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Date: September 26, 2025 
To 
 

BSE Limited  
Department of Corporate Services 
Listing Department, 
P J Towers, 
Dalal Street, 
Mumbai – 400001 
Scrip Code: 535467 

National Stock Exchange of India Limited 
Listing Department, 
Exchange Plaza, Plot no. C/1,  
G Block, Bandra-Kurla Complex,  
Bandra (E),  
Mumbai – 400051 
NSE Scrip Symbol: AIFL 

 
Dear Sir/ Madam, 
 
Subject: Disclosure under Regulation 30 – Outcome of Board meeting held today i.e. September 
26, 2025 
 
Pursuant to Regulations 30 & 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we would like to inform you that the Board of Directors of the Company, at its 
meeting held today i.e. September 26, 2025 at the venue: C-806, Titanium City Centre, Nr. Sachin 
Tower, Satellite, Ahmedabad - 380015 which commenced at 03:30 p.m. and concluded at 05.00 
p.m., have inter alia, approved and taken on record the following: 
 
1) Audited standalone financial results for the year ended March 31, 2024 

 
Kindly take the same on your records 
 
For Ashapura Intimates Fashion Limited 
 
 
_______________________ 
Nikunj Shah 
DIN: 09677879 
Managing Director  
Encl: a.a
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N.K. Sarraf & Associates 

Chartered Accountants 

4. The Company has not deposited various statutory dues (Pr, ESIC,· GST, TDS, and Income 

Tax) with the respective government authorities and has also failed to comply with the filing 

requirements under multiple statutory enactments during the financial years 2017-2018, 

2018-2.019, 2019-2020, 2020-2021, 2021-2022 2022-23 and 2023-24. No provision has been 

made in the books for interest and penalties that may arise on account of such non­

compliances. 

We have been informed that the provisions appearing in the audited financial statements have 

been recorded to the best of the knowledge and explanations provided by the Management. 

However, in the absence of sufficient and appropriate supporting data and documentation, we 

are unable to comment on the accuracy, completeness, and adequacy of the statutory liabilities 

and related provisions recognized in the financial statements 

5. Various Trade receivables and Advance to suppliers appears to be fraudulent in nature, on 

the basis of the information/details provided by Management during the CJRP process. 

Further, balance confirmations were not received for the parties which raises a significant 

doubt on the closing balances as on 31.03.2024. 

6. We have not been provided with any documentary evidence to substantiate whether the 

Income Tax Return and Tax Audit Report for the financial year ended 31st March 2024 have 

been filed, despite our repeated requests. Accordingly, we are unable to comment on the status 

of these filings. 

We have also attempted to obtain the same from the Income Tax e-filing portal, however, 

access has been restricted due to the initiation of the Corporate Insolvency Resolution Process 

(CIRP). In the absence of these documents, we are unable to comment on the completeness 

and correctness of the income tax disclosures and compliances made by the Company for the 

said financial year. 

7. During the course of our review, we observed that key financial documents, including bank 

statements including the cash credit account, loan account statements, and fixed deposit 

schedules, were not made available for our verification. In the absence of these records, we 

are unable to comment on the accuracy, completeness, or presentation of these balances in 

the financial statements. 

8. The Secretarial audit report for F.Y 23-24 & previous years has not been provided to us. 

Further, due to no availability of Signed Board minutes, Audit committee minutes. Stakeholder 

relationship committee minutes and minutes of other committees of the board, as applicable 

to the company, we are unable to comment on the compliances of various provisions of 

Companies Act, 2013. 

9. We have not been provided with any supporting data or records in respect of the closing 

inventory as at 31st March 2024. Further, no physical verification of inventory was conducted 

by the management during the year, in the absence of inventory records, supporting 

documentation, and physical verification, we are unable to comment on the existence, 

accuracy, and completeness of the inventory as reflected in the standalone financial 
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N .K. Sarraf & Associates 

Chartered Accountants 

statements. 

10. Due to non-availability of relevant supporting documentation/ evidence, we are unable to 

comment on the contravention of Sec 177 and 188 of the Companies Act, 2013 with respect to 

related party transactions and requirements of SEBI (Listing Obligations and Disclosure 

requirements) Regulations, 2015. 

11. The Company has received share application money in FY 2017-18 of INR 270 Lakh which 

is still pending for allotment as on 31.03.2024 and it falls· under the definition of deposits as 

per rule 2(c) to Chapter V of the Companies Act 2013 and is in contravention of Sec 73 of the 

Companies Act 2013 and we are unable to comment on the consequential impact, if any, on 

the financial statements of the such noncompliance. 

12. The Company has not obtained an actuarial valuation as required under Indian Accounting 

Standard (IND AS) 19 - Employee Benefits for its defined benefit obligations and long-term 

employee benefit liabilities as at 31st March 2024. 

We have been informed that the provisions for such employee benefits have been estimated 

and increased based on the management's best knowledge and the information and 

explanations provided to us. However, in the absence of an actuarial valuation by an 

independent qualified actuary, we are unable to comment on the accuracy, adequacy, and 

completeness of the provisions made in respect of such obligations, and the consequential 

impact, if any, on the standalone financial statements. 

13. The Company has not provided us with complete details or documentation pertaining to 

pending litigations, claims, or proceedings instituted against the Company by regulatory 

authorities, vendors, customers, employees, or other third parties. In the absence of such 

information and records, we are unable to assess the nature, extent, or financial impact of such 

litigations and claims, and accordingly, we are unable to comment on the adequacy of related 

disclosures or provisions in the standalone financial statements 

14. In the absence of necessary information/documentation, the necessary compliances as per 

applicable Indian Accounting Standards (IND AS) could not be verified and we are unable to 

comment upon the consequential impact of the same, if any, on the financial statements 

15. The shareholding as on 31.03.2024 was not made available to us and consequently, we are 

unable to comment on the impact, if any, of the same on the financial statements. 

16. The Company has not filed its financial results for _the periods ended June 30, 2023, 

September 30, 2023, and December 31, 2023 & March 31, 2024 as prescribed under regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

17. The provisions of deferred tax liability/ Assets could not he ascertained as on 31.03.2024 

due to non-availability of necessary information. Consequently, we are unable to comment on 

the impact, if any, of the same on the financial statements. 























N.K. Sarraf & Associates 
Chartered Accountants 

 
 

 

÷ Gst INR 0.013 Lac  The period to which above statutory dues relates along is not available to us and hence the same could not be reported & verified.   (b) Except for the effects of the matter described in note no 14 of the "Basis of Disclaimer of Opinion Paragraph" in our main report, as per the books and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state that there are no dues of income tax or sale tax or service tax or duty of customs or duty of excise or value added tax or cess which have not been deposited on account of any dispute. In the absence of sufficient evidence and explanation, we are unable to comment on its completeness.  (viii) According to the information and explanations given to us and the books and records examined by us, the company has defaulted in repayment of loans or borrowings from bank and financial institution. The period and amount of default is as below:  

 (ix) The company has raised money by way of term loans from banks and other lenders during the year. However, due to non-availability of the relevant details of utilization of funds and other relevant information/documentation, we are unable to comment on the utilization of the funds for the purposes for which raised. Further, the company did not raise any money by way of initial public offer or further public offer (including debt instruments) during the year. Accordingly, to this extent, paragraph 3(ix) of the Order is not applicable.  (x) In our opinion and according to the information and explanation given to us during the course of audit, we are unable to comment whether the managerial remuneration paid  by the company is in accordance with the requisite approvals as mandated by the 

Particulars 

Amount of 
Default as at 
31.03.2024 

(lakhs) 

Period of 
Default State Bank of India (including Cash Credit, Term Loans and Bills of Exchange) 11203.19 Due to non-availability of loan recall letters from the banks and other relevant information/ documentation, we are unable to compute the period of default 

IDFC First Bank Limited (Cash Credit Loans) 6113.204 Yes Bank Limited (including Letter of Credit) 1392.63 IFCI Venture Capital Funds Limited (Term Loan) 979.78 SIDBI (Term Loans) 934.53 Reliance Commercial Finance Ltd (Term Loan) 32.07 Reliance Home Finance Ltd (Term Loan) 108.83 Union Bank Of India 387.22 Bank Of Baroda 387.1 Fullerton India Credit Company Limited 1288.10 
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