodd o foss, are adjsted 10 e fair vales on imdal recognibon. Financial
assets ate classifiod, af inihal recogndion, as linancial assats misasUred al lair value or s financis assels moasured o amonised
ot

Financial assets - Subseguent measurement:

For ihe purpose of subsequent measumment fnancis assels are dassified m iwo bioad calegones .

ah Financial assels af tair valiss

B Financial assets af amortised cosl

Whire assels are messurod o lair vl Baing and losses are edher recogresed entirely in the stabement of proht and loss (|e
lair vaie through peofil or loss), or recognised in cther comprehensive ncome (e far value through ofher compretensie
AMRCE |

A linancial assel thal mests the tollowing two condifions is measured ol amomised cost et &b aivy wrile down lor impainment)
unless ther assel is designaled o fair washu through prelit of loss under e fair value option

Butiness modal test: The objeciive of fhe Company's tusness model is o hold the nancial asse bo callset the conbractial
cash Now

Cash flow characteristics test: 1he confraciual betmmis of e financial asset give rise on specilied daes 1o cash flow fhat ame
Eolely payments of principal and misest on the principal Smoint outstanding

A hnancial asse Ihat meets the following two conditions. s measured Al fair value through other comprebensive income
ummunwudﬂwllarmmwmﬂ!mlmm|H-e#:rwwqpqm

Business model test: The linancud asee |sheldmrllnnbwrm.snudmﬂmnqedqummmhrMHmlmnu
coniractual cash fow and seiling lmanoisl sssets

Cash flow characteristics test: The coniractual terms of Mhes financial assel give nse on specifed dalos 1o cash fow hal e
soluly payments of principal and méerest on the prncgal amoun outstanding

Financial assets - Equity Investment in subsidiaries
nvestmenis in subsidianes e recopnised at cost a5 per ind AS 27 separate financial slatemenls

Transition to Ind AS
Upan firstlime adoplion of ing AS, the Company has elected fo continue with the cartying value of &l of jts mvesimants in
Sulssichones as ol Aprl 1, 2016 mmummmmnn&nPﬂunmdww value as the deemed cost of

In respesct of inderest free loans given lo subsidianes, the diference Debwesn he loan amount and its fair value |s fnsled s
turther mvestmant by the Comgany in he respoctive subudianes. Where financial guaraniess in relasion io loans o submchanes
are provided for no compensation, Iivs Tar valuas aie pdded o investmen by Ihe Company in respective subsidianes

The Company has acoounisd for its equily it 10 B al cost
Financial sssets - Derecognition

-'iﬂﬂﬂﬂﬂﬂiM1ﬁ.wﬂrﬂmm.nmﬂdnﬁwmumﬂdamdamwnmmumz 15 prmarly
detecogresed (1o removed from s Company's stalement of linancal position) when

e nghts {0 recens cash llows from D asset hae oxpirad, o
The Company has transfamed s nights 10 receive cach llow from (he gssel

and payables net of deecliy
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Thean‘mlummarmmhudunmummmﬂmmmﬂﬂnﬂmmmmwaﬂﬂmmm
INCOME Of Sgpenses ower the relevant peiod. Ther effactive interest rats i e raabe thet exactly discounts Tubure cash recaipls o
Pyt through ihe expeched M of finanaa instnemends of where appropriale. a shomer panod

thtmlﬂm-mﬂmmm

Financial liabdties ae sutsequently camed s amortized sost using the ofeckve inlerest melod For irade and ofhed payables
miaturing within one year from the balance sheal date 1hs Sarmyng amacnts ane spproximato al Mair fair valie g 1o fhe shor
mintuiy of Ihese msiruments

Fhmhlum-Fwﬂumm

Finanial ummmamlmadbylheﬂnnwymﬂhmmmquraqmapmmmmmmhmlm
tnfd&rlurhhﬁsﬂlhcurﬁDemnnlhespﬂumdutlurms-hnﬂeammlﬂmﬂmlnmﬂmmhmdaﬂﬂ
insirumant Flnmdgwmmwpmwmunlmbﬂyufm value, adjusbed for transachaon costs that ane
direcily altriutabie lo the msuance of the guaranies Subsequently, the fabilily i measimed af the highes of the amound of loss
BﬂmnmdﬂmﬂumdamhmmmmlequnM|m amorisation

Financial Lisbilities - Derecognition

A financist Nabilily i derecogresed when the ahligation tnde e abiy in dischamed or concefied or expines. When an exising
fimancial liability is replaced by another. trom the same lender on stbestanbally difterend lmems, or e lemes of an existing habiiy
are substantaty modifed. such an exchange or modifeation (s trealed as the: derecognition of the onginal habdty and the
Tecogniion of & mew ability. The dfference in fhe respoctive carrying amounts i recognissd in (he slalement of profit and loes

Compound Instrumants

An essued financial instrsmen that comprises of bath ihe lalkdty and aquily companents ae accounbed a5 compound linancal
msiruments. The lair value of fhe abiity componeni is Separated from the conpound instrument and e fesidual valug is
feocnised as aquily component of ofter linandal instrument The lkabilily component s subsequantly messsed al smoised
cosl, whereas e equily componenl i nol remoaouned. aher mitial recogmbion The iransaction costs related fo compound
insturments are allocated 16 the labidly and Sty componants in he proposisn bo the allocabon of gross prooeeds Transacion
costs reddled to equily component is racognised derectly in edquity and the cost related 10 kabiliy compsnent s included i The
cafrying armount of the iatalily component and amorised using eflective ineres! mathod

Provisions, Contingent Liabilities, Contingent Assets and Commitments:

Pronnssona are mmumadmmzcmpanrlununmﬂmmﬂmtmm Consinuclive) s a resull of o pas) evert It is
rldmbierhummfh-ﬂrmrm:qﬁmnuumnmwlhﬂmmmlumlegmnandlrbhuﬂewm
can be made of the amownt of the obigaton lﬂnuﬂmm&ﬂmﬁuﬂmamﬂ,mmdmrﬂwm
equivalent period government securibes ierest rats Unwinding of Ine discount is recogmsed in te siolemant of ol and loss
a5 o bnance cosl Prnmmnmmummmuammmmdmmadhnumardm1mm

Divickend Distribation
Annuﬂdwdmrdﬂﬂhwbmbnlhrihmwmmnﬂlmd as & ability i the period Inlﬁwhhdlmnwumhr
the sharehokies Any tenim dividend paid 18 recognised on approval by Board of Diteciors Ddand payabie is moognised
dhfecly in olter equily

mewrmumﬁmfﬁnﬂmmmmmmlmﬂn the end of the last invoicng o the reporting
date is recogrized as wnbilled revens

Revenues in axcess of inveicng amdssﬂiedaswﬂndaasel:qwmweraurnunmled-m:mrm-gmem
ﬂrmmdﬂﬂuﬂamtmm:mwrdgrmaeumuw:

|mlmﬂldhummcl'ﬂ'ﬂfzhuuﬂﬂpspm2ﬂmﬂupen yard aiea lor use are recogmsed for the penod the matensl & lnng in
aiva as per afreed lerms

Revenue from vilised servioes and athar aciviies 15 ecogiised when eifod Borvices e parformed ds ger the comracisg
bermin

Revenue fiom Businegs Condusting Foes and Common Infrastiches insame =hadl




v

(v}

111

k& F]

{a}

by

312

Arshiya Limited

L3N

al=45

Ll addd e meng

L] LT

Irumm-mueMuﬂwmnlmmmnnﬂmpmmmhmmuimmﬂrmwlmmGmmmyw
!IEmmdmmzmhamamredmhauy Inlerest income s accrued on @ tme basis. by relerence 1o the ot pus
cutstanding and al the sffective inoroo rate spphicabde which is the rake ihal exachy discounts ostimated e cah ieceipis
huumlheamdedlrrwdmeﬁm:mmmmumtmwmngm'uunfmm&dmmnmun

Dividend income 16 recogmsad when (he Comgany's righl I receive the payment i eslablished which is generaily when
shareholders approve the paymen of dividend

Trade Recelvables
Armﬂrmmmmysmmwmmwﬂmmmumm
Trm--maﬂaﬂemmsduehmmmmrwpmdnsmwmmﬂmmm“nmmumﬂmm
Trade ioosivables are messuad o helr Iransaction pice Wilsss | condais o significant Ninancing comgonant of prcing
adusiments armbeddod in he conrace

Contract kabilities

A contract Rability i the obligation 1o ranster of BEMVICES 10.0 cushomes o which the Company han meceived conssdersissn {or an
amound of conssseration i dus) rom he customen It & customor pays consideralion before thex Company ransiers senices io
lhem.;mﬂ“ynwmﬂmnmmmmmmmmmmmmwummme
Compairy perlarms under the comrac

stalement of pralt and nss

Mﬂm\llhmhdar:mﬂuuradlnlmnfhlwmlnﬂfﬂuﬂﬂmmramlmul:ﬂadualmmmmlad
the: dates of the transadtion. Mon-manotary ibems cairisd 5 far valug it are denominaled in forelgn currences ans translated a
the exchange rales prevailing al the daie whin me fair value was deormined The gain of loss atsing on mansiation of non
moanetary ilams mmmﬂmrumwnlnmmmImmﬁlhamwmurmnunwmﬂmmchmmuumuuhe
Hemtlu..lrﬂrﬁmﬂﬂmmn!ﬂumruvﬂmndnnrhuummmlnrmmurmmmmmwm
GCJurme_mipﬂme

Fareign euchangs difereioen nogarded as an agjusiment o bonswing coste afe prasanted in the statement of profit and logs,
withan finance costs MﬂmmnmnuhflmmnmmmmmﬂwuHMMmamm

Empioyes benefits
Short berm employes benalds are recognized a5 an oxpense i the stalement of ofil and (088 ol the year in which the relateg
SeTVicEs are rendorad

Defined Contribution Plan
Contribution 1o Provident Fund stc., a defined contribution gan, s made in acomdance with ihe stalide. and is iecognised as an
S i B yaar m which employons have renderod semvices

Defined Benofit Plan

Lamemmmbﬁmauurrud brenelit glan s mﬂhmmlmwmmtmmm_anhmmmﬁ
mm;wmwmﬂmmwmammsmm Actiumnal pans and losses ansing om exponece
adpsiments and changes in acluaria assumplions are charged of erodled 1o olher comprahensive income in 1 year in witich
mmu.mmmummmmdmwpmhwm.

hmﬂdpmwgrdw,nmmmmm.lsdelemmwnuﬂmﬂmpmumcww o the basis of
mmmmmmnmmmmmammmun Actuarial gaini and losses ansing from
Expenente aduslments and changes in actuarial assurmphons are charged of credded to other comprahoneive income in the
Pl my which they anise. Diher costs are accounted in stasement of profd and loss

Remeasuremants of defined bened phan o respect of post employment and ofher long term benefils are chsrgod 1o he ol
comprahanive ncome in the year in which they oo mlmmrmummldp@dudmn
subseguent poriods

Taxes on Income

Incoe lax expense represents the sum of Cumrent fas (inchuding income tax for sariier vesars) and deferesd ae Tas 15 TecOphsnd
1 ihe statement of profit and loss, except bo the exent hat il redses 1o dams recognined deeclly in equiy of ofier comprehensive
m.mmmmm&uummmmmmymnmmm Arry subsequent change in
difecd tax on flems inially recognised m equiy of olher comprehonsive incomie is also recognised in ety of other
oomplehensye moome:

Current fax provision is compaed for income calculalad aller consadering sllowances and exemplions under fhe provrsiong of the
applicabie Income Tax Laws Curtend lax assils and Orrenl lax labaties are off sat, and presentod as net

Dieterred tax is rocognised on differences betweseri Ihé carmyng amounts of sssets and fatdses in il Halance ahest and the
mewﬂq:ubummmﬂﬂhemmmdmmapmn Lietarred lax liabdties are generally recogrizsd for all laxable
femporary diferencos. and defarred Lk assets ane genemly recognised for all deduecible temporary dilfsiences. carry lorward
T&mmﬂmlnhemﬁuumpmmmmrm be available apsnst which those
deductible lemparary diferences cary Fofwird lax losses and alowances

reductd to the extent (hal il s no longer probatile that sulliciont (axab
diferences ca be ulilined
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Borrowing costs

Botrowng costs specibcally relating 1o the aomqssilion o constction of qualitying assets thal necessanly takes o substantial
pefiod of fme 1o gel ready for uiﬂudadmmwﬁﬂmulimuﬂ!murﬂrmmnrlwﬂl:lnspuﬂurlﬂa
cosl ol sich assets mmmmauummmmmqmmnaMnmsnnmmmwm
of funde. For genaral borowing uud-[nnhemrpumummmullﬂwﬂﬂw.Hhmmnfmmmmwmm
capitaization is delermined by applying o capialization rate 1o the expenditures on el axse

The capilalization rale is Iw wekghted average of the borrowing cosis applicable 10 the berrowings of the Company that are
cuAstanding duning Ihe penod, other Than bomowings made specfically for the purpese of oblaining & quaifying asset Tha
Mﬂmmmﬂﬁmwﬂunmmmmmmnummmmn-ndmnngmdwrm
mmﬂhmwmmaewmmmmmdimm

Eamings per Share
H-wnewpmatureumﬂlﬂduﬂnﬁIhan!tpmthssHurﬂm:ﬂntuﬂabb!nhah-ﬂrddmp‘mﬂrmhed
average numibes of equity shares cutstanding during the year

Diluted eamings per share & compubed usang the nel profifiloss) for the year attributatde 10 the shareholders and weghled
averape nurmilss dmuwmmwmmmmmmlmmmmdmmmm

Current and non-current classification

The Company presents assels and lisbdities in stalement of financial position based on ciETentinen. curment classicabon

The Compary has presented non-Gurreni assets and curreni assels, non-curtent iabillies and currenl kabilihes in accordance
with Sahedube Il Davigbon || of Companies Ad 2013 il by MEA

An assel is classified as current when [t js:

Expmcion to be realised o inMended o be soid or consurmed ol operating cycle,

Heeld primandy for (e purpose af trading,

Expechied o be rembsed wilhin iwele monihs attes ihe repartang pencd, o

Cash o ¢ash eqgiavalen unless resincted from being exchanged o used o setfle o liablity for i least iwelve monihs afler ihe
PEpOing pesriod

Al oftver assete are doassfied as not-cumend,

A liability ks classified as curment when it is:

Fupecied o be sefllnd In nodmni operating cycle

Heslel prienaniy fon Ne purpose ol irading,

D\nhbﬂﬂﬂuﬂmﬂhhﬁmm“ﬂhrmﬁlmmm.m

There is no unconditonal nght 1o defor e seblleman of fhe linksidy for at leasi iwelve montfs afler the repoing penod

All ot haleities are classified as non-curent

fﬂﬂbﬂllmw&uhmmﬂlmWhm-ﬂmam Procesaing and thedr realisaton in cash of cash squivessnis
Deterred tax assels and labililies ae cassified as non-curment ansets and habilties. The Comgpany has sdeniified fwelve months
a5 it nomal operaling cycke

Fair value measurement
The Company measures linancial instruments at fair value gl each balance sheed dale

Fiir value i the price the would be receved bo sell on assnt or pasd 10 Hansder a habddy i an ordeily fransaction betwesn market
particpants o the measurement date The: fair vadue measuremon i based on the presumpion that The ansschon b sell fhe
assel of fransfer ihe labaty takes place withoer

In e principal markat for the asset o latility, o

In ihe abisence ol & principal marked in the mos! advaniageous markel Tost 1her st of liabidy

A Rt wiilue measurament of & non-fnancal assel takes ino accourt @ market paricipant’s abddy o peneiate sconomic benefiis
by wsing he asset m its highes! and bmrupenrbymnulmmmmmmmwlmmldmmm|nﬂsrunhm
and st ime

The Company uses viluahon technigues ihal are apptoprate m the circumsiances and for which sufficent data @re avatabie o
Freasie lair value, maximizing the uso of relevan! obuorvable inpuls and menimizing 1he use of enobsmsbls iArits

AN pzsets and katilites for which Tair value 18 measured of disdiosad in the financial stalements are citogoreed within the fair
value higrarchy

Off-setiing financial Instrument
FlrlamiumatamMumewsdmHmnmaﬂmmmmmiaﬂlnmehamummﬂurauahuﬂpmuﬁ
nights o offsel ihe recagnised amourts and theie s an inlamtion 1o seise on a net basis of ealise e assel o sl the liability
ssmullaneously The legally erforceatée ngfits musst nol bo contingent o0 e sl bee enlforcealde i the normal
course of busiress and 0 the evend of ditaull, inssivency of bankiuploy of the
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Operating Segment

An cperaling Segmenl i5 & aompohent of the Company thal engages in business aclivibies om which I may s resenes and
e expenses, whose operabing resulls are regulary roviewed by the company'e chiel operaling decision maker ko make
decisions for which discrete knancial infesmation is available Based an fhe management opproach as defined in Ind AS 108 the
chiel pperating decisson maker evaluales the Company's performance and allocates resources based an an analygis of vanoaus
performance vdicalors by business segments and geographie segments

Contributed Equity
Erpuity Shancs am cassibed as eoquly, moremental cosis dieeclly abinbutabbe fo fhe issue of new shares or ophions are shinir In
eqguity &5 deduction, net of tax fom B proceetds

Share Based Payment
Equily seftled share based paymants bo employees providing S8rvices are measurod a8 the beir wialue of e squily instruments at

fhe grant dote Details reganding the determinalion of the far value of cquity shade based payments transachions i sel oul m
Kot 53

Theiz lasir vailue: destermined al e gran date of B equedy seliled share based payments @& expensed o0 o siRmght Bne basis over
the veshing pencd, based on the Company's eshmale ol oquily melrursents. thal wil sventualy vest, wih & coaTesuancing
increase in equidy Al the end of each mepading pedod, the Company revises its eslimale of the nember of equity mnstruments
expecied b vesl The impact of e revision of e ogingt estmates. i any, s recognised in Stalement of Froi and Loss such
that the cumulative expenses mflects the ievised eslimate, with a conesponding adjustmien 1o e Employee Siock Cptions
Resanyo

The diluirve effect of outstanding oplions is rellecled as adddional share dilulion in the compitation of diluled earmings per share

Cash fMlow statement

Cash flows are reported using the inditect method, whaneby profi before lax = adjusted for the effects of irnsactions of non-cash
natisre and any deferrals of accruals of past of flule cash ecelpts of payments. The cash lows from operaling, inveshng and
financing aciviies of ihe Conpany are segregated based on ihe avalable infermation

Assets (or disposal group) held for sale and discontinued operations

Assats [or disposal groups) are classifed as held for sabe i their canying amount will be recoversd prncipally thriough @ sale
transacton rather than through conlinuing wse and a sale s considered hghly probabde They ane measured 8l e lower of thair
caryandg amount and fair viale bess cosis fo sell, excepl lor assets such as deferrod tax nasels, assels arising from ermployped
besivlits. linancis asses gl conbaciual ghts under inswance contracts, whsch am specifcally exempl from thes requiromant

An impanrment Joss 1s recogresed for any milial or subsequent wile-down of the assel (on disposal group) bo fair value kess cosls
to sl A ain (5 recognised for any subsequent INcrosses i fmf vatue leas costs to sell of an assel (o disposal groug), bat ol in
excess of any cumulalive impairment loss prevssusly tecogmsed. A gain of 1oss nof previcusty recognised by he dabe of the sahe
of the aesel (or tsposal group] i recognsed al the date of de-recognion

Thiz criteria far hild for sale classfication i refrarded as me ony when the assels is availabie for immediate sake n ik pesen
condilion. sutsect only 1o 1erms thal are vsusl and cusiomary or sales of such nssels, is sabe s nighly probable. and i1 will
pemanely b sobd

Assels classifiad 85 heid lor sale and fhe assels of o dsposal group dassifed as beld for sale o presented separately from e
olher assets in the balance sheel The kabdibes of o disposal group classifed a8 held for sale are presenled separately from olhes
liabulifies in the bakanoe sheat

& desconbinaeed operation s @ componend of e Coengsany lhal has been desposed of of 15 classified os held for sake and thab
reprasens A separabe major line of busiess. of gesmpaphical area ol operations, is par of & ungle co-ordinated pian fo dspose of
such a line of busaness of area of operalions, of & a subskiiary acouired exclusively wilh a wew 1o resale  Disconlinued
operabons ane excduted Hom the resus of cominmng operations and are presered & & single amount as profit o koss afer b
from discontinued operations i he slalerment al profit and loss

Significant accounting judgements, estimates and assumptions

Thee pleparabion al (he inancssl sUylemenls FEqUINES Manazement o make jsigements eshimales and assumpbons that atfect e
reporied amounts of revenues, expenses, assets and llabiiies. and ihe accompanyng disclosures, and 1he dscdosure ol
oomingend liabidties Unceranty aboul these assumpbons and cshmates could resull in culcomes thal require & mabenal
adjustmenl 1o the camyng amoun ol assels of liabdies alected in fulee pencds. Thi key assumptions concermng the fubane
and olher key sounces of estmalion uncedanty al the reporing date, thal have a sspificant nisk of causing a mabenal sdgisimen|
1o the carmying amounts of assets and Eabilites wiitin the e financial year. ane described below

The Company based on s assumptions and esfimates on parameters avalable whon fhe financal stalements were prepaied
However, exishing circumstances and assumplions abo fuhme developmants change e o markel changes o
cirmsmstances ansing thal are beyond the control of the Comisbny Gueh
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mmslhaoﬂmmmunmnrdimrdudmunurmmﬂsm s
sickial values s per achaduli i-of fhe Companes

recorded during an reparing penod Thie usetul fves and re

i?.;l?n:'nre hased on fhe -I:anw's mislorcs experkisice wilth similar assels and taking inlo acoount anticipated

{echnolngical changes whichever i mone appropriale Reler Mobe no 66 as regands udgement i currenl e

ﬂ'ﬂ'ﬂﬂ‘.‘:“.“““ e ey nueuln.—mnrdarwmmﬂamd
M

Thae l:nr;::m reviews Al sach bakence sheat date 1ho carmyng armonint of defered o assels The facbors used in eshimales may

fler from actissl ouloome which could fosaed 1o an adjustimenl 1o e amouns respored in the linancial slalements

Ll T 1y Tinancial yead il anny, i respect
st 1w oulllow of rescuroes @ the end of sach ann po ]
:mw"tﬂwmmml mNEmyﬁﬂﬂmm!nmﬂmammﬂpenﬁWMMH
aoturacy

pairment of inancial assets
?errmmmmmmlm financial pascts ane based o arasmphbions aboud sk of defaul and expecied cash oss The

judgist jo The impairment caiculation, Dased o
FRRE wiment in making these assumplions and sslpching the enpuls.
mm; past istory, Exsting market condibons a5 well @5 farward looking eetimsles al the end of ach noparting prood

Sormgan & each mwm:tﬁEmmmanllmmmmwlmed It any indicaton
mwwr;mwﬁn"?mm acsal @ required, Ne Wmu1mwnmﬂe m;ﬂ‘dm
amsets recoverabie amoin is thie higher of an assel's or Cash Eanarmuwnmmfnrwmmmul sposid

walus o use undrmmmm|mmwm1.umummmmmmnﬂmmﬂlnum%'
1 (Hices from ulher asscts o groups of ascele WBIMmmMHMMNCﬂJﬂmM1MBﬂ' \
mmumﬂumrﬂnnﬂnsmanmunn-mﬂnﬂemm

ASEE fher eshmaten fulune sk Mo are diacounted b0 thoir present value USiTg 8 Pt discourd rste fhat
::ﬂmn :Im;:uwh of ne ime ualie of momey and the risks apecific 12 the assed in detmining fat valie kess
cosl ol disposal, recenl markel transactons e filen b account lmmmmtmmm. an appopriale
valuabon model is used. These calculalions are corfaborated by valuation muliples ar other avadable fair value indicalors, Redor
note no. 62 as regards judgerment exenced iR SUITEN Year

Defined henefits plans

The Coat of the dofinad benelit glan and e present value of such oblgalion are determined using achsial valuabons. An
acfuarial valustion inyoives making various assumptions that may difer from actual developmeris IR B Rius Theesie inchucle the
dstemination of ihe dacount rale. lulure selary increaas, monalily rles and alntion rate Diuwe ta the comleses nvoived m e
voluation and ita long-torm nalure, 3 defined benall otigation (s gty sensitive b0 changes m ihese assumplions all
assumplions ane reviewsd ol cach roporing date

Recoverability of trade recevable

Judgements are required In essessing the recoverability of oweidue ifate recoivibies and defarmining whether & [iowision
apains thise jeceivabkes s required, Factors considersd include the credil ratng of the counterparty, na amaount and liming ol
anlicipated fuluie payments and any possible achons hal can be taken (o miligate D risk of non-payment.

Provisions.

Provissons and kabiibes are recopgnized in fhe petod when i@ becomes probable thal thers will Be a Tuture oulflow of funds
resulling from past oporalicns or owentn and fhe amoun! of cash ouffiow can e reliably estinaed The Bming of recoghiban and
quantileation of the kability requirs the applicaton of judpament 10 ensting facts and ccumstances, which can be subgec 1o
change: Sinoe the cash oulfiows can take place many year o e Tubee. e canfying amounts of prowsions and liabililies ae
reviowed regulisdy and adjusted b lake acount of changing facts and crcumstances

Fair value messurement of financial instruments

When the fair value of financial assets and financial kabilibes recorded in he balance sheet cannod Do measursd based on
quoted pces in ace markets. Their fan value @& measured using valustion techrigues including the Discounted Cash Flow
(DCF) model The inpuls bo these models are laken from obsenvable markets whene possable, bul whene this 15 not feasible, a
degpron of judgenent is requined in establishing far calues Judgements include considerations. of inpuls such as hquiddy nisk,
cradil nsk and volatiily Changes in assumpbons about these tactors oould alfect the reporied fair value of financial instrumends

Exceptional items
Exceptonal dems are those dems ihatl managemsenl conmsiders, by wrlue ol their se or modenoe, should be disclosed Separatesy
o s sl the fnancial information allows ah understanding of the underdpng pedormance of the business in the yoar, 4o as
o faciale companson with pnor pencds Such llgna aie malenal by nalure of amoun] 1o e years resull and | or require
separale disciosurs in socordance wilh il AS The deteiminabon as 1o w
degren of pidgement Thes details of excepbonal Beme ot sl oul monole 38
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Recant accounting pronouncements - Sandards ssued bul not yel etedive, e Ministry of Corporme Alfain (MCA) has nobdied
the Companies (indian Acoounting Slandards) Amendment Rules, 2025 This notificalon has resiitad nio armendments i the
exisbing accounling standard i & Ind AS 71 — The Effects of Changes in Fonsign Exchange Hates, which (s apphcable to the
Company from Agal 1, 2025 onwards This amendment does nol have any ummmmlmhcmuhrhfnunw
snlamsnie

ind AS 1 = Preparation of Financial Statements — The Companses should now dischone “Maledial Aecombing Folicsss” taber
than “Snificant Accounling Polises” docouning pobicy mformalion. fogethes wilh othar infarmation, is malenial whei it can
roasonatty be expeched |o influence decisions af primary users of general-purpose financial slalemernis

Il AS I-.l.cnmi.ngmncnmhu:unmmm-ndEm-Wma'wmmnuum
has heen replaced by revised defsilion of ‘accountng estmate’ nmmMm.mmwwmr
amounts i the financisl staiements thal are subject o measurement woalainty A comgany develops an accourling estinabe to
achesvn fhs objective set oul by an acoounding palicy. Accounting galimates indude
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Gross Carrying Value

As at 1et April, 2023 3728582 24.816.85 273238 o5 44 6623 BE2T6 £5.80 27.60 B4.917.66
Addiions a -
Daposals - - - - {6.35)
As at 3=t March, 2024 37.286.62 24,6165.88 56276 68,50 27.60 64,911.30
Addiftions - : . - - .
Disposak . - : - + {27.600 7 80
[ st 188 v 2055 =T T =53 M) :
Accumulated Depreciation

As at 15t April, 2023 4, 46369 451.39 36.38 813 855764
Deprecition for tha year 380 59 &31 27 552 81578
[isposals g - 1519
Othar Adjustments . - i ;
As at 31st March, 2024 4,844 20 A58, 80 381 | 1388 T.168.23
Depreciation for the year 380 51 i 1.1 [R:3] 506 56
Daposak ; : y . (14 58) 14 56
Notes:




96.04
(120.00

As at 31st March, 2024 62136

Addition
Modifcation during the year

g g!ﬂ
As at 18t April, 2023 160,78
Depreciation for the year 104 50
Moddfication during the year -

124111

108.65
2481

(20.00)

As at 3151 March, 2024 255.28

13.28
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Gross Carrying Value

As at 18t April, 2023 044 1,501 20 1,501,689
Additicne E i =
Az at 3=t March, 2024 0.49 1,.581.20 1,591.89

As at 1st April, 2023

0449 1.661.08 1.661 57
Amortisation for the year . 1714 1714
Disposals - - X
As ot st March, 2024 0,48 1.578.22 1,578.71
Amortisation for the year 1282 12.92

gy




No. ol No, oi ,
Lakh Lakh
Nan.Current Finonoal Assets
T Investrsents (Feder Mote no. 50)
lwmnm-tml
[i} Investmants in Equity Instruments of Subsidiaries
Arshiva Norttesn FTWE Limsed |t face viiue of R 10 sachy 1.068.88,577 4482626 | 108 RE&TT A Es M
(redor baplora i 0 (1) & b)
WCR Rai infiastruchie Limstet {1ha fmcs valee of Rx 10 machy 5,66 71 5da BRETI0 | 50671500 B BT3RO
\reler below nobe a i) & ¢
Arshiya Techviologos (indiad Privale Limited fthe face value of Re. 10 sach) 141,158 200 101,158 & 00
Arstuya Libestyhe Limited {the face value of s 10 ssach) 14,55 (00 14 B4 14,04 000 14 BS
Arshiya Logistics Sarvces Lenibed (1he face valme Hs 10 each) 16 1 {00 155 50 16, DI, 000 155 50
Amq:llﬁmmmmmpnhmn.mmrﬂmnuum 10 mach) 10,000 1.00 110,06 1.00
Unnwiied Infrasiruciung Private Liried {7 face sahus fe 00 | 10,000 100 10000 100
10,000 100 13 000 1.00
Arstwya Data Cordre Provate Limilod (fhe facs vl B 10 manhy
Arshiys Narthern Progects. Privats Limod {the face vilue fs 10 sach| 50,000 500 150,000 500
(Refer Nole no. 5070 i
1,27 87957 1.27.879.57
Less - Provigon feor ampasrmasnt m the valus o Ivesimant B3 B 7383
Tatal {5 EEE{ ad
HAL e soove wquly sharas are flly pand v
{u) Deemed Equity Investments
Arshiya Morthern FTWE Limied
MNER Rad irdrastruciues Limited 3
Arshiya Likesivie Limgsd 488 T 7 35
_Total ju) a7 12 %
ot fieii) W 45,303 40 |
|I:|hn--ﬂuh1ww-urnﬂ-n6mm-r-qmnlmpmmrm»:immmumuwmnr I Compony has plecged
lallraang eauity shares. hmﬁwmwummmmﬂimhwuzumm
(1l 38t March, 200% - 100,56 038 (st March 054 - 70,59 038 ard 150 Apeil 2023 - 70 58 048) mquily shares n Arshiga Norinem FTW
Lirvsbed,
(i} A5t Mocch. 2005 - 2105 84,268 | 11 at March, 3004 205,84, 2 and 181 Apnil, 023 . 2 05 84 266 oquily shares m NCR Rai infrasinichos
Lamiled
tb]hﬂud.ﬂiqlmdﬂhnHMLmH. CiR process has boon mneatod on 14ih Nevamer, 20032 and rescition professionsl has. e
mpooinied  Hewsver hmwﬁmcmmmhhuﬂwmmmmumummmn-
subsidiary
(G] I case of NCR Rsl mirasireciune Limiled CIR process Fus Been indmiod an Tih March SR anad rasohubion probess o hats. beset appoiniec
Hiwe varr nmdhmmmmhmnlﬂcmmu-mi
T.1 Oither Disclosime




Dhsputed Income Tax demands jrafer below node a)

BA42 43

Bad443

Dhsputed indirect Tax dernands (G5T & Servics Tam) Hih B4

{ah

(b}

{a)

G2 68

Disparied | ocai B T clermands BrS a0

EFS 49

the ot gek s debiy 2392 48

2,297 48

& 1506 0

5,166 00

25 00

dues payables (refer bedow note b) 14 58

20.00

Mote:

Income: tax demarids mainly meiuide Ihe appedals filed by Ihe department befone appelale Inbunal / Hagh Courts aganist the e pagsed by
MrCOne tax appellate awhorites in favour of the Company. The fanagement expects favourable oulcome i he said matlers and henco

Tt Campany has entered inlg an agresment for purchase: of and which is of siraegic importance. from a relafod party, An Agreement io
Sale has boan erdered o and e detinitve agresments ame in the process of beang exscuted The said Iransaction was expecied o e

Reversal of gain fecoghised on settiment of debts and additianal intetest recognised:

Upan commencement of CIRF, during the vear ihe Company acoounted differental amount of claim submitied by henders and loan
outstanding as March 2024 which is an amount of Rs. 1,06,820 66 Lakh under excephonal item based on avaitatie infesrmation

mmmnhmmamlmmﬂﬂam1E|'r‘lah.mrmwamMEMEmmmnrmdmlaﬁdemﬁ 22-23

Crurring 1he pervious year, due o non-fhiMiirmen of sefliement of lorms and upen commencermont of CIRF, the Company has revearsad e
sefloment and inbares bookes a per anginal documenis dunng the YU Drevious ended 3158 March D004 amolnting Rs

an
73,070 05 Lakhs a8 betow

Particulars

Additienal Interest
rod

Edetweiss Assels Reconsiruchon Company Limded (Consorbum lenders) (reles note no. 38 a)

97 4673 81

Edehwsss Asepls Recansiruction Lompany Limsled (refer nole o, 30 )

10,197 00

Axrs Bank [imite

T8 37

SREI Equspmient Finance Limiled

CFMARG Trust

528 57

IDFE Fank

106 1%




{Rs. in Lakh)
[ A at As at
St No. [Deseription 315t March 2025 315t March, 2024
P amount due and unpaicd 75 06 260009
bl [inlerest due thereon ¢ 14 57 1120
c} Inlereupadbqhﬂmmmm-ur&um 16 of the MSMED Act, 2016, alang -
With the amount of thi payment macde b the Suppliers beyond the appoanted day during
e e
d}  [tderest due ang payable for the period of delay in making payrend (which haye been
Paid bul beyond the appointad day during e year) bt withaul adding the inlerest
Specifed under he MSMED Act, 2006
&) Jnmunmﬂumrenww Unipnct 14.67 11 70
[}] Mmmemwgmewpamewenmhnmm.m years, unfil Buch dabe wien
Mo inberest dues as abowe are aciLially pasd 1o the micre and small erlerprses
Note: Dues o Micm, Small ang Mechum enlerpnses have been determined o the srant Euch parties have been identified on Bw basis
of lormiation collected by fhe Company and refied upon by the Auditor Currently ihe compnay wder CIRP and having limited resounces
b coliect required miormations Tor assessment of labiliby,
42  Employes Benefits
421 Disclosure pursusnt to Indian Accounting Standard (IND AS) 19 - Employee Banefits
Currently the company is urder financial ciises and is having imited rescurces due o mass fEsignabion of employess. Due 1o this, the
acluanal valuahon for he present fimancial ¥ear couid not be camiad sl Accordngly, infomation provided hersurides is e informabion
avadabie 0l March 2024
{al  Defined Contribution Plan:
Contibution to Defined Contribiution Flan, recognissd an expenses for her yoars are as linder
(Rs. in Lakn)
P - Yeoar ended Year ended
JistMarch 2025 | 315t March 2024
Empdoyer's Contnbudion 1o Provagen! Fundg 272 .39
Employers Contribubon to Pension Scheme 618 508
Employer's Contrbution to ESiC 0.21 04z
by  Brief descriptions of the plans

4]

Thie Compary's dedined
obligabion beyond makiny

coninbution plans are Provident Futwd and Empi
) the sontmbiitions. The

Oyees Slale Innwance wihene the Company has no further
~ompany's defined benafil plans inclue atiity The employees are also entitled 1o

leave encashiment as por the Company's policy The detsils af this nole are sarmic as of 31st March 2024 and the same are reproduced
here for disclosure Parpose without any change
eave Encashment: —{fs. In Lakh}
Particulars s at As at

a1 3 024
Provision recognised in the Balance Shest
cu:rentr-'rmmaﬂa'rmamddﬂwm 835 298
Mean Curtent Provision as af (he and of the year TR7 16 G4
Provision recognised in the Balanse S| 1;& 67
Irferest oo 33 g 27
MNet actuanal (gainyioss 3 B 5T
ﬂwmmmaaﬂuﬂhﬂlm Loss 19 51 2261
V. Balance Shest reconciliation
Ehpmining nat Wasbsiliy 56 64 ELURT
|Expenses as above 19 51 23 61
Benofis Pas (16 By (5 h)
Net transtar by group OO :
Wt franster to group COAMpAnes -
[Closing net iabiiay 5927 | oo

Cumently the Gompany {5 under Mancil crises and [
actuarial valuation for the Presen financial year could
availatde W March 2024

having limited rescarces dus in mass resignabon of erm
ol be canned oul

ployess D 1o this, B

1N provided hereunder & the sdormation



Deefined Mﬂln—ﬂﬂhﬂﬂ:
The employee's Gratuity tund i non funde The present value af obligation s deterrmined based on
Unit Credsl Mahod, which fecognised sach period of e

MEABUrDE Bach wwl Whmwmmmmlm

BE an ghing rise o additional unig

Actuanial valuation using ine Projeciod
of employee benofit entitlement v

{Rs. in Lal

rnmcm

Yesr snded

I. Actuarial assumptions
Mortalily Tabie

Dlincouril rale

Expected raturn on plan assets
Sadary Escalabion Rae
Withdrawal Rato

[Retiement Age

Sigﬂln;hﬂ_l_i

Indian  Assmed  lives
Ittty (2002.94) Uit
7 15%

T 30

5 0%

200 (i,

58 Years

Year ended
st

Indian  Assuied  lives

Merdaiity (2012-14) Ui
7 15%
T %
5 00%
20 0%,
58 Years

I, Change in Present value of defined benefit obligatiens
Prowision as al the Beginning of the wear

IFiberesi cosy

Current senvice cost

Liabulity iranstesredg 16 group companies

Henedits, paid

Aciuanal {gain)loss an cbhigations

B 38

B8 38

B5.38

Emmlasmmmnqrh
—————— " ONd Of e year

1n|. Change in Fair valus of plan asssts

Fair valus of glan #5500 a5 al e beginmng of Hwe ear
Expected retum on plan assety

Achisl Enterprges Contribubons

Bonefits paig

Anbsrial gaviloss) on plan assels

277

21.77

2177

mealwul&;_:'asm“m Iheﬁndufmepﬂ

V. Actual return gn plan assets
Expecied ratun on plan assats
Achumnal gainloss) on Plan asssls
Actual refurn on plan psseis

V.mewmﬂlnuhﬂﬂmm
|Prowision as a4 the end of ihe year
Fumwdﬂnnassﬂsnsmﬂmmdnrmemr

Prewsion fecognesed in the Balance Shesl

BS 28
Fa B
63 61




H_F«mpﬁnchmﬂphmhml tair value of plan assets
Insurer managed funds 10H0% 100%.

VIl Amount recognised in the Statemaent of Profit and Loss
Emmmmﬂ
Interest cogd

s i Stalermnent of Prodit ang Loas

WIN. Amount recognised in the Other Comprehensive Income (GCH)
Dse to Change i financig) assumplions

Duse b0 Change in SXPEMENCE Assumplion
: el On plan assels

Total remssssuremant reoognised in 00|
N roc,

(1%, Balarnce Shest reconcilistion
Opaning net provision 70,83 el
Expenses recognised in Froft & Loss .

Actus Employer Coniributign

Net transter in Doup companiss

Total Hemeasyrament Fecoquised in CC)

Ciosing g Provisica 7§ A3 T8.A3

e}  Salary escalation Assumplion has boen s in UISCUESI0NS with he enbempniss Brisnd on their estimates of ayerail long-ierm salury groith
rafes aller taking info Consieration expecied BaTengs. inflalion as well as priOEmance and senionily related INCfidises

422 Sensitivity analysis: Based on Infarmation avaisble wndger {Rs. in Lakh)
IRF
Changes in Effect on Gratuity
Sssumplions
Faor the year ended 315t March, 2025
Salary growth rate +{] 505 BB &2
41 50% B4 15
Discoumn i +0 5t 84 18
=== -0 50% BE &0
Far the year ended 15t Aprii, 2024
Salary growth rate 1. 50% 603
0 50O%, g
Dliscount role +01 5 1367
L -0 50%| 76 01

Tmﬂmswlwmuwhmmmuha longevity nsk and sadary sk
{a)  etarest nsk - o decrease in 1he discount rale will mcrease The plan provision

b} Longevity rsk - Tha PrEsent value of te difiied banot! pan Rrowiaion I8 calculated by refarence o the bess eelimile of the muarality of
plan parbicpaets oy aunng and afler thsir empioymen An increass in e life expoctancy af the plan particspants. A8 such ar It
her plan's prowisaon

e} Sadary risk - The present value of ifve: dedinied plan provision s calGulaied by reference (o the
a5 mCrease n bhe salary of the fMan partcipants wil INCrease the plan's provision




Arshiya Limited

423  The weighled average duration of the defined banefit cbisgation al the and of fhe Ieparting penod 18 2 years (318t March, 2023 - 3 years)

424 Dud ko the commencement of CIRP The: RF will evalube ali above benetits in conslancy CoC

43 Ind AS 116 ‘Leases’

i} Mavement of carrying value of right &f use of assein

(R=. in Lakh)
ars Bl Flant & Marchinery F
Balance ae at 4st April 2023 3650 51 35 42 5 20
Add Addition dunng e year - 06 04
Less “Ddfhcaﬁ}mldurlﬂgﬂ\uy&ar -
Less Hﬁpmﬁmmmgelmlnemr (104 50y (24 81} {16.75)
Balarice a5 at 315t March 2024 258,11 107.85 48,45
A Addition during he year - .
Less Modification during the year (244 30y (80 15) (33.21)
Less o eharge for the year {11.72) {17 70) {15 24)
(i} Movement of Lease liabilities
{Rs. in Lakh)
Year Ended Year Encled

Particutars st 5 315t March
Cpening Balance 462 44 B3
Al Addifion dunng the year - 06 D4
Add. Inleres! cupenses on uranding leass latwitios 2oy T2 06
Less. Payment of isase |iabildies (B 20y (21867
Letis Madidicalion durng ihe yess (207, 81) -
Cl nie 232.31 4I2_-|'4_

(i) Maturity analysis of lease liabilities on undiscounted basis and breakup of lease liabilities included in the Balance Sheet

[R%. in Lakh)
As at As at

Particulars M=t March, 2025 31st March, 2024
[Future Non-Canceliabia minimum leass commimenis
Wilhin one year 21532 216,32
Mot than one year bul not less than five years 17 17301
iMu:m.- than five years
Tatal undiscounted lease labilities B33 JRR. 33
[Lease liabiifties inchuded in the Balonce sheet
Cusrrent Lease iabibitios 13988
Non-current Lease kabilibes X52 56
Tedal = ..

44 Preparation of financial statements on * Going Concern” basis

The Gompany has incured net loss of Re 100311 21 Lakhs dunryy

previous weasl anded March 31 2024) and a5 of hal dale

Ris 2,51, 306 26 lakhs, Futther due to detsull in servicing of loan taken from Banks

T od Insolvancy and Bankcruplcy Code | 2016

T Company is curmently uridergomg Corporae Insolvency Resolubion Process
passed by the Hom'ble Mathanal Company Law Trbanal Mumbai Bench, in

the year ended March- 2025

RP) as per the Secton 17 of ihe Code RP will continug lil the completion of CIRP. iIn lerms of Secton 20 of IBC

the Company e managed by RF on a gaing concern Daes. Accordingly, these Financial Stalements

T

{Rs 117495 10 Lakhs dunng the
curment rabsbdies sucopdod by s cunenl assets Ly

{CIRP) pursuant 10 the NCLT crder datid 23 April, 2024,
G.P. {IB) No21430MB2019 fied by Punjab Nalional Bank
The Company provided Compersio fuarantes o FNE lor loan

Cunendly ihe aflairs of

are conbnied b5 be propared an a
ution plan to be approwed by Col /




Arshiya Limited

43 During e previous year ended 31sl March 2023 Hon'ble National Company Law Tribunal Mumbas Bench ['NCLT} has appeoved he

{eh
i}

(e}

Schems al Amangement [Scheme’) vide its order datied 2941 sanuany 2002 (' Order). Assels and Labilites pertaining b domestic business

On Tth March. 2024, the Hon'ble NCLT has. admitisd e apphcations for commencement of CIRP agains e Resullimg Company and
appomted inlerim Resciulion Prolesssonal (P Since the Resullmg company is slipped inlo CIRF, in view o said development The
NGLAT has passed oidir on dated 141h Marsh, 2024 ihal fhe schemut of Demerger has become nonest

Bagad on legal advice received on the sad arder of the appaeliabe trabirsad, charing the pear 3180 Mareh 2004 Ehe Company reversed T
demerger's impacl and restaled 5 Ninancal statements 1o include the demesgnd underlaking's financial resulls and posilion. This

restalemen is efieclive from the onginal scheme's appomted dale Purssad lo his resiatement. followng iroatment s gven in Bhe Books
uummmem

Domestic B of the Comip ;mmuhguriazamummmmwammmmperMnngm
mmmmahﬂbnnmw from the Company info Resulting company ie NCR Rl infrastruciune Linsed (NCR Rail™). Al

ﬂimmllmdwmﬂﬂundﬂfmmge&hmhmmlmmaHhairraapuHummMmﬂhm:ﬂﬂermﬂﬂmunu
ol Bs 7 500 05 lakh

[Rs. in Lakh

Particiulars

Assels

Froperty, Plant and Equipenent
Trade Recaivables

Dilher Curent Assels

Total Assets (A)

Invesiments amount of Rs. BE,068 B3 Lakh ang Inter-Company balances (loan) of Rs 165,581 21 Lakh hald in MCR Rail by the Company
stand restated

Upon the scheme become nonest, NGR Radl become SUbEiany and AM bocome atep-down subsidiary of the Corrguany

Tlusdm-mm:maunmstmhawhmmuuumnmwmwmucn read with applcable accounting slandardgs
prescrbed under section 133 of the Companies Aol 5017

Accumadated balances. (losses) i retasned eamings of Rs. 1.77.700 55 Lakh as on apponted date are ullised against the securities
preEEniLm Account of he Company s restaled

Reconciliation of securities Premium and Retained Earnings as at 1st Apeil, 2022:

Particulars SeCurites Retained
Pramium Earnings
_Account

Balance as on 31t March 2022 before restaterment 80,703.60 23,830,000
Add. Land transfemed under demerger schime 749935
Add. Dither assets and liabilities of Domestcs Warehousing Division (nel) - 070
Addd Invesiment in NCR Rail Infrastruciure Limiled : 86,088 63
Akl kot given 1o NCR Rad Infrastrusture | imited - 16,561 19
Less impasment of ivestmeant in NCR Rl infrasbctun © irmibed : (BE.088 63)
Less Imgsirment of lomn given in NCR Rl infrastrciune | imied (14,373 51)
Lessifukd Adjustment as per Demerger Schome 177,705 55 (177,705, 55)
|M¢nmiﬁﬂm-mmu 2,36, 408 15 {144,178 80))
Maharashira VAT Refund Recevable

Developer after 15th Ociober, 2011 (record dale} Howsver the Company has claimed refund of Rs 1084 55 Lakh in respect of

are frammed and final hearing i5 pending Further MAT mefund clasm of Rs. 575 75 Lakhs is Tax Uapurm-pnr as the
matler = of similar case Acoordingly, thess inancial subetments reflect & sum of Rs 1 G684
MVAT In case e refund s nol granied he necessary aaustment mmmneremrm?{q Vel in ity 1% reached. There




Arshiya Limited

o

AT The Company's actiyifies the year fevolve amund “Deweloping and Operating Free Trade & Warehousing Zone (FTWE) and Spacial
Economic Zone (SEZ)" and “[omestic Waretousing” within s Consadernng the nature of the Company's business and operalions, as
willl s, hased on reviews of OPETaling 1esuits by the chisf operating decision maker e 5 e reportable segment in accordance wilh
the mequirement of Ind AS 108 "Operaling Segment™ proscribeg under Companses (Indian Accounting Standards) Rules 2015

The aseets and liabisties that cannot be slocaled behween the segmants are shown as unaliocable asseds and labilties, respectivaly

471 mmlmhlwh{hmrwhﬂmmmihum:-

(Rs. ini Lakh)
Particulars Year Ended Year Ended
e — J1stMarch 2025 | 31st March
Segment Revenus
FTWZ / SEF 1,494 85 1376 65
Diomeshc Warehousing . =]
Total Revenue from Operations 484,85 1 A78.85
Segment Results Befors Tax and Interest
FTW2 1 SEZ {1,356 33} {2201 49y
Dormestic Warahousing -
Tatal Segment Resupt (1,3560.23) aﬂ.ﬂﬁ
Less Lnaocated Expenses nel of Income (23 Ag) 2847 03
Less Finance Costy 1 BES 50 03T A7
Lass: Exceplional lbems (Nt (1,06 B20 65) {82 319.41)
Loss before tax (1,10,008.61) 11,17,485,10)
Less Tax Expenses L i
Loss after tax (1,10,008 61) {1174
FTW2 / SE2 T4 482 33 85,107 12
[Domestic Warshousing 123867 7238 67
Lirusliosaled G2 640 04 it B2 N
Total 1.44,360 94 1,95,.265.79
Ansols &f Discontinuing Ciperations ]
Teotal Assets of Continuing and Discantinuing Operations llﬂﬂ'" 1,535,265 79
Segrment Liabilities
FTWZ | SEZ 3440 83 AT 19
Dormestic Warehousing
[Unalineates 2,84 959 13 1,56.129 71

Total 2,88,400.06 1,84, 648, 50
Liahilities of Dussantinuing Operations - -

Total Liabilities of Continuing ang Discontinuing Operations 2,88 400,06 1,868,849 90

Other Disclosures

Capital Expenditure
FTWZ | SE?
[Domestic Warahotising -
Linadiocated

Total i E

nlﬂnlﬂhnﬂdmm
FIWZ [ BEZ 67815 Tia.ve

Total ﬂ!sli ??m

Non-cash Expenditure
LFTWZ!SEZ 1,188 17 4 37 AT
Drormestic W -
Linaliocated 3112 124 46

Total &, iu !a




aT.3

473

(1]

(d)

Arshiya Limited

i ALkl (AR TENES e the (&

" AL aklodr i
Entity-wide disclosure required IND AS 108 are made as follows:

Ravenus from external sales and services

[R5 in Lakty)
Geograpiy Year Ended Year Ended
st March, 2025 _|
India 1,494 85 1,376 65
Chitsade [nin 7 -
Tatal 1,484.85 1,376.6
Segment Assets

Al asseds are wathin India anly

Information about major customers;
Revenues from fwee Custmers aggregating fo Rs 1,414,968 Lakn (315t Maroh, 2074 s 1,373 85 Lakh) excesds 10% or mare

The Company has enlered into Business Gonducting and Services Agreement with Arshiya Lifestyle Limited (ALL) (wholty owned
Subssdiary) in relation 1o opoeration of S Waiehouses taken on subs ks from Ascendas Panvel FTWZ Lirited {"AFFL") Fursuant 1o the
aforesaid Business Conducting and Senaces Agreement e ALL Wil pay D9% of excess revanue | Total Income over all the expenses |
Charges | provisions 1o ihe Caompany a4 Businese Conducting Fees Azcendan vide s kelber dalad SBEh July 2024, lerminated sule ledse
Afreement on accounl of oocurance of Event of Detauil under Sub-lease Agreement with ALL  Accordingly, the Company has rCognised
at Business Conducting hees Rs il { 3t March 2024 - NiL}

The Company has done bimng of Common Infrastruciure to Ascendas Panol FTWZ Privale Limitied and Anomalous infra Private smited
withoud any servioe agreement between Inem, due fo post termination of sub-lease diods wilh Subssdary companiss

The Company has entered into Business Conducting and Services Agreement with Arshiya Parwel FTWZ Serviees Privale Limited
(APETWZ) in refation Yo oparation of Warehouses 07 faken on sub-lnase from Anormalous infra Prrvale Limited CAPILY) Pussuant lo the
Hrﬂmﬂm'ﬂmmgurﬂﬂemﬁgw the: APFTWEZ will pay 89% of sxoess revenus | Total come over ail the
mm!dwwfp-mumnumcmwasmﬁinmmmmﬁm APIL vide its lefter dated 208h July 2024, iermenated sub-
bease agfesment on acooun! of coourance of Ewenl o Cetonilt under Sub-lcase Agresment with ALL Accordingly, the Company has
recognised as Business Conduchng less Rs. N { 3161 March 04 - NIL)

Investment & other exposure in subsidiaries iincluding erstwhile subsidiary)
The Company hud issued & corporate guaraniee of As 28450 00 Lakh in favour of hr londers of Arshiva Northern FTW? Lirkibid

44,625 29 Lakh and Rs 1291366 Lakh respectively  The mEmmmmmrmmmwmw This
EmwmnmaﬂwﬂﬂmummthPrMbmmmrumFL Howevor, it has nol roached fo the stage of neceip! of
Plane from e Resolution Apphcants The far valie of assels and labdilies of ANFL ar ety B0 be dwtermined on approval by NOLT of
1hamwtﬂmaummﬁm=mlhnlemm.ﬁmmmwwmcmmm ferther reassessiment of valuabon of assets or
13 impairment. by (he Company may be considenrd IN-appicpiate as i may oppear 1o be prejudiced and wilair on the pat of Company, at
this. stage of this CIRP process Tnmmmmwummmmnmurwmuudmmm:hmﬁmhrmmu
Accordingly, wmlhnmsmrmummﬂmn:mwhmm favvour of lenders of ANFL and provision lor

The Company had meued o corporate guaraniee of s T5,400.00 Lakh in Bvour of e lenders of NCR Rail infrastractune Limited {"NCR
Rail"), & subsidiary Company The Company has loans, capial advances and olfer receivables o NCR Hail amounting to Rs 2 468 41

Corporatey Insolvency Hesoslubon Process {CIRF) hak been commenced for NCR Rail However, i has not reached o the stage of recaigl
of plans from the Resoluticn Applcanis The fair value of assets and liabilitios of NCR Rail are by 1o lbis dedermined on approval by
NCLT of the acceptablis Resoluton Plan b Ihe lenders. Based on advios recesved by the Comparny, further reassessment of valuation of
BISELS OF 15 impAirment, by the Company may be consldered in-appropriate as i may appoar 1o be prejudiced and wilair on the part of
Comgany, at this slage of the CIRP process. These wl eventually be ascerlaned al e me of scceptance of fhe Resciution Flan by the
NCLT Accordingly, provisions for clams unces COAPOLAIE. guaraniees. meued by the Compony n favew of lenders of NGRRal and
provision for impairment of the Company's loan te NCH Had e undeterrminable at his ncture and shall be reviewed based on oulcome
of the ongaing CIRF process of NCR Rall Howevnr the Company cofitiibes carry provisecn 1on irmgarmend in investment and loans dons
dning the year ended 318l March, 2020 Lnder the CIRP Process. Bhe clism e by e lenders for Rs 277 574 42 takh and clwm
adiminbed by RP is Rs. 2 77 568 50 lakh

The Company had given guarantees o a lender of Fs 15,500 lakh on behall of Mira Supply Chain Management Privabe Limited when it
was submidiary Wl lanuary 2018, of the Company. The Company charged guaranise commission @ 0 5% per annum on culslanding loan
amaount of Rs. 2,965 11 Lakh as on 31st March, 2054 ruﬂm.mmdmmhudﬂaulbﬂmﬁpawmldrhdueshhhndem
Lenders have fiked their claim 1o RP Under the CIRP Pioopas i cliam file by ilw lenders for Rs 6 H12 700 lnkh and cliam admintied by RP
15 H& 0 284 65 lakh,

The Company has provided impairmment for desmed vesimen| m subsidianios
124 46 Lakh)




The Board of Drecors of the Comparny have approved grant of 4.00.000. 8,00 000 and 20,00 000 Employes Siock Oplions ta some of tha
mmmmmmurmmm Ui It Scheme of Asshiya Limed Employees Stock Opbon Scheme, 2010
(hemsinafier relermsd tos as the “Scheme, 2019°) an 301h June 2021, 13th Movernber, 2021 and 3tk May, 20Er respociively,

The fair value of stock opbons has been delermined af the dale of grant of lhe siock aphens. This lair value, adjusied by the Company's
estimale of the number of shock options that will eventually yest expensed over the vesting peticd

The fair values were calcutatid using the Black-Scholes Cail Lptsan Prcing Modet tor tenure based sinck opfions. The inputs to the modsl
Inchide the shate price based on the market prce al date of grant, exercee price, axpeated life of opdions, annual volatdiy. expected
dvidends and the risk free rale of Inberest Annual volalility has beser calculated using median of cormparable poers (o e exlend data
mailabie). All oplions ane assumed bo be enercised within 1 year lrom the date of veshing period

ESOF 2019 ESOP 2014 ESOP 2018

Mo al Dptions A, 00 (KM B0, C) 20,00 000
Exerolse Price (m Rs ) 200 2000 2 00
Sanck Price (in Hs ) 34 30 3100 34 30
bmiplied Volatility {m %) B4 50 G4 5%, G4 52%
Average Hisk froe rale (in ) 4 9% A 16% 5 204
Tirmie cd Mal in Years) 1.00 100 100
[Ctvidond Yield (in %) 0% 0% 0%
Ay Fair value of Ciptons {in R ) 32 38 20 08 18.07

Granted Dale 30th June 2021] 130 Nowermitsr, 20 .'!thlﬂﬁ. 2022
‘esilwng Dimte 0th June, F002] 130 Novembes 2007 Jth May 23

Based an the above he Company recogied tolal expenses of Rs. nil (3181 March, 2024- Rs 57 i lakhs) [net off amount transfemed o
Subsidianies Rs NIl for year ended 31si March SO25 (315t Mach, 2004 - Re nil}] relabed 1o above equity setied share-tuesed paymion
ransachons

Diifing the yeas ended I1st March 2023, the Company has aliotied 12,00,000 equity shares to eligibie employess Lpnn exérolsod under
st Arshiya Limeted Fmployos Stock DOption Schame 2010

Movement of share options during the year az balow:

{in m!mml
Particulars Year ended Year ended
st March, 2025 | 315t March, 7024
e 12,00, 000 12,00, 000
fukd. Oplices granied -
[Less ans |
Less Ophions exeicised -
[Clasing Balance 12,00,000 12,00,000
Earnifgs per share:
Year ended Year ended
[Paccutrs 31st March 2025 315t March 2024
(Loss)! Profil for the year (Rs. i Lakh) (1,08,445 03) i1,17 498 10)
Add. Share based payment a7 62
Total (Loss)! Pradit for the vear for diluled EPS (Rs. in Lakh) (1,09 4465 03} {117, 457 a8)
Mumber of equity sharec
| Wenghied average number of ety shares (Numbes 26 34 75 8915 26 27 58 035
Add Employes Siocks Options (ESOF) 10,74, 148
Total Wesghind Berage number of equity shares/E S0P 26,34 75 015 ?E_S&_EII:I-_‘!BJt
irun-suuumpmshare[hmumma 200 200
Earmngﬂmmmﬁﬂmﬂrnﬁsk
Basa; (44.72)
Diilutea (44 T3
ESOP has an ants-di hng dilufive eamings per




{Rs. in Lakh)
Particutars Yeor ended Year ended
SISt March 2005 | 3158 March 2024
Reconciliation of Lax EXpEnse
tLoss) { Profit before {ax (1,08 445.03) 117,495 10)
Enacled Incofme tax rate (%) applicabie (o Ihe Cormpany 25.17% 25 17%
Tax expanses GaAlculabed af snacied RGO B rate (27 545 38) (20.571.17)
Refated tn Piaperty, Plant & Equipment 128 71 14833
Effect of Expenses That are met derducibie destermining laxabie profid 29 7285 47 29,285 47
EMdIHmMarehﬂmnsrﬂemﬂmﬂHﬂnmhmﬂeprﬂM (160 B4) (160 fa)
Tax haliday benetil myail umeler section BOLARL of Incormss Tax Act, 1981 - o
[demTauLmﬁ F0A 3 8.2
Earlier Yoars tay ;
in statement of profl and loss l _J
The Compary has nat fEogmsed any delermed tax A5EES o deducbible iomporany dilferences, Unused tax I0B5es a5 il i Not protabie Ml
the: Comgany will hawe Sullicient fiture laxatin Predit wiwch can be availabis agains! the availabie fox josges
¥ Unused tax lossos for which no deferrea tax assets has been recognised
— {Rs. i Lakh)
Azsessment Year [ Business Loss ;\:Illhh P;rl e
-—M___-——M!ﬂﬂ____
2014-2015 BB B9
20152016 4.3
2MB-2047 : 4,011 24
20172018 35831 55 AN 2095 o006 382 58
2018-2018 13 483 44 MY, 2026-2097 550,56
2019-2020 - AY 2007 08 -
20222033 ALY 2080-2031 :
023-2024 F¥ 78 AY 2312002 22567
A024-300% BRGE 47 AY 2032-2033 166 47
P 20252026 B46 BS AY 20337054 160 76
L _Tatal 51,880.87 417777 |
Assessment Yoear i l::fw ] :“Umbﬂ E
LT 1,658 84 ALY 024-2025
2018-202p 526 a1 AN 0272028
o S033- 3024 5627 74 AY 2031-2039
Total 7,813.55
Ueterred tax assets as af 35t March, 2024 Rg 22667 33 Lakh (3181 Miwch, 2024 - fg 22,867 33 Lakh) has nol been Nt as
there s ng EOnvncing evidence thai sulficient Laxabile piofits wil b avatlabie apatnsg wihich e unsdfusted taw Iosses will be iized by’ B
Company. Details of deferod tix assels are menticmed Dabow
5. I Lak
As at
l-_ Particwlars st g
Propery, Plant ang Equiprmsnt 4,83 2@ 4,831 20 |
mﬁbmmﬂmhh (2 568 28) {3527 BOY
Expense disallowabie undar e Inccme Tax Act (11,212 599 (11,212 5ij
Unabscibed |osses (13067 38) {12 B4a 25
Finansial Instrumonts 85 07 A6 o7
Total Deferred tax asssts



Hon.-Current Assets

10 Othar Men-Current Assels
Capltal Advances (Reder Note No 25) 5,000, 00 5,000 00
Less: Fair value adjsiments {1,865 15) {1,088 15)

3,014.85 3,034.85

Frepaid expensos 019 1142
DS Hmﬂwrmpﬂ 16218 142 74
VAT Refung recawvables [Reler Naote Mo &6

Current Assets
M Inventories

(Valued a1 lower of cost or nei
Lang (Refer Mote No. 62

Current Finaneisl Assots
12 Trade Recoivabls. Unsécired
ENHHHadnmd 1,200 04 24.22
rmmm;mm b increaso m crmdl rigk -
signitican ;

Lmﬁﬂwmufnrupaum crodil loss




aﬂmrhﬁmburﬂlmmumhm

a5 security of Ra. 28.03 Lakh (3181 December 2024 - As: 1503 Lakh} against hank guarantes
issuid by Bank in favour of Mar-mm!-*mmun{:mrmrﬂmm
b luring e periog cmmmmﬂmmmEHMImwmm:Emm‘m BTS lakns from various bidder, and Hs. 350
m.whmm-qmnplmumm

{Rs. in . 2
15 Loans
Unsecured, considered good unless otherwise stated
Loans to Subsksaries (Rafer Note o, 54) 31,750 18 3,390,600
Loans to Others . -
Loans b Eubﬂdury - Ghedi impaired =
Loans 1o Relgted Party
Loans to Others -
M. 75018 M, 000
Less: Impairment alflowancs for Iaan [14,373,51) (14.370.81)
_Total 17,376 67 ‘E

16 Other Financial Asssts

Unhilled Revanuo 1,061 30

Other recoverabies (Rifar Mote Mo. 21 202w} & 54 1,497 04 11.730.75

Less Prowision for hmmmmhmfmmn 408 72 (498 721
LR 1.241.03

Total




AT Othar Current Assets
Advances to Suppisrs 105 80 7098
Achvanens lo omployess . -
Prepald expenses. 114 21.33
Balances with Statutory, Governmenl Authorifies 101.08 ar.2s
Cash seized by Govarmment Sufhority B20 820
Tolal 221.22 187,18

18 Equity Share Capital
Authorised
{1} 28,76,00,000 {31&1 March, 2024 - 28 75 00,000} Equity Shares of Hs, 2 each 5 750,00 8,750 00
{) 30,00,000 (315t March, 2024 - 30,00,000) 0% Oplionally Converlible Redesmable 30000 00,060
Preference Shares (QCAPS) of As. 10 sach
Total 505000 8.050.00 |
ae 34 Ti 915 iﬂhl Mmh MS !E 34 ?59153 Equlhl Elmd Rs, 2 each 5008 52 5.260.652
Total 520852 526052
fal Teoms ang rights
(L Terms and rights attached to squity shares

The: Company has one class of equity share having a par valus of Bs. 2 per share. Each holder of equity shsee is enblled (o one vole per
shafe. The shiareholders whio leld shares on the record date ame entitied to dividand as may be proposed by e Board of Direclors and is

subject lo approval of the Sharchoiders al the ensuing General Meeling

In the event of fiquidation of the Company, the holders of Equity Shares will be enfilled to receive remaining assets of the Company, afles
disdribution of all preforonlial amous. The disbiibution wil b in he proportion fo fhis nomber of equity shares held by the shareholdars

mmmmu%mawm-mmmm uhn:ulmvhgnp-rvahmufna mpufm Each halder ot QCRPS
has night { entitied 1o conven info equity shares within 18 months from the date of issue o redemplion from e and of 191h year 1o 230 year

“Balance as at 15t April
Add: Issued during fhe year

75,015

Balance as at 3151 March, 2024
Add: Issied during the yot

20.34,75,915

5,269.52

(Due 1o financial crisis company is nol in possesion of the updated informalion of shares hobdng) r"“/
I-'Mr.rjd

243,00 788
Ajay 5§ Mittal 1,366 437 5 189,
Edehweiss Assel Reconstiucion Company |imited (tough varous EARC trusts) 4173517 1 56%
As at 3151 March 2024
Archana A Mittal 243,09 786 G20,
Ajay S Mittal : 5. 14%
Edelweles Assel Reconsiruclion Company Limiled (through vanous EARC trusts) AN P 1.58%
2

1720180 14



18 Other Equity

{i) Share Application money pending allatment

{i} Amalgamation Reserve

Balances as al the beginning and end of the year 124 80 12480

Reserve and Surplus

[} Securities Premium Account

Balances as at the begnning of the yeaer ZIBTTIN 238,711

Al O Issue of Equity Shares

HAalances as at the end of the year 238, 1m.n 238,173

{lii] Employes Stock Options Reserves

Batances as at the baginning of the year 226 A4 181.22

Add Share: based paymend 8 AT A2

Less: On issue of Equity Shares - -

Balances as at the end of the year 228.84 228.84

(iv) General Reserve

Halances as at the beginning and end of the yoar Ba0 10 fan 18

v} Retained Earnings

Balances as al the begiinbig of the yaar [2,79.918.78) (162425 34)

Audd: Loss for the yea (1,0 448 0F) {1.17.485,10)

Add. Ofeet comprehensive incoms G 1,68

Balances as al the end of the year (3.80,364, A18.748)
Total {110 v} [LZsen 3635353

Hature and purpose of Reserve and Surplus:

{a) Securities Premium Accounl
Seuritis prenmim account i creatsd 1o recond premium ecaved on issue of equily shares. The reserve i ulilized in acooidance with the
provision of e Companbes Aol 2013

b} General Heserve:

General Feserve is used for ime 1o fime transber of profils from Retained Earnings for appropriation purposes, As e genural esene s
crealed by a transfer from ane component of equity o anather and is nol an tem of alfer comprehansive ncoma, e inoloded n e
General Resarde wil nol be reclasafied subsequently to statamant of profil and loss

|c} Amalgamation Reserve:
Amalgamation resarve k& crealed on sccount of scheme of amalgamation of erstwhile BOF (Iodia) Prvabe |Limited witl e Company
approved by e Hon'ble High Coun of Judicatune at Bombay in earier years,

[d] Employee Stock Options Reserve:
Employse slock resene is creabed on account of Employes Stock Option granted 1o the emplyis

(&) Retained Earning:
Retasmed Eamngs are the profil/loss) of the Company earned B8 dale nel of appropriahons

Eusther, the Gomgany had revalued (reshold land based on nrdependend prolessional valuabon report and had a balance of R, 22617 12
Lakl in revalughon resenve on Bhe date of ransfion e 161 Aprd, 2016, Under ind AS, the Company has adopled previous GAAR canmying
vaslue a8 deemed cosl lor PPE s on fransition date and accorgegly revaliualion resarva has boon transletred 1o retained samings based on
dlarilication jsseed by Ind AS Techical Faciftation Group (1TTFCC). The sforementioned revaluation resarve as pef ihe
Companies Act, 2013 and hence 5 nol available lor distribution @5 devidend




{Rs. in Lakn)

Az at As ot
s 315t March, 3025 ]_liﬂm.jm_
Non-Current Lisbilities
0 Borrowings (Refer Note No. 40)
Secured
{a) Term Losns
From banks (Refer Note Na 201) 10,787.13 10812 28
From Other Partias (Reter Mol No. 20.3) £ 3837182 167353 38
(b) Mehicles Loan from hank (Reter Noto Mo 20.n 0.25 0.24
2,50,1509.20 1,748,265 .00
Less: Current matusiiies ol long 1dm loans
From Bk 464571 4054571
Froen Odher parties 66 427 05 71,027 05
Less: Cument matnties of Vishicls loans 024 025
Less. inlorest sccued andg due 178,688 18 91.638.31
Less: Interest actrusd bul not due - 10, 154 58
2,50,158.20 1.78,265 90

Total -

The details of security, terms of repayment and intarest N men-current bormowings (which Includes current maturities) obtained
hhtﬂmpmmﬁmhﬂm:

Hence. according o the agraed ferms with the ender the ante loan becans dug on fhe day of default, Aocordingly the sntee gmount has
heen disclosed as curment maturities for long term barrawings under shor torm BOrTewings.

{updated fram fime io time) containing the status of claims has besn duly poepared and eybmitted #n the Hon'tde MCLT and the IBRI
Accordingly Gomenites of Credliors undsr IBC was consbiuted. The staiys of daims i subjoct o huriher revision on Mo bass of werlication
of additional documenlsinionmanen sought by RP. The amount of daim admatted by AP is/may be differend fiom she Amount appeanng in
Ihe financial stabements as on 3188 March 2025 Claims will be deal) ag pir provision of IBC, post imphermentntion of e appwoved Resalution
plan, requisite acoowing adjustments will be made in the fingncai atilementy,

20,1 Texm loans from Bank:

(1) Rupee loan of Rs. 874.41 Lakh {315t March, 2023 - Rs. 971.41 Lakh and 1st April, 2022 - Rz, 1,471.41 Lakh) (Rofer Note Mo, 0.2}
[a} Securities providea

(1) Second charge on movable and Hnmovabie propedy, plant and squipments of ffe Company, present and iiure on ark-passy

(1) The above loan is secursd by personal gusrantzes of hwo Fromater Direcions of the Compuary

(b Terms of Interest rate;
Rate of intenes! is @ 12 45% pa

{€) Terms of Repayment:

FRispae lerm loan is repayable on or batore 30 Junie 2032

(4] The bank has been in defaull for th Fepmyment of princpal amound of Rs. §71.41 takh since 301H June, 2022 (315l March, 2023 - Rs
#7141 lakh and 181 Aprl, 2022 _ R 2]

(i) Second charge on movable and immovatie Panvel auets of the Compatry oxcep! for ihe exclisked fvoperSes Under Losse Agresnni
(I} Second charge on present and fulgre recaivaties nchuding fhe Smount deposited o the EARC TRA account of the Comparny
(i) Ther above boans ame sacured by personal guaramtees of wo Promaoser Directors of the Company

i} Terms of interest rate
Fatis of Iiterest s @ 14.50°% p.a

IE] Terms of Repayment: .
Fupes term loan is repayatie in Bullel payment at the end of the loome of joan Le. 36 maxithis from e date of first dishursement | o 24
March, 2018,




Iy Second charge on movable and immoveabie Paivwel assals of the Company excepl for the exciuded properties under Lease Agreement
() Second charge on present ami filure recsivables Including the: amount deposibed te the EARC TRA account of the Company.
(i} The: above loans are secured by personal Quaranises of b Promober Direclors of he Comparny.

{b) Terms of Interest rate
H#ﬂfmﬂmﬂi-ﬁﬂﬂp.u.

(£} Terms of Repayment:-
Rupea leem Ioan Is repayable in 76 equal monihly instaiment camemancing trom the dale of find diubursomeant | & 315! Augpust, 2018

() The Company has been in default for the repayment of principal amount of Rs. 474 30 | ANN (3180 Maseh, 9003 - Re. 474 30 Lakh and 15!
Apri. 2022 - R, 474,30 Lakh) since 3158 danuary, 2019

20.2 Rupee Term joans from Cther Paribes:

(1) Rupee term loan of Rs. 60,077.05 Lakh {318t March, 2024 - Rs. 80,077.05 Lakh | (Reter Note Mo. 39.1- reversal of gain on
settlement on debis):

(a) Security provided:

{1} First charge on all the present and fulure movable dand immovabks progerty, plant and equipment nckiding intangible asseis. assgnment
ol rights and besefils but axeluding peaject assets for Khurga FTWE project, Kt Distinpark Project, Nagpur project and Rail projecd on pan

(1) Second charge on curfenl assels of me Company Bl exchuding curent asssls for Khurja FTWZ progect. Khura Distripark Projec,
Wagpur praject and Rail project on par passu hasis

(1) first pari passu charge by way of hypathecation on fhe Pamesl Recoivables balh existing and fulure of whatsoewer nalune

(v} The above loans are secured by perscial guarantees of two Promaler Directers of the Company.
tu:TmmﬂmuwwmmmﬂmuwmmmmrI)ira:mulucmm

(b] Terms of Interest rate
Fate of inleroct is @ 10% pa compunded r.p|-lrhe1ﬁlul'lnpﬂ'|-ulﬂemﬂlﬂ 8% pa

Ac) Original Terms of Repayment.-
| Vear

Rs inlakh |
Fr 2017-18 5.67108
FY 2021.22 14,00 46
FY 2022-23 &0, 4004 5
Talal #0,077.05 |

The for -

Yaar Rs._in Lakh
FY 2017-18 £.671.00
Fy 2021-22 14,001,458
FY 223 40,404, 50
Total §0,077.05

(@) During the: year. &05.46,965 (3181 March, 2024 - 3,47 95,000 number of promolers oquity shares. (comulative 11,52 60,455 has bean
mvaked by the lenders. The Company has @iven the effect for 149,27 480 mambes of shares based on idormation reoeed from the lender
by debiting lender account and oredied 1o promoler unsecuresd loan account, The managemesnbipramober s following up with the lenderes lor
ther irformation of realised value far balance 10,03 41 965 shunes.

(v} The Company had availed loan from a Public Financal ihatubon {PFI) against securily of land sdusiod of Nagpur, On defauil of jgan
Goneenants, thie PF1 had faken over possession of sacured assets i e fand suated al Nagpur. During the year ended 1151 March. 2018 ihe

Seflement Terms involves payment of Rs. 5000 00 Lakh s balance ancimi of Rs. 11,700.00 Lakh, by way of allotment of Cydionally
Convertible Rediamable Preference Shares - {OCRIPS - ), convertile upla 15,50,000 equity shares of the Company at the ofitkin of the
Pl and necossary eftect has been given In the books of scoounts during the yea ended 3181 March, 2018, As per sharsholder approval, on
dated 20th January 2018. ihe Company has approved allofmenl of 11,70,000 OCRPS — ¥ and the same was converted inio 15 50 000

During the: pandency ol libgation, the PRI has assigned ther debits 1o Edelweiss Asset Reconsiuction Company Lid (EARC) during 31s
March, 2016, Upon acknowledgemont of receipss of autstanding of Rs 5.000.00 Lakh dues under Saiflement Terms. e High Court has
disposed off the said Higation. i line witl High court drder, i Company recorded habilies in the name of EARC for paymenl made by
mam to PEL Pursoant fo sald assignment of debl. EARC IWiE Docome the lender and entitied bo npcower total dues along with inberest m
contractual rabes and cdher charges. The Company cominues fo provide ndenest in line with major terms nisgpodinted with EARG n cose of
other agreements,

Duting the year ended 315t March 2023, EARC has sold fiw sakd land under BARFAES] procoss and as informed vide iis Tether datsg J0M
May, 2022 for consideration of Rs, 10, 300 lakh and acoomtingly the Company has recorded a gain et Tis BadEBakh. Further, detals of the
allocabion of sake proceeds are awaited from EARC and 1B that lime, the sald amount s : ey




) Duaring the year ended 1 1st March, 2019, tha Compainy has defauited m paymeml of Ha 200000 Lakh as per Consenl Ferms signed
wilh cisg of the Nen-Banking Financis Company (NBFC

(b) Rate of inatest s @ 24% p.a

(=] Terms of Repayment: .
Riipeo term bpan is epayable in 13 struclured quarteny (nstaiments Eommencing from 31t January. 2018

{d] The Compiny has boan in dedault far the repaymenl of prineipal amount of Rs. 2650.00 Lakk (3152 March, 2024 - Rs. 2 550 00 Lakhj
since Juno 2018 as per consant tefms.

{1 The abowe loan am secyred b chage on residual cashflow of fhe Comparry,

(1) The abowe Inans ane secufnd by the inmmovabie mmnpnddwmﬁmmmrnmudmﬂumnym par passu basis
(1) The above loans ae secuied by persanal guatantees of two Promoter Diresztees of the Company

{v) The above loans are secuired by pledgod of shases fiaig by the one Promoter Dsector of the Campany

(k] Tesmes of Interost rate
Rabe of flaren @ 1% pa Lomgounded hall yearly

fed The above inan s assignesd lo Assels Reconalrction Company (ARC) i the financlal pear 2021:22 The Company continues to provide
Interesl in Immmmdwmnmhmlnmmﬂmmmhﬂ Testuchurmg agresmen| Upan finalization of the ferms of
Fesdructuiring with ARL, the Company shall record the affec o B revised forms as io e repayrmsent of princeial and inleross

One vehice lan I sacured by way of hypothecation of vehicie Rale ol intareal in @ B E5% pa. and repayment tenure i marnhiy instalment
up to Odober 2023

20.4 Classifled SICOM Loan as Unsecured Loan

Dn“mbﬂ&hﬂlheuuhlmmhﬂﬁdumﬂﬁnlﬂﬁm muRs&umlnmmmnrmmasmnmmnhmmmr
linancial year {Phedgo mﬂmhuibmlnmmuhdmtwﬂehmer}

Lakh
= T L e — T th
i et N T T
Lease Liabiities [Refer Moke Mo 43) - 30256
Tatal - A52. 56
22 Other Financial Lisbiliies
Financiad Liabililies &l amortised cos
Financial guarantess abligations . 58.73
Total 58,73




Prowisian for employee benefits (Reter Note No, 42)
Cratuily

24 46 5102
Leave sncashiment TET 1668
Total 3213 87,70

. baew

4 Borrowings

Secured
{a) Wiorking Capital tacility (Cash Creda from bawniks) .
(") Loan from Other Parties (Fefer nob noL24.1) 382218 392218
(b} Current maturities of long term debis rom banks (Refur note ng. 20.1) 464571 4645 T
{€) Current maturities of fong term debis fram ather parties (Refer note Mo 0.2 B8,827.05 71.827.05
(d] Currenl mahsities of vehicle loan {Redor node no. 20.3) 0.25 025

Unsecured
wmermanwmectmtﬁmmM. 24.2) 3476 44 117642
(B) Inter Corporate Deposits (Fefer note no, 24.3) TT.00 TT.00
(6} Current maturites of long iem detbds from nbter parties (Refer nate no. 20.4) 5.000.00

Total 01,648,561

(1) Loan of Rs. 3,722.18 Lakh (31st March, 2024 . Rs. 3,722 18 Lakhj;
(o) Securities pravided

{1y Friority chasges on all present and fuluwe cash fows, 8 assots and movable collalenal avadabie 10 ihe existing lenders of the Company an

parine Deed of Hypothecation

{il) The: above loans are securod by personal guaranbees. of two Fromober Ijndm;dmcmnp.

(B} Terms al inleras) @ 8% pa

i) Thee Loan was reparyabbe on 30th June. 2018

(0) Thet Company has been in defaut far e repayment of principal amound of Rs. 3,722 18 Lakh (31t March, 2024 - s 372218 Lakn )

since 30th June, 2018,

2) Loan of Rs, 200.00 Lakh (315t March, 2024 - Rs. 200,00 Lakh I8
(a) Securities provided
(i} Exelusive charges on cash flows of domustic warshousing building

(i) The: abave Inans are secuad by morgage over lands admeasuring 7,130 Sq mt of the Co

:IHJThmlmanmmh;wm gwh&nﬂmﬁwﬂmdmmﬂm.

(v} The above loans ane secused by corporale guarantees of two ubsidiany Comparny.

Year = Rs. in Lakh
25th April, 2022 200,00
2600 Junis, 2022 200, 00
Zﬁmw 200.00
Total B00.00

{4} The Company nas e in detaunt Tor the resbuciurad fepayment of principal amound of Re.

m.manammummmm.m-ns. N}

mpany mnd two wholly owned subsidiany

200.00 Lakh since 250 August, 2022 (31s1

(&) The Lender nas also ciaimed refiya Nosthern FTWS | imied and NCR Ral Infrastrcutune Limited 1o be o conporate fuaraniod under

CIRF of respoctive companies.




financial year ﬂuﬂmhuunlmmmmuf:q-:hmmmbmﬁmamwm_m-nmml
of Rs. 20,1057 203 {for previous fnancia YEArs to Rs. B.76.63,3477) by debiling 1he respeciive lenders’ Accounts and cormespondinggy
crediing the promafer’s insecurnd loan accoint,

Thatmnmmmnmn acdive comespondence wilh the: lmnisrs ey Bhibain complete detais regardeng the actual value regiced
by Ihe lenders upan mmhumdmmhmﬂﬂnm

24.3 Unaecured Loan Inter Corporate Depersits:
Inlercomorate Meposit of Re 77 Lk {315t March, 2004 . iy T Lakh ) is interess fres and repayatile on demand

5 Trade Payables

Total Dutstanding Duses of Micro “nd Small Enteprives (Rofer Note M 41)
Total mﬁm%dﬂmmm than Micro afd Small Enferpriges

_Total 148247 |

MNotes:
u’.jThelrrl'mmmnubumgl-mnnwdnmmm|nﬂuu:rmﬂlﬂevmu+dhu|demmn1#unm$nﬂl"mmpnmmtnu
bmia:thi‘urmumawaﬂinwimhcuﬂwny

(B8] Trade poyabie

Liutstanding )

ageing

sSchedule:

Bk

Micro and Small Enterprises
Nt i 0.567 21832
Loss than 1 year #3.62 27 67
10 2 yesars, h.oa a0z
210 3 years 1740 G.60
Hh:relhin]mm 4 39 048
Total Micro and Small Enterprises 75,06 12347
Orther than Micro ang Small Enterprises
Ml Dy 57.88 168124
Loz thar 1 year 338.13 20 2
110 2 years By BE 66
2 to 3 yaary 14153 4m
More than 3 years 706 105,02
Tatal Other than Micro and Small Enterprises 1,338 54 30715
Disputed Dues
Micro and Small Enterprizes
Less than 1 year
110 2 years
216 3 years
More than 3 yoars
Total Micro and Smai) Enterprises
Other than Micro and Small Enterprises
Less han 1 year 42.24
10 2 years 35.00 3800
£ o 3 years 39,04 9.0
lbrumun:iwm 53139 450 14
Total Other than Micro and Smafl Enterprises _1

26 Lease Lisbilities
Leass |Linbdities {Reter Mot MNo43)




ﬂnmﬂh—unmmrm: 1,58.260 06 0163831

Inberest necrsed and due on Girrenl Borowings 252541 2631.48
Inlarest accroed but not dus o . 10,154, 58
hwmmmmm-wmlﬂsmnmﬂmmn 41) 14.57 11,20
Deposit tom customers 6l 36 B4 64
Financial Guarantes Obdigations J66.01 408,10
Deposit from Prospective Resohifion Applicant (PRA) 523 04 -
Fayable for apital poods 6777 6r.77
Dues o smployoeg 241 .42 25210
Cher payables 266,26 286,89
OS50

#8 Other Curvent Linbilities
1mmmmm¢mmumm
Statutory Liabilities

Statutory dues (Refor note below) 22587
MHmmpﬂmduﬂumrﬂml 674580

Total #01.56 810,14

Nate:
Statulory dues included T Seducted al sources (TDE), Goods and Service lax (GST), Provident Fund (PF) Profession Tax (FT) and
Em%lmcmﬂmmmm.

Frovision for employes benulits. (Refer Nate Mo 42

RN 1207



30 Revenue From Operations
Free Trade and Warshousing Zone operations
Consideration on Lease of Land &.00 &.00
Conditicnal Lease Rani - 530.65
Common Infrastructure Income (Refer Note Mo 54 & Nate No.48 1 1.480.00 840 00
Material Handiing and athar sorvices 885 -
Total 1,494.85 1,376.65
31 Other Income
Bank fixed deposits 88z 043
Interest income on financial assets carried at amortised cost
Loan to Subsidianes 3678 346 G5
Other Non Operating Income
Finaneial guarantes income 15,24 80,78
Financial assets carriad at amorised cost 043 356
Darecegnised of financial &ssets camied ot amorlised cost 10.21 -
Net gain on foreign CUmency transaethian and fransiation - 020
Sundry balances written back (net) 1362 4823
Provision for impatrment of lnan fo subsidiary writlen back - -
Mizcellaneous income 48 92 -
Gain on derecognisation of Financial guaranies income 432.82 -
Rant concession 0.05 k]
Derecognised of lease fant due fo termination 267.81 .
Total B37 68 _4;3_5_5-'
32 Employes Benefits Expenze
Salaries, wages and bonus 554.95 1970814
Contribution to provident and othar funds 1247 26487
Share based payments {Refer Note Mo 51) 4 3782
Staff welfare expenses 025 1308
Total 58741 1,248 48
33 Finance Cost
Interest oxpense an borrowings 1,74B.03 29,953 58
Unwinding Interest an Leasa Liabilfies (Refor Nate No 43 21.83 T2.08
Derecognised unwinding interest on lease lakites 5134 -
Interest pxpense on MEMED vendars {Refer Note no 41) 337 5.05
Interest expense on Satutory dues 308 1.10
Oither ber casls o.or (X7
i 1.858.50 30,032 63
Less. Reversal of Inforest an statutory duss . (5.48)
Total 1.8 3002717
e ’5’.-;
7 V=
e
Y



34 Deprecistion and Amertisation Expense

Depreciation an Property, Pland and Equipment
Depraciation on Right of Use Assats (Rafer Node N 43)
Amorisation af Intangible Asseis

35 Other Expensas

Elpctricity charges
Rent
Repairs and maintenance:
= Building
- Plant and Machinery
Othars

Insurance
Rates and taxes
Communication BNpENSEE
Travelling and Convayance eupenses
Vhiclo expanses
Printing and Stationery
Legal and profossicnal foes
Security eharges
Auditer's remuneration:
= Audit Feas
- Limited Reviow Foes
Advertisement and Sales Business Promatian BXpenses
ARowance for doubtiul dabis
Bad debtz
Mat logs on fareign currancy transaction and trenskation
Direelor sitting fegs
CIRP ang Supporting fees and expenses

Hire Charges
Mizcallaneaus expensas

Discarding/written off of property, plant ang equipmant
Loss an Lease medification

Tetal

Fair value adjustmant in respect of capdal advances {Rofor Nots Ma

Imparment of loan given to subsidiary (Refer Note No 68}

36 Exceptional tems

Mark ta Market gain

Total

Provision far impairment of loan 1o stbssdiary (Rofer Mate Na 57 {a))
Pravision for impairment af imvesiment in subisidiary (Refer Nota Mo

57 (al)

Impaiment of deemed investmant in subsictianes (Refer Note Mo, 57

(=)
Imecoverable advance written off {Med)

Sattiemant of claims

Raversal of gain recognised on setiiment of sabls and additional

interesit recognisod (Refer Nofe No. 3q

Financial Cradiors Claim admitted urdar CiR Frocess (Refer Note

Na 38}
Cancetiation of Lease transactions iRefor Note Mg, 71)

Total

60695 81578
5527 145 88
1282 17.14
676.15 77878 |
7878 167 a4
0.33 0.91
018 3348
2850 3296
07y 0.42
011 059
203 7.70
265 2138
18.17 15.81
1.14 435
11218 10310
45 51 61.23
6.50 30,00
1.50 19 50
189 113
= 162.08
1,061.30 136 63
1.45 .
: 340
12361 :
8343 3800
36 38
7573 42,09
136.87 118
> 52257
. 3.250.00
1,827.72 4,857 00
(15000
d {73,070.05}
(1,06 62068 :
- (9,099 36)
{ 82,119 41
F )
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Iy I subsidianes {Reler Nois Mo 7) A critewr FTZ Liriled A4 B 35 A4 525 2 ALESE 2
MCR Rad infrasimucre Limitad | nefer] B2 RTY 63 EXATAD3 BreyEea
ok o 6
Amtiyn Technologies (i) Pravagg 200 £00 200
Larruibnc]
Arstwgn Lfashig Limbei 14 8% 14 B5 14
LT8Ry | enjislicy Services Limiag 186 50 153 50 158 &0
ArShIVE  infvasiTuciune Derveicnrg 100 100 100
Private Limited
L Iiva & Priy, 100 100 100
AU £t Centrg Provain Limitna 100 1 100 |
T R T v — Projacts  Prevsn 500 S00
| irip]
Provision fer mpammend 1 o Wl of] (HELAF D 95) (BT HII G L= T
i
= o r
DiumuEu.l'ﬂHﬂlmeu?I Arsnryin Normerm F TWE |imaled F
NCR Hal (nfrasiruciios Limied {rales 32
|recile ro
A W 4EF 7Y 497 Bl azz
Diatis Surire Privoie | & -
mehwnuumﬂ - {3314 T
_— Total _484.73 rm 822,31 |
Assall 1l B0 gale (Fefor Sose Mo 18)
Arbiya  Nosthesn Projecs Prevatn 500
Lorruliesg]
T e e e Arahiya Northerm FTWZ Limieg 35450 I %
NCH Rail intrastchse Limiad LA 00 75 400 00 Th.doa
A 1] SgIT a1
Aty Fanvel FTWE . Serwces P e B8 oy 2496 47 11,466 74
JLirrtoc
Carporaln s recerved fom (Reter Mol [NCR Fnil infrasinetre Limied
No 25 1 |2iie)) Moritwer: F TWZ Lirsled b ‘-E-EIDEI i

ol (R in Lakm)
e Rl P, I 3 Fr
Lasar ang advarces geeen Arabiya Northens FTWZ Limted {Linging 12867 33 T2 867 1)
CIRP w g ! 1em 2020
NCR Ral fimsluchre Lavstog IUngieer 16.558 7 FES0E T
(CSTHF wow I Tl Mianch 20241
L fon LLETRETN {14 373 54}
1 1
LRy Advance NCR Had Iefrasinechre Lenged Lk §,000.00 000 00
CIRP wa b 71 Manch i)
Les Fair vl snljusstmesnt o ¢ iy 11908 8y (1 6% D5y
USANEE i
T 1024 85 3,034,595
T e Crvant by Im".n- Rl Whusincirs Lisied i J ECR :a! ahT Ty
CIRF wal Toh March 2004 I'Ilt"

Loars and Advances i the lite of Loars bo Subsidianes ang Loans. 1o Company in which direcioms s Wilmrauled [Fusuant o the SER [Lanling Citsligaben and Discosim

Rﬂlﬁm}ﬁm 2015y

Loans miumhm-dmmr

[R5 in Lakh)

Hame of the errlm-l-tr (hartanding as on | Amaunt outstanding Ml xirmiifi amount % of total ans and
Gutstanding suring sdvances
1he
Arshiya Narferm FTWE Limieg 3wl March, 2005 12 BT 55 12,629 D6 a1
1188 Mk, 2004 12366 12091764 d0 37%
=== tal Aprd 2033 IgetE 7 14,731 3 34.00%
Arshiya Techruiogas (nda, Piogigte Limilea ¥l Maron,_J0gs B Har 009
Vinl March 224 a1 EQ3 Days
Ll Apni_ 2t il 162 0 025
Bl U T e — 119t March, 2028 FHE12 gy =g 241%
Atn Miarch. ADod 103881 6060 33 12ay
isl ik 43 18 80% =
Linfivislied infraesiruciure Precale §imieg sl March 2025 002%
Vist March. 2024 0 2%
18 gl 2023 : Q%




Arsfiya Ifrastnctes Developers Privats Liraband

3 Mawch, 2005 400 A0 [
Mai March Jn2d b 8. DO1%
bl Apri 2133 1 A33 oO1%
mmﬁml‘wﬂw Fiod Mowch, 2029 003 003 [
Al March 2104 10 o 2008 0 06%
181 & 620 ] 0%
Nmpmﬂwzantnﬂmmum It Mareh 2008 1,08 A 1.201 56 10%
118t Masrch 7004 1261 58 25T i
]| Apwil 2023 21 H_HL Eallf 5 Bl
kﬂwahwmllu:&mmhwar-m sl March, 228 261 0 o0%,
Fied Morch, e 261 i e oo
= 1RI Apeil, 207 - 4953 0 0%
Admhiya Cuita Centre Privals | imiled Jal March, 2005 13 46 13 46 oD%
e Mawch 3004 1288 1280 1 k%
Aatapnl 2023 1202 12.03
s
Ambeya 3P Servicen Prvale Limasg Ital March 2025 230 0.00%
sl March 200 58 0,
1858 April, 530 530 f01%
ﬁmﬂl&mmHmmm st Maccn, Joos T an 0D
kst March, 2004 033 033 nonw
L T3 0 5% . Dol
ISF Fiall i a I L 313t Mawch, Dros 15,568 710 16,568 70 52w
ik Maireh, 2024 16,568 70 ik 5B RO 51T
Ist Aprs, 2073 WMENY  wsserol  aadew
Mmﬁmmﬂﬂmlmm 1 March, 2025 12N EE 17365 0.3,
Fial March, 024 TXAES Eild a3 035
L 18] Apwil 2075 - 340033 0 g
J18] March, 2028 CAETANE] 100,00,
|_ Total 318 Mawch, 2004 3 980 o7 100 00%
lat Al My 100.00%
58 Details of loans given. investiments made and guaranteas given covered mmwmhnwmm:.
i@l Detaks of imveulments mads Faiive: boar gven as part af Mole Mo, 7
b Loans snd Fﬂm(ll.urmgﬂ\m Bl
Nams of the Company Matire of As at As at An ot ]
Eranudction 31 s 31st Msl L&}
Araniyin Norheer FTWE Limsbeg Lo gromes 12 BT 33 12,911 68 1261623
t«pmfmmgm T8 450 00 2B 450 (0 20450 00
kaqumanqum Loan given B 56 ol 7B
Arshiya Lilesbyie Limiled L cvor grvan 786 12 1038 5,706 73 |
e Sorporaly a0n 5E1F 3
Mm&mpﬂumhm L0 v L) &5 477
Aishiya nfrasinchures Developers Prvato Lirruted Loar green 400 154 an
Arshiyi Northern Proects Prvale Limisd Loar gyen 0.0 19 68 1620
Arsbeya Panvel FTWZ Sorvices Privase Lirmiie Lean given 1Loar 2 1,281 B 211433
— & Ciorpoeat Diswanion Fven Ha1s o7 AR A7 11 865 4
AmFﬂwlﬂmgmr‘m&wm o | 2481
M\rmu.;l_ltmﬂmmm LOuBin grver 13 46 1388 1202
Seryies miled Loan 20 5.0 |
Arsiya Chaliinion Hub Private Limided Laan g [ Xl a33 ]
NCH Had Infrasiruchne Limdhe L cuny e V6588 D 1, S 70 16 568 T
Con ity Db aven 75 SO0 T8 40 06 15400 DO
AMD Busrwss Support Services Privale Limiag Loan grasn 120 A 133 65
Mira Supply Chain Management Privose Lirmsed Comcrale Gumriies gros) 18,500 00 18 500 00 V500
-mlulm__uam —
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i)

Exposure arising from Measyiement i Matisgament
C-rean nek Cash and cash equnaionis, Ageing analysis Regular review of cred
frade  recolvables,  financial lirmidg
Asaels measued 5 Ao
o
Liquidity risk Borowings and other fabilibes [Roing— ==cn fes wuilulilly 01 nonwmg]
Torocasts Tailites
ot risk ~ forign sechangs Recognised Tinancial  assets Bensitivity analysis Unhedged
and liabilities not
Ir iz mupas {(INFT}
'ﬁnm ik — inieresl rae Longorm  borowngs qqlamumy analysis |Unhodged
variable rales _I

Crodit Risk
The Company s exposed fo cmdit TE wihikch I risk that Comtarparty wil defauit on it contraciul Obligation resulting in a financial loss 1o the
Company. Credit risk arises from cash and cash equivatents Bt well as credil exposunes 1o inads Customers inaliding oulstanding Festmivuldes

biless are typicaily unBecUred and ame derved from TEVEMRE eanisl from cusomerns bacated in india Credl isk Mg ahways bean
Ay IRhrough condinuoysly manitaeing i creditwariiness of cushomers 1o which the Company grants cresil trms in the
normal cowss of business, wmmm-mkam requiarty monfoned cremrruhmrumrylmmm' toisnd o

Liquidity Risk
Lnﬂvmumnmmmc-wmmymtbuauewuummmmmmmmmlnwm losses. The Company's
cjeclive & in, at all limes Pusintain opbimum kevels of | Ixamtlhtanhm;dmﬂamd requiremsnts Tmﬂmnrmhnlkﬁmuﬂw

ENBLNNG FeQUlar moniforing of funs from irade and oifer fecaivables, The Gompany refies on asssts ligh! business model Muough monetization
ol aszsts ang By of construatinn Puriding and Operaling cash Mows o meel it needs for tunds,

The table beiow provides netiscouniid cash fows lowards Trrianceal limbiies. infe relevant malurity bassd oo il rerhanmg penod af the halance
sheet to ihe contractyg Mty datie

[Rs. in Lakh
less than 1 year 1to 5 years _More than 5 year
LR .
148297 -
Corexiilors for Capital (Goomy LT
Fmancial guarantes obligabons A25.00
Oither finncial liabilities L& 201,737 18
Tatal]l = a

[y o
. P
SETE T




(A=, In

less than 1 year 'Irn:'iEl_! mmnnijﬁr
B1.648.61
126663
125 BB 5286
67,77 -
. 6,73
105417 30 - = )]
I ertal mﬁ_lﬂ.‘li .
|
c actunl ancial as {Rs. im Lakh)
1Flm|:uhu less than 1 year 1to 5 years Mare than & year
3t March, 2025
L sang 1737667
Trase receivalbes 1.0 Dy
Cash and cash L TTE 13,75 -
Cither bank bslances 550.03 -
Oither financial aagets 9499 22 Ir.M
Total _20,138.71 I7.M .
st March, 2024
Loans 16,936 49 68002
Trade receivables . B -
Canh and Gash equivalent 11,67
Cithier barik Balances 2503
CIther finanniag Asgiely . 12 303 33 44 7o
Taotal M T24.72 -

Mot lrivestments in subsidianies are valued al cosl less IFTSInTTaE

Corsequenlly the sames s nal disciosed in marturity peofike

-

loss (il any) in accordancs with
iuiated abowe,




Foreign cumenay risk is the risk that the fair value o futurir cash fow or an exposure will fuchiale bacayse of chiadipes in foreign exchange rales.
The Company's EXPOBUN b Ehe sk of Ehanges in foreign exchange rates réftles pmarndy to the Cormnpany's operaling achvities,

11 Foreign CUITENCY N2k exposyre
] Mhﬂmwmyumm il wh@diwmmm“m o olherwse are as under

[ ] Foreign currency | Equivaient mmﬂln—|
Particulars Financial Year Enced ﬁt N
kh Lk
Trade Rocevabie:
st March, 2025 =
usp 3t March, 3024 I -
EUR Iint March, 2035
L et March, 7oy
HiLl Trom cam
Mai March, 2023 .
vs0 3%t Mawch, 2004 ' ‘
1.2 Sensitivity
The Sensitivity of Jpredit o hoss 10 ehanges in fhe exchangs rale arises mairily from foreign Gurrency demmuminated finsncial Instrumenis,

[Rs. im Lakh)

Inferest rale risk mqmm:hatmarnhwummiumﬁsd-mwaﬂnamldmhmmwmane becauss of ehanges in market imlerasd
Tales. Mumymﬂmcmnpmp'ahmmglarrmmu Bafr :

Mete! Due o the commecement of CIRP proooss ieness MHPENSES on debls are nol provided as under sacticn 14 of ihe
imywﬂaumuw Code 2016, Henes o applicane \
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Fair Value Measurements
Financial Instruments by Category (Rs. in Lakh)
= Carrying Amount Fair Value
Particulars As at As at As at B As at
: 31st March, 2025 | 31st Margh, 2024 | 31st March, 2026 | 31st March, 2024
Financial Assets
|Amortised gogt
Trade Receivables 1.200.04 24,22 1,200 04 24 27
ILoans 17.376.67 17 616.51 17,376 7 17.616.51
Cash and Cash Equivalents 13,75 11.67 13.75 11.67
Other Bank Balances 55003 2503 55003 2503
Other Financial Mgty 889 22 12,302 33 599 22 12,302 33

Total 20.139.71 29.979.76 20,138.11 28.979.76

Financial Liabiiities ==
lg._mnrl:h-d cost
Borrowings B3 B4E 63 81,648 51 836448 63 B1.648 61
Trade Payables 1,462 97 1.266 B3 1,462 97 1.766 63
Creditors for Capital Goods G777 67.77 67,77 68777
Secunty Deposits 588 36 G4 64 588 36 G4 64
Financial Quarantes obligation - 56.73 . hE6 T3
|Lease Tiabilities - 497 44 - 497 44
Other financial liabllies 20167380 1,05.352 66 2.01 673 80 1,05 35266 |
Total 2,87 441.53 1,68,545.48 2,87,441.53 1,88 849.48

Fair Valuation techniques used to determing fair value

The Company maintains procedures to value financia| assels or financial liabilities using the best and most
relevant data available The fair values af the financial assets and liabiltties are included at the amount that
wolld be recened o sel an asset or paid to transfer a liability in an orderly transaction betwesn miarket
participants al the measurament date

The Company assessad that the fair value of cash and cash equivalent. trade recenvables, trade payables ang
ather current financial assels and liabilies approximate their carrying amaunls largely due to the short tem

Equity Investmants in subsidianies are stated at cast

Fair value hierarchy

Thia seution explaing the ludgements and estimates made in determining the fair values of the financal
instruments that are recognised and measure at fair value. To provide an indication about the reliability of the
nputs used in determing fair vaiue, the Company has classified iis financial instruments into three levels
prescribed under the accounting standard

Level 1 - Lavel 1 hierarchy includes financial instruments measured using quoled prices

Level 2 - The fair valug of financial instrumenis that are not traded In an active market (for exaimple. fraded
bonds, over the counter dervatives) is determined using valuation technigues which maximize the usse of
observable market data and rely as [ittla 88 possible on entity-specific estimates If all significant Inputs required
ta fair value an instrument are observable the instrument 18 included in level 2

Level 3 - If ane o more of the significani nputs are not based on ohservable & TRel daty
ncluded in level 3 This is the case for unlisted squity shares. contingent --ﬂ" mtrew
assets included in level 3 e
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inhlh&wmmhrmnmrwlhnﬂlﬁf-".ﬂ'mf'ﬂmidﬂmﬁandﬂsuﬂhmwhubnn suspended and these powers are now vested with P
Mr. Pankaj Mahajsn in fhe capacity @i the Resolution Prokossional 4% per tha Soclion 17 of the Code. In terms of section 20 of the (B
cmwhahhpmmwmammﬂmwﬂquwmmm

Particulars

Total Dok

Todal Eoualy
Mﬂm
MNotes: .

Investments by Borrower - make any investmenls by way of depasits, Inans, wharo capital e, in any concerm of alsewhens without priar
approval of the Lender | Business Monitonng Commities

One time Ssttlement - STEr ino any one lime selbiameni o any other settloment wilh any lendvas. ather than he Lendar withoadl pricr wrillen

Assignment - aesign o ranster of any of s night and obligations i any third party

Related party transactians - cjer e any refated party ransactions for an Amaount sxceading RS, 10 Lakh per month subject 1o business
struchire and agread by Lendor

In order fo achisve this everall chjestive, the wapitul ianAgement amangs! other thing, ains io ensure that it mesis financial covananis
AMached to the intores besring Loans and Barrowings hat dofine capdial structwe requiremeants, thore have been bieaches in the financial
umunanhuﬂdmbmrhghmwamhumumghihummpuiodandprwhmpmm

Thes Company has not proposed anvy dividend in last three vears in Wi ol kscsoo iraurioml
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39 Key Finaneial Ratios
[Sr. No_|Pa 315t March 2075 313t March 2024 Variation
Z44 D21 1060, B
018 .01 121 G|
0.3 024 A7 3%
2,35 845 -151 36%
7321 55% AR34 A%, 1213, 34%
056 047 18,52%
T 20% 1 % 177%
0.0 0,01 38.10%
002% 0.00%, i n2%,
167 25% 330 74% -506.09% |

closing baknce) /2

Dcmn_ﬁnm = = |
Average Iride roceivable (Opening badance +

Imvesntany Turnover Ratin

balance) /2

Average Inventory (Dpaning balanms & coging]

|Dab| Service Coverage Ralg

Earmmgs  ovaslabin for  des
sorvice (Met profit affer ja

amorization + Finanece oost
Non cash operaling items «
ather adjusimont)

Finance cost & lease  payment + principds
Fepayment of kong jeem boenings during the
GXpENse + depreciation & Ve

]

Cumant Ratig

Al

Current Asels

Curtont | iabilies

Detd Equity Ratio

Net Prefit Ratio

Ti Dehits 4 lorest accnued
Mal Profit aftor bax

Tetaal Ecquaity

Revenue rom operatons

i}

Trade Puyabies Tumaver Ratia

Orhiar Enpenses  gcluding
Alowance for doubifl debis,
[Bad catsis, Forsgn exchangs
differences, Sundry  balancs
wrillen off, [ 1hinry
all &l Intangible assets undor
development and  |Loss on
!#Etlfi-ubmdiﬁrp

Average irade payabies [Opening bakance +

closing balancs) 2

Wiii}

Retum on Capilal Employed

Preafi J e g

(i)

Nat Capital Turnaver Ratie

[Revenua from operatons

e — ]

Tutal Cyuily + | oial Liehls

Working capital [Ciirren as5e| -

urrent labildies )

{x}

Rasturn gy Itwvesimen

intares!  weome on fhwad
d8posite + Profit on sain of
Imeestmonts ¢+ lcome o
invesimen) . Impairment on
walue ol investment

Fraesd daspamits, with barni

Lument invesimonis + Mexy current Investmenis +

(e}

Rastiarm oin Eepsity Ratic

Nt Profit after

Average tatal Bty

[[Cpesring Equity Share capial

uitky +Clasing Equity Share
/2

+ Opaning Cither
Capital+ Clasing
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The Company disaggrogates revenus from contracts with Cu=lomers by fype of SHVICES, goography and Iming of reverwe recognition

Rmm-ﬂﬂmhuabon by type of sorvices I8 given note no, 30
Revaris dessgnregation by geography is as folows:
Geography [ Year Ended Yeor Ended

SstMarch, 2025 | 3ot March, 2024
Inlra 1,404 g5 1.376 65
Outsidn India = -

Total 1, 484,85 1,376.65 |

Revenug disaggregation by timing of rsversus Tecognition s as follows
Particulars
Senvices tronsberred O lime

Coangideration on Lease of Land
———mon Lease of Land

Reconciliation of Revenue from Opesation with contract prce

Particulars

Cantract Price

Reduction on account of Amoent recovered by subsidinry
iﬂl"nu. from Operations

The Company has Proparty. Plant & Equipment with gross biock ag0regating fo Rs 64,883 70 Lakh (writtesn dewin walue aguregating o Rs
a7 NZ3.06 Lakh) and \nvardory of Rs 16,505 07 Lakk The value of these assals of the Compary, has besn carmied forward on the basis of
#xisling acoounting Folicios, and suspanded managerment s of the view that hose valies are Supporied by the commersial valun realised i this
Past. Tho lair vabse of assets and linbilities. of th Compary canmod b chestaseminuga] 1l e complation of Ihe angoing CIRP In view o 1 abows,
i provislon for impairment is mades at this stage in the finaneisd Elalmment.

Cartain oparational credifers of the Company have also Nhed petilions at NCLT under Insalvency and Bankruptey Code. 2046 Currenlly ths
matters are sub-udice. Dug 1o tomecemant of the CIRP, RP has invilad claims form all crediboms and fame will bo laken care as per the 1BC
Code

Cartain creditors have initiated lagal procoadings againsl he Company and s Dirsctors. One creditor has: initiated for WiIneENg up petition
apanst the Compary, The Coenpany ks defending ihe same gne matier is subsjudice. Dum 1o comacomet ol the CIRP, RF has invited claims
form all smeditars and same will b takan care as por the 180 onde

Dhuring the: year anded 31st March 2020, the Ceantral Buras:, =i Investigation conducted & saarch an the Company based on & complaint of UCO
Hank, which is no kanger a lender i the Company since 314 Mareh 2017 in thes regard, (he Copetin J";"'.. & a petition with the Hombie High
Court of Bombay The Hon'ble High Court o Besmibury has given interim redial in Favaur of § 5‘% o e

has been stayad by the Hon'ble High Court as Frayed and the malter is o s uidhce
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shall be considered as event of defaull. As the promoter hedding has fallen below 0%, the lessor has lorfellad Partial sevinty deposits
Amcunting o Rs. 3.250.00 Lakh of the subsidiary cempany. In lum, ihe subsidiary compay has boen provided Impairan al deposits during
the yaar endid 31. March, 2024 Due I the evenl of dofagi th bessor had forefadied ondive culstanding balance of security deposit

Other Statutery Infarmations

The Company hae Aot advanced or loaned o Mivested funds to any alher PEFSON{s) or antity(ise), iniluding loregn antities (Inbermissdiarios) wilh
the understanding fhat the Intarmacksry shan:

The Company has not recesved any fund from any persan(s) or enlity{les), including forsian antitins {Funding Party) wath fhe Wnderstanding
(whather recorded i writing oF ofhorwise) that the Compary shall:

Directly or indiectly jond o mves! in ather persons or entites ientifiad in any marnner whatscmver by or on behall of fhe Compary {Uiimaie
) or

Prevade any frrarantes. security or the like io o on beshalf of tha Uitieragies Bansticiarss

Thes Company doos not have any such franssciicn which 1 not recarded in the books of accounts tha hees beon surtondered o dsclosed gy
Income during (e yearin the tax assessmants inder fh Income Tax Act, 15651

No procesding has been Initiated or pondig against the Comoany (o Feolding any bengmi Proporty undes the Banam; Transactions {Fredbition)
Aol 1084 (45 of 1588) and ruies made theveyunder

nmﬂmmhmnunradudurmundm[:rypmcmmmmecUmduﬂmhhmﬂm

The Company does na have invmnmgumumofcn.nmq or satsfaclion of charges which I8 yel 1o be registared wath Registrar of
Companies mﬂcjbu-mlhe::armwpﬁhd.

The Company has nod beon declared o wiltul defauer b Ay bank ar financig) Instilnion or olher kender (35 defined usndder the Comparnies A,
2013} oF consoriium thareal, m accordance with the: guidslines o wilful defaulters iksued by e Risorve Barnk of ndin

Thie Company has compliod with (ha nimber af layors prescribec urder clause (87) of section 2 af the Aot read with Companies (Restriction on
nurmber of Layers) Ruiles, 2017

Wiksation of buorrowsed funds a5 on 31s March, 2023, there 5 no trsulibised amounls. in respoct of any s of seourilies and ang term
barrowings from benks and financia) insliitions. The bormowsd fuids have been utilised for the specific purpose for which the funds were raisad,

The provisions of Section 138 of hes Companies Act. 2013 lsting 1o Carpetale Social Respansibility ano not applicable 1o fhe Company but fhe
Company hus voluntarily adoptad the CER palicy in 2018

Dhaming the yoar, fhe Company has. nat entoned N0 ity sotuame of aTangements in
2013, Retor riote oy, d6) - .




Sacuity, 2020 (the Code") which, inler alia, deals with ampliyes benefils during
affective dile of the Code i notifed by the Bauqnnnrr#lnmaasmm The rujes far quaniifying
lhrwlwmmmwmhimm in Vigw of this, ﬂncﬂnpﬁwh A55e5Ring the iﬂipmroflmm, I 2y, the samo wil be

T3 Considening tha Saivie @ng Bnsuring adherence i slalulory nnd requilatory requiremants under the Intchvancy and Bankruptcy Code, 2016, the

M Previous year's figures have bewn regrouped rearanged | restated wharsver necessary ta comply with redisermant ol Ind AS and Schedule i1

75 The hstorica balances as on the Inschvescy commancament daig ZH042024, have bxsan Carmied over whls campiing Ihe fnancial staterronts
as on 3025 uribess acusieg by the curree peniod fnancigl ransactions. In wiow of [ valuations, matdated undor Irscdvency ang
Bankeuptcy Code, having boen cartied aul on the Dases of (he fnsalvency Commencement dais financials, this has boen considered pragmalic
approach in the Corporaie Insolvency resolution Process

Wotos forming part of Financial Statements Bl
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