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Annual Report 2023-24 Agarwal Industrial Corporation Limited

CONSISTENT VOLUME
GROWTH YEAR ON YEAR
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2000+ Satisfied
Customers

7 Sales
Network Locations
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650+
Fleet Size*
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1000+
Team Size*

Fleet size count relates to entire Agarwal Group *Team Size includes contract workers
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7 Manufacturing
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7 Bulk Storage
Terminals
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20+ Products
In Portfolio
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4 Key
Subsidiaries

Y-O-Y (In Metric Ton)

4,91,000

4,24,000

Fy23 Fy24

15.80%

Volume Growth FY24
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CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

MANAGEMENT PERSPECTIVE

Mr. Lalit Agarwal -

Whole Time Director

We are happy to report that AICL has continued to demonstrate phenomenal results in the
FY24 compared to FY23. We have reported a 15.80% % year-on-year (YoY) jump in Bitumen
volume at 4.91 Lakh MT. Our EBIDTA has increased by 23.07 % at ¥ 177.94 crore and we
reported PAT of ¥ 109.22 crore with an increase of 18.38%. We are committed to serve
our nation by being an integral part of Indian Infrastructure development. We function as
an Infra-ancillary for the transport & logistics segments because of our powerful logistical
assets & infrastructure. We continue our stand of being the largest bitumen player in the
private sector in India. Our performance has seen a steady growth journey year on year and
this has led us to have continual strategic expansion plans to grow our capacities. We now
own a fleet of 10 large vessels having total capacity of around 1,02,049 MT which are used
In importing raw bitumen from oil producing countries. In Budget 2023 Road ministry got
a 36% hike in allocation at ¥ 2.7 lakh Cr for 2023-24, to help the ministry meet the 25,000-
km road development target announced in the 2022-23 Budget. This development pace is
creating a huge demand for road materials, thereby our responsibilities of catering Bitumen
has further increased. The market opportunity is tremendous and we have captured almost
20%-30% of the bulk market share in Bitumen in the private sector. Expecting strong growth
in infrastructure activity and based on the current market trend and order pipeline, we have
a strong guidance of sustainable long-term growth.
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FINANCIAL HIGHLIGHTS

CONSOLIDATED FY24 HIGHLIGHTS FY23 V/S FY24
e Annual Revenue: 2130.42 Crores, marking a 5.25%
increase in FY24. (R in Lakhs)
. Annual EBITDA: 177.94 Crores, showcasing a
signiﬁcont growth of 23.07% in FY24. REVENUE EBITDA (INC PAT
e Annual PAT (Profit after Tax): 109.22 Crores, OTHER INCOME)

demonstrating an 18.38% surge in FY24, with a PAT
margin of 5.13%.

2,02,409
2,13,043
17,794
10,922

14,458
9,226

FY23 FY24 FY23 FY24 FY23 FY24




- )

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS
SEGMENT REVENUE
(% in Lakhs)
Year Ended

PARTICULARS

31.03.2024 31.03.2023
Ancillary Infra (Bitumen & Allied products) 1,73,460.11 1,70,490.53
Petrolium Vessels operating and Chartering 25,314.47 17,702.74
Petroleum Products 7,399.64 7,508.77
Logistics 7,817.43 7,557.55
Wind Mill 125.19 99.12
Other (Unallocable) 998.50 1,339.33
Total 2,15,115.36 2,04,698.04
CONTRIBUTION TO REVENUE

 in Lakhs)
Year Ended

PARTICULARS

31.03.2024 31.03.2023
Ancillary Infra (Bitumen & Allied products) 80.64% 83.29%
Petrolium Vessels operating and Chartering 11.77% 8.65%
Petroleum Products 3.44% 3.67%
Logistics 3.63% 3.69%
Wind Mill 0.06% 0.05%
Other (Unallocable) 0.46% 0.65%
Total 100.00% 100.00%

Intersegment revenue for FY24 was (20.73) And Q4FY24 was (5.43)
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ROBUST FINANCIAL SNAPSHOT

EBITDA (Bitumen & Allied Volume of Bitumen (in MT Tons) EBITDA Per MT Ton (Bitumen
Products) (R in lakhs) & Allied Products) (% in lakhs)
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CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

CONTINUOUS STRENGTHENING
OF VESSEL TO SUPPORT CORE
BITUMEN BUSINESS

e The economies we achieve with own fleet of vessels and road transport vehicles enable us t outbid competitors,
secure tenders and ensure high standards of supply and service to our customers

e One Additional vessel MT Gauri with capacity 47,999MT (Under dry dock) has been added to the fleet during Q3
FY24 taking total production capacity to 1,02,949 MT

e 10 large bitumen logistic vessels having total capacity of 1,02,949 MT, through our Wholly Owned Subsidiary, AICL
Overseas — FZ LLC, which are used in importing raw bitumen from Oil Producing Countries

Cumilative Capacity (Tons)
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CONTINUING MARKET LEADERSHIP IN
BITUMEN IN INDIA

INDIA’S LARGEST BITUMEN COMPANY IN PRIVATE SECTOR
FINANCIAL YEAR REVENUE

(% in Lakhs)
2,13,043
2,02,408
1,60,199
90,550
78,910
53,223
FY19 FY20 FY21 FY22 FY23 Fy24
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CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

LARGE ENTRY BARRIERS

Agarwal building capacity y-o-y across India in Bitumen will continue to outperform
manufacturing and terminal storage Cement roads.

e 10 vessels e Safety concerns in concrete roads higher as vehicles

« 7 Manufacturing facilities likely to slip or slide owning to rain and snow.

. e Cement roads have high initial cost of construction
e 7 Sales network location

e Greater maintenance issue as whole slab has to be

e 7 Bulk storage terminals
replaced when roads rupture.
Efficiently utilizing 30500Mt of Storage Capacity e Paving cost for cement roads is higher compared to

 Large utilization of storage capacity leading to reduced bitumen roads.
throughput rate for additional metric ton stored

Pachpadara

F’

Haldia port

Vadodara Plant

Hazira Port

Hyderabad

Taloja Plant

Mumbai Port

Dighi Port

Belgaum
9 Karwar
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STORY THROUGH CHARTS

Reducing Working Capital Days Roce Margins Debt to Equity Ratio

(*Due To Capex Investment)
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CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

OUR PILLARS OF
STRENGTH

Shri Jaiprakash Agarwal Shri Ramchandra Agarwal Shri Mahendra Agarwal
Managing Director (Executive, Whole Time Director (Executive, Director (Non Executive,
Non Independent Director) Non Independent Director) Non Independent Director)

Shri Lalit Agarwal Vipin Agarwal
Whole Time Director (Executive, CFO
Non Independent Director)
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CORPORATE INFORMATION
THIRTIETH ANNUAL REPORT FY. 2023-2024

Board of Directors

Mr. Jaiprakash Agarwal
Managing Director

Mr. Ramchandra Agarwal

Whole Time Director

Mr. Mahendra Agarwal

Non Independent, Non-Executive Director

Mr. Lalit Agarwal

Whole Time Director

Mr. Suresh Nair
Independent Director

(w.e.f28.08.2023)
Mr. Mahendra Pimpale

Independent Director

(w.e.f 28.08.2023)
Mr. Balraj Subramaniam

Independent Director

(w.e.f 31.07.2024)
Ms. Khushboo lalji

Independent Woman Director
(w.e.f 28.08.2023)

Key Managerial Personnel

COMPANY SECRETARY
Ms. Dipali Pitale

CHIEF FINANCIAL OFFICER
Mr. Vipin Agarwal

Auditors

M/S LADHA SINGHAL & ASSOCIATES

Chartered Accountants, Mumbai — 400 093

(up to the conclusion of the ensuing 30th Annual General Meeting)

Registered Office of
the Company

Eastern Court, Unit No. 201-202, Plot No. 12, V. N. Purav Marg,

S.T. Road, Chembur, Mumbai — 400071

Phone Nos: +91-22-5291149/50 Fax: +91-22-25291147
Website: www.aicltd.in E-mail: contact@aicltd.in

Registrars & Share Transfer
Agents

LINKINTIME INDIA PRIVATE LIMITED

C 101, 247 Park, LBS Road, Vikhroli West, Mumbai — 400083
Tel Nos. : (022) 49186178-79Fax No. : (022) 49186060

Contact Person: Mr. Ravindra Utekar

BSE Scrip id and Code

ID ~AGARIND Code — 531921

NSE Scrip id and Code

Scrip ID and Code: Symbol — AGARIND Series — EQ

Plants

Taloja - Plot No. 36 -37, New Chemical Zone,Near PCI, MIDC, Taloja, Dist.

Raigad, Maharashtra

Baroda - Plot No. 49, Ranoli Industrial Area, GDIC, Ranoli, Vadodra, Gujarat.

Belgaum - Plot No. 40, KIADB, Honga Industrial Area, Honga, Belgaum, Karnataka

Hyderabad - Survey No. 196/P, Elikatta Village, Shad Nagar- Pargi Road, Farooq Nagar

Mandal, Telangana- 509216

*Cochin - Building No. Il 1,2,3, Ambalamugal P.O. Ernakulam KL 682302

(Wholly Owned Subsidiary)

Guwahati - Village Sotsil and Borsil, Rangia Revenue Circle, Kamrup — 781354

Rajasthan - Pachpadara ( Address)

Bulk Bitumen Import & Storage
Facilities

Karwar (Karnataka) , Haldia Port, Dighi Port , Hazira Port (Gujarat), Mangalore

(Karnataka), Mumbai (Maharashtra)

Workshop

Shahapur, Asangaon (Maharashtra)

Bankers

Kotak Mahindra Bank
IDFC First Bank Ltd

Citi Bank
HDFC Bank Ltd

Wholly Owned Subsidiaries

Bituminex Cochin Private Limited
AICL OVERSEAS - FZ LLC
Agarwal Translink Private Limited
AICL Finance Private Limited

12



N

CORPORATE OVERVIEW

STATUTORY REPORTS

FINANCIAL STATEMENTS

AGARWAL INDUSTRIAL CORPORATION LIMITED
(CIN: L99999MH1995PLC084618)

Registered Office: Eastern Court, Unit No. 201 -202, Plot No. 12, V. N. Purav Marg,
S. T. Road, Chembur, Mumbai 400 071

Tel. Nos: +91-22-25291149/50; Fax No.: +91-22-25291147: Website: www.aicltd.in; E-mail: contact@aicltd.in

NOTICE OF THE 30™ ANNUAL GENERAL MEETING

Notice is hereby given that the Thirtieth Annual General Meeting of the Members of Agarwal Industrial Corporation
Limited would be held on Friday, September 13, 2024 at 12.00 Noon through Video Conferencing in accordance
with the applicable provisions of the Companies Act, 2013 read with MCA General Circular No. 09/2023 dated 25th
September, 2023 & SEBI Circular SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated 7th October, 2023, to transact the
following business:

ORDINARY BUSINESS:

1.

To receive, consider and adopt:

(a) the Audited Standalone Financial Statements of
the Company for the Financial Year ended March
31, 2024 along with the Reports of the Board of
Directors and Independent Auditors thereon: and

(b) the Audited Consolidated Financial Statements
of the Company for the Financial Year ended
March 31, 2024 along with the Report of the
Independent Auditors thereon.

To declare Dividend on Equity Shares for the Financial
Year 2023-2024.

To appoint a Director in place of Mr. Mahendra
Agarwal (DIN- 01366495), who retires by rotation,
and being eligible, offers himself for re-appointment.

To appoint new Statutory Auditors for the first term of
5 years:

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 139 and 142 of the Companies Act, 2013 read
with Rule 3 of the Companies (Audit and Auditors)
Rules, 2014, and other applicable provisions of the
Companies Act, 2013 read with rules made thereunder
(including any statutory modifications or re-
enactment thereof for the time being in force) the firm
Singhal Sanklecha & Co LLP with Firm Registration
No 025768C as recommended by Audit Committee
and Board of Directors, be and is hereby appointed
as Statutory Auditors of the Company for period of
five years starting from Financial Year 2024-25 and
that they shall hold office from the conclusion of this
30th Annual General Meeting until the conclusion of
35th Annual General Meeting of the Company to be
held for Financial Year 2028-29 on such remuneration
as may be mutually agreed upon between Auditor
Singhal Sanklecha & Co LLP and Board of Directors
of the Company.”

SPECIAL BUSINESS:

Consent of the Members for Re- Appointment
of Mr. Jaiprakash Agarwal as Managing
Director of the Company:

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

“RESOLVED THAT pursuance to the provisions of
Section 196, 197, 203 read with Schedule V and other
applicable provisions, if any, of the Companies Act,
2013 and the rules made thereunder (including any
statutory modifications or reenactment (s) thereof, for
the time being in force) and in terms of Article 98 of
the Articles of Association of the Company, and as
recommended by the Nomination & Remuneration
Committee of the Board and as approved by the
Board of Directors in its meeting held on 7th August,
2024 , consent of the members of the Company is
accorded for the re-appointment of Mr. Jaiprakash
Agarwal (DIN - 01379868) as the Managing Director
of the Company for 3 Years Term w.e.f. April 01, 2025
till March 31, 2028 on terms and conditions as set
out under Item No. 5 in the Explanatory Statement
annexed to the Notice convening this Annual General
Meeting.”

"RESOLVED FURTHER THAT the Board of Directors
or a Committee thereof be and is hereby authorized
to take all steps as may be necessary, proper and
expedient to give effect to this resolution.”

Consent of the Members for Re- Appointment
of Mr. Lalit Agarwal as Whole Time Director of
the Company:

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

“RESOLVED THAT pursuance to the provisions of
Section 196, 197, 203 read with Schedule V and other
applicable provisions, if any, of the Companies Act,
2013 and the rules made thereunder (including any

13
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statutory modifications or reenactment (s) thereof, for
the time being in force) and in terms of Article 98 of
the Articles of Association of the Company, and as
recommended by the Nomination & Remuneration
Committee of the Board and as approved by the
Board of Directors in its meeting held on 07th August,
2024, consent of the members of the Company is
accorded for the re-appointment of Mr. Lalit Agarwal
(DIN - 01335107) as the Whole Time Director of the
Company for 3 Years Term w.e.f April 01, 2025 till
March 31, 2028 on terms and conditions as set out
under ltem No. 6 of the Explanatory Statement
annexed to the Notice convening this Annual General
Meeting.”

"“RESOLVED FURTHER THAT the Board of Directors
or a Committee thereof be and is hereby authorized
to take all steps as may be necessary, proper and
expedient to give effect to this resolution.”

Consent of the Members for Re- Appointment
of Mr. Ramchandra Agarwal as Whole Time
Director of the Company:

To consider and if thought fit, to pass with or without
modification(s), the following Resolution as «a
Special Resolution:

"“RESOLVED THAT pursuance to the provisions of
Section 196, 197, 203 read with Schedule V and other
applicable provisions, if any, of the Companies Act,
2013 and the rules made thereunder (including any
statutory modifications or reenactment (s) thereof, for
the time being in force) and in terms of Article 98 of
the Articles of Association of the Company, and as
recommended by the Nomination & Remuneration
Committee of the Board and as approved by the
Board of Directors in its meeting held on 7th August,
2024, consent of the members of the Company is
accorded for the re-appointment of Mr. Ramchandra
Agarwal (DIN - 02064854) as the Whole Time Director
of the Company for 3 Years Term w.e.f. April 01, 2025
till March 31, 2028 on terms and conditions as set
out under Item No.7 of the Explanatory Statement
annexed to the Notice convening this Annual General
Meeting.”

“RESOLVED FURTHER THAT the Board of Directors
or a Committee thereof be and is hereby authorized
to take all steps as may be necessary, proper and
expedient to give effect to this resolution.”

Consent of the Members for payment of
Remuneration to Mr. Mahendra Agarwal as
Non- Executive ( Non - Independent) Director
of the Company:

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

Agarwal Industrial Corporation Limited

“RESOLVED THAT pursuance to the provisions of
Section 197 read with Schedule V and other applicable
provisions, if any, of the Companies Act, 2013 and
the rules made thereunder (including any statutory
modifications or reenactment (s) thereof, for the time
being in force) and in terms of Article 98 of the Articles
of Association of the Company, and as recommended
by the Nomination & Remuneration Committee of the
Board and as approved by the Board of Directors in
its meeting held on 7th August, 2024, consent of the
members of the Company is accorded for payment
of remuneration to Mr. Mahendra Agarwal (DIN
01366495), Non- Executive (Non - Independent)
Director of the Company for 3 Years Term w.e.f. April
01, 2024 till March 31, 2027 on terms and conditions
along with a brief resume of Mr. Mahendra Agarwal
is provided under Item No.8 of the Explanatory
Statement annexed to the Notice convening this
Annual General Meeting.”

"RESOLVED FURTHER THAT the Board of Directors
or a Committee thereof be and is hereby authorized
to take all steps as may be necessary, proper and
expedient to give effect to this resolution.”

Consent of the Members for Appointment of
Mr. Balraj Subramaniam as an Independent
Director:

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

"RESOLVED THAT, pursuant to the provisions of
Sections 149, 152 and other applicable provisions,
if any, of the Companies Act, 2013 (Act) and the
Rules framed thereunder, read with Schedule IV
to the Act, as amended from time to time and with
the permission of Nomination & Remuneration
Committee Mr. Balrgj Subramaniom, who has
submitted a consent to act as Independent Director
along with declaration that he meets the criteria for
being appointed as an Independent Director ) as
provided in Section 149(6) of the Act, consent of the
Members is accorded for Appointment of Mr. Balrgj
Subramaniam as an Independent Director u/s 149
(6) of the Companies Act, 2013 and the Rules framed
thereunder) to hold office as such for first term not
exceeding 5 years commencing from 1st August 2024
to 31st July 2029 as per details set out along with a
brief resume of Mr. Balraj Subramaniam under Item
No. 9 of the Explanatory Statement is annexed to the
Notice convening this Annual General Meeting.”

“RESOLVED FURTHER THAT, any of the Directors of
the Company be and is hereby authorized to perform
and execute all such acts, deeds, matters and things
including delegate such authority, as may be deemed
necessary, proper or expedient to give effect to this
resolution and for the matters connected herewith or
incidental hereto.”
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10. Consent of the Members for Split / Sub-division

of Shares of the Company and Alteration of
Memorandum and Articles of Association of
the Company:

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

"RESOLVED THAT, pursuant to the provisions of
sections 13, 14, 61, 64 and all other applicable
provisions, if any, of the Companies Act, 2013 and
the rules framed thereunder including the statutory
modification(s) thereto or re-enactment(s) thereof
for the time being in force together with all other
applicable laws, rules and regulations which are
related and concerned with and the subject matter of
this resolution in line with the relevant provisions of the
Articles of Association of the Company and Securities
and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015
read with other related Rules, Regulations, Circular,
Notifications, etc. issued thereunder and as approved
by the Board of Directors and by the Stakeholders
Relationship Committee of the Board of Directors of
the Company in their respective meetings held on
7th August, 2024, the consent of the members of the
Company is accorded for splitting /sub-division of the
nominal value of Equity Shares of the Company from
the existing nominal value of ¥ 10 each to nominal
value of Re. 2/- each, thereby keeping the paid up
share capital intact and consequently, the existing
Clause V of the Memorandum of Association of the
Company be deleted and substituted by the following
new Clause V:

“5th. The Authorized Share Capital of the Company
is ¥17,00,00,000/-(Rupees Seventeen Crores Only)
divided into 8,50,00,000 (Eight Crore Fifty Lakhs)
Equity Shares of face value % 2/- (Two) each.”

“"FURTHER RESOLVED THAT, consequent upon
alteration in Clause V of Memorandum of Association,
pursuant to the provisions of Section 14 and all other
applicable provisions, if any of the Companies Act,
2013 and the rules framed thereunder, and subject
to consent of the members of the Company the
Article No.3 of Articles of Association of the Company
be deleted and substituted with the following new
Clause:-

“The Authorized share capital of the Company is or
shall be such amount as mentioned in Clause 5th of the
Memorandum of Association of the Company divided
into Equity Share of ¥ 2 (Rupees Two) each capable of
being increased or decreased in accordance with the
Company's regulations, and legislative provisions for
time to time being force in that behalf with power to
divide the share capital, whether original or increased
or decreased into several classes and attached there
respectively such ordinary, preferential or special;
right and conditions in such manner as may for time
being be provided by the regulations of the Company
and allowed by law.”

STATUTORY REPORTS

11.

FINANCIAL STATEMENTS

“FURTHER RESOLVED THAT, consent of the members
is also accorded for splitting / sub-division of the
Equity Shares of the Company of nominal value of
% 10 (Rupees Ten only) of all the issued, subscribed
and paid-up Equity Shares of the Company existing
on the Record Date as fixed by the Board shall stand
splitted / sub-divided into Equity Shares of nominal
value of Re. 2 (Rupee Two only) each fully paid.”

"FURTHER RESOLVED THAT, upon splitting/ sub-
division of Equity Shares, as aforesaid, the existing
share certificate(s) in relation to the existing Equity
Shares of the nominal value of ¥ 10/- (Rupees Ten
only) each held in physical form shall be deemed
to have been automatically cancelled and be of no
effect on and from the '‘Record Date’ as stated in
para above and Company may without requiring
the surrender of existing share certificate(s) directly
issue and dispatch the new share certificate(s) of the
Company, in lieu thereof, subject to the provisions of
the Companies (Share Capital and Debentures) Rules,
2014 and in the case of members who hold the Equity
Shares / opt to receive the sub-divided Equity Shares
in dematerialized form, the subdivided Equity Shares
of nominal value of Re. 2/- (Rupee Two only) each
shall be credited to the respective beneficiary account
of the members with their respective depository
participants and the Company shall undertake such
Corporate Action(s) as may be necessary in relation
to the existing Equity Shares of the Company as per
details set out in Item No. 10 of the Explanatory
Statement annexed to the Notice convening this
Annual General Meeting.”

"FURTHER RESOLVED THAT the Board of Directors
be and is further authorized to revise/ amend /add /
delete any matter in order to give effect to aforesaid
resolution of its own or on the direction/ advice of any
of the related regulatory agencies as deem fit and
proper”

"FURTHER RESOLVED THAT any of the Directors
of the Company and Company Secretary of the
Company severally be and is hereby authorized to
do all such acts, deeds and things as may be required
or considered necessary or incidental thereto to give
effect to aforesaid resolution for and on behalf of the
Company ."

Consent of Members to the Board of Directors
to Borrow Money on behalf of the Company:

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

“RESOLVED THAT in supersession of the earlier
Special Resolution passed by the Members through
Postal Ballot on 14th February 2019 in this regard
and pursuant to the provisions of Section 180(1)(c) and
other applicable provisions, if any, of the Companies
Act, 2013 read with the Companies (Meetings of
Board and its Powers) Rules, 2014, including any
statutory modification(s) or re-enactment(s) thereof,
for the time being in force, and the Articles of
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Association of the Company, consent of the Members
be and is hereby accorded to the Board of Directors
of the Company (hereinafter referred to as “the
Board” which term shall be deemed to include any
Committee of the Board), to borrow any sum or sums
of money from time to time at its discretion, for the
purpose of the business of the Company, from any
one or more Banks, Financial Institutions and other
Persons, Firms, Bodies Corporate, notwithstanding
that the monies to be borrowed together with the
monies already borrowed by the Company (apart
from temporary loans obtained from the Company’s
Bankers in the ordinary course of business) may, at
any time, exceed the aggregate of the paid-up share
capital of the Company and its free reserves (that is
to say reserves not set apart for any specific purpose)
or limit provided in Section 180 of the Companies Act
2013 and Rules made thereunder, subject to condition
that such aggregate borrowings shall not exceed the
amount of ¥ 500 crores (rupees Five Hundred Crores)
over and above the aggregate of the paid-up share
capital of the Company and its free reserves (that is
to say reserves not set apart for any specific purpose)
and that the Board be and is hereby empowered and
authorized to arrange or fix the terms and conditions
of all such monies to be borrowed from time to time
as to interest, repayment, security or otherwise as it
may, in its absolute discretion, think fit.”

“RESOLVED FURTHER THAT, for the purpose of
giving effect to this resolution, the Board be and is
hereby authorized to do all such acts, deeds, matters
and things as it may in its absolute discretion deem
necessary, proper, or desirable and to settle any
question, difficulty, doubt that may arise in respect of
the borrowing(s) aforesaid and further to do all such
acts, deeds and things and to execute all documents
and writings as may be necessary, proper, desirable
or expedient to give effect to this resolution.”

Consent of Members to the Board of Directors
to create mortgage/ pledge/hypothecation/
charge on all or any of the movable/immovable
properties of the Company:

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

"RESOLVED THAT in supersession of the earlier
special resolution passed by the Members through
Postal Ballot on 14th February 2019 in this regard
and pursuant to the provisions of Sections 180(1)
(a) and all other applicable provisions, if any, of
the Companies Act, 2013 (including any statutory
modifications or re-enactments thereof, for the time
being in force) read with the rules made thereunder,
as may be amended from time to time, the Board
of Directors of the Company (hereinafter referred as
‘Board” which term shall include a Committee thereof
authorized for the purpose) of the Company be and is
hereby authorized to mortgage, hypothecate, pledge
and/ or charge all or any of the movable and / or
immovable properties of the Company (both present

13.
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and future) and /or any other assets including tangible
and intangible assets or properties of the Company
and / or the whole or part of any of the undertaking
of the Company together with or without the power
to take over the management of the business or any
undertaking of the Company in case of events of
defaults, in favour of the Banks, Financial Institutions,
any other Lender(s), Agent(s) and Trustee(s), for
securing the borrowing availed or to be availed
by the Company or subsidiary(ies) of Company, by
way of loans, debentures (comprising fully/partly
Convertible Debentures and/or Secured/ Unsecured
Non-Convertible Debentures or any other securities)
or otherwise, in foreign currency or in Indian rupees,
from time to time, up to the Borrowing limits approved
or as may be approved by the shareholders, from time
to time, under Section 180(1)(c) of the Companies
Act, 2013 (including any statutory modification or
re-enactment thereof) along with interest, additional
interest, accumulated interest, liquidated charges,
commitment charges or costs, expenses and all other
monies payable by the Company in respect of such
borrowings shall not exceed 3500 Crore (Rupees Five
Hundred Crore only) at any point of time.”

""RESOLVED FURTHER THAT for the purpose of giving
effect to this resolution, the Board or Committee
thereof be and is hereby authorized to finalize,
settle and execute such documents/ deeds/writings/
papers/agreements/ undertakings as may be required
and to do all such acts, deeds and things, as it may
in its absolute discretion deem necessary, proper
or desirable and to settle any question, difficulty or
doubt that may arise in regard to creating mortgage/

charge/ pledge / hypothecation as mentioned
aforesaid.”
Omnibus Approval for Related Party

Transactions for Financial Year 2024-25:

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

"RESOLVED THAT pursuant to Section 188 of the
Companies Act, 2013 and other applicable provisions
of the Companies Act, 2013 and the rules made
thereunder, as amended (including any statutory
modification(s) or re-enactment thereof for the time
being in force), and as per the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015,
consent of members is accorded for Related party
Transactions covered under Omnibus Approval of
Audit Committee and Board of Directors for the
FY. 2023-2024 as set out under Item No. 13 of the
Explanatory Statement annexed to this Notice.”

“"RESOLVED FURTHER THAT the Board of Directors
be and is hereby severally authorized to perform
and execute all such acts, deeds, matters and things
including delegate such authority, as may be deemed
necessary, proper or expedient to give effect to this
resolution and for the matters connected herewith or
incidental hereto.”
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14. Appointment of Cost Auditors:

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 148 and other applicable provisions, if any, of
the Companies Act, 2013 and the Companies (Cost
Records and Audit) Rules, 2014 as amended from
time to time (including any statutory modification(s)
or re-enactments thereof, for the time being in force),
Mr. Vinayak Kulkarni, Cost Accountant (Membership
No - 28559), the Cost Auditors appointed by the Audit
Committee and Board of Directors of the Company to

Place: Mumbai
Dated: 07th August 2024

Registered Office:

Eastern Court, Unit No. 201-202,
Plot No. 12, V. N. Purav Marg,
S. T. Road, Chembur,

Mumbai - 400071.

NOTES: .

1. The Ministry of Corporate Affairs (“MCA") has vide its
Circular No. 09/2023 dated 25th September, 2023
& SEBI vide its Circular SEBI/HO/CFD/CFD-PoD-
2/P/CIR/2023/167 dated 7th October, 2023 have
permitted convening the Annual General Meeting
("AGM" / "Meeting”) through Video Conferencing
("VC") or Other Audio Visual Means, without the
physical presence of the members at a common

venue. In accordance with the MCA Circulars, 6.

provisions of the Companies Act, 2013 (‘the Act’) and
the Securities and Exchange Board of India (Listing
Obligations and Disclosure) Regulations, 2015 (“SEBI
Listing Regulations”), the AGM of the Company is
being held through VC. The deemed venue for the
AGM shall be the Registered Office of the Company.

2. An Explanatory Statement pursuant to Section 102(1)
of the Act, relating to the Special Business to be
transacted at the AGM is annexed hereto.

3. Generally, a member entitled to attend and vote at the 8.

meeting is entitled to appoint a proxy to attend and
vote on a poll instead of himself and the proxy need
not be a member of the Company. Since this AGM is
being held through VC pursuant to the MCA Circulars,
physical attendance of members has been dispensed
with. Accordingly, the facility for appointment of
proxies by the members will not be available for the
AGM and hence the Proxy Form and Attendance Slip
are not annexed hereto.

4. Since the AGM will be held through VC, the route map
of the venue of the Meeting is not annexed hereto.

conduct the Cost Audit of the Company for relevant
segments for the Financial Year ending March 31,
2025, be paid the remuneration as set out under Item
No.14 of the Explanatory Statement annexed to the
Notice convening this meeting.”

“RESOLVED FURTHER THAT, the Board of Directors
be and is hereby severally authorized to perform
and execute all such acts, deeds, matters and things
including delegate such authority, as may be deemed
necessary, proper or expedient to give effect to this
resolution and for the matters connected herewith or
incidental hereto.”

By Order of the Board of Directors
Agarwal Industrial Corporation Limited

Dipali Pitale (A36192)
Company Secretary & Compliance Officer

In terms of Section 152 of the Companies Act, 2013,
Mr. Mahendra Agarwal (DIN- 01366495 ) retires by
rotation at the Meeting and being eligible, offers
himself for re-appointment. The Board of Directors
of the Company recommends his reappointment. A
brief resume of Mr. Mahendra Agarwal is provided
herewith, as stipulated under Regulation 36 (3) of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 interest, if any, in the Company.

Member who wants to seek any information or
clarification on the Accounts are requested to send
in written queries to the Company on its email id at
cs@aicltd.in at least one week before the date of the
Annual General Meeting.

Pursuant to the provisions of Section 91 of the
Companies Act, 2013, the Share Transfer Books and
the Register of Members shall remain closed from
September 07, 2024 to September 13, 2024, both
days inclusive.

The Board of Directors have recommended a dividend
of ¥ 3.00 per Equity Share of the Face Value of % 10/-
each fully paid-up for the Financial Year ended March
31, 2024. If declared at the Annual General Meeting,
the same will be paid to the shareholders, whose
names are on the Register of Members one day before
the date of the commencement of the Book closure
period from September 07, 2024 to September 13,
2024 ( both days inclusive ) viz September 06, 2024
and shall be paid in accordance with the provisions of
the Companies Act, 2013 and Rules made thereunder,
as amended.
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Pursuant to the amendments introduced by the
Finance Act, 2020 the Company will be required to
withhold taxes at the prescribed rates on the dividend
paid to its shareholders w.e.f. 1st April 2020. No tax
will be deducted on payment of dividend to the
residentindividual shareholders if the total dividend
paid does not exceed ¥ 5,000/-. The withholding tax
rate would vary depending on the residential status
of the shareholder and documents registered with
the Company.

The Company’s Registrar and Transfer Agents for its
Share Registry Work (Physical and Electronic) are:

Link Intime India Private Limited

(SEBI REG. NO. INRO0O0004058)

Add: C 101, 247 Park, LBS Road, Vikhroli (West),
Mumbai —400083.

Tel No. : +91 (022) 49186178-79

Fax No.: +91(022) 49186060

Website: www.linkintime.co.in,

E-mail: Mumbai@linkintime.co.in

NameofScrutinizerfor30th AnnualGeneralMeeting:
P. M. Vala & Associates (Company Secretaries)
ShopNo.1, LaxmiSadan CHS. Ltd., Opp.NewRose Villg,
DajiRamchandraRoad, Charai, Thane (West)-400601
Ph: 022-2538 0966

Members are requested to:

a) intimate to the Depository Participant, changes if
any, in their registered addresses/ bank account
details/ email ids/mandates/ nominations/ power
of attorney/ contact numbers, if the shares are
held in dematerialized form.

b) intimate to the Company's RTA, at the address
given in point no. 10, changes if any, registered
addresses/ bank account details/ email ids/
mandates/ nominations/ power of attorney/
contact numbers, if the shares are held in physical
form (having share certificates)

c) consolidate their holdings into one folio in case
they hold shares under multiple folios in the
identical order of names.

d) dematerialize their Physical Shares to Electronic
Form (Demat) to eliminate all risks associated
with Physical Shares.

The Securities and Exchange Board of India (SEBI)
has mandated the submission of Permanent Account
Number (PAN) by every participant in securities
market. Members holding shares in electronic form
who have not done so are requested to submit the
PAN to their Depository Participant with whom they
are maintaining their demat accounts. Members
holding shares in physical form can submit their PAN
details to the Company / RTA.

All documents, transfers, dematerialization requests
and other communications in relation thereto should
be addressed directly to the Company’s Registrar &
Transfer Agents.
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In view of the circular issued by SEBI, the National
Electronic Clearing Services (NECS) facility should
mandatorily be used by the companies for the
distribution of dividend to its members. In order to
avail the facility of NECS, Members holding shares
in physical form are requested to provide Bank
Account details to the Company or its Registrar and
Share Transfer Agents. Members holding shares
in electronic form are hereby informed that t h e
Bank particulars registered against their respective
Depository Accounts will be used by the Company
for payment of dividend. Any changes in such Bank
mandate must be advised only to the Depository
Participant of the Members.

In compliance with the MCA General Circular No.
09/2023 dated 25th September, 2023 & SEBI
Circular SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167
dated 7th October, 2023 respectively, Notice of the
AGM along with the Annual Report 2023-2024 is being
sent only through electronic mode to the Members on
their registered email addresses with the Company/
Depositories. Members may note that the Notice and
Annual Report 2023-2024 will also be available on the
Company's website www.aicltd.in.

As per the provisions of Section 72 of the Companies
Act, 2013, facility for making nomination is available
for the Members in respect of the shares held by
them. Members holding shares in single name and
who have not yet registered their nomination are
requested to register the same by submitting Form
No. SH-13. If a Member desires to cancel the earlier
nomination and record fresh nomination, he / she
may submit the same in Form No. SH-14. Members
holding shares in physical form are requested to
submit the forms to the Company. Members holding
shares in electronic form must submit the forms to
their respective Depository Participants. Members
holding shares in physical form are requested to
consider converting their holdings to dematerialized
form to eliminate risks associated with physical shares
and for ease in portfolio management.

The format of the Register of Members prescribed
by the Ministry of Corporate Affairs under the Act,
requires the Company to record additional details of
Members, including their PAN details, email address,
Bank details for payment of dividend, etc. Members
holding shares in physical form are requested to
submit details to the Company and Members holding
shares in electronic form are requested to submit the
details to their respective Depository Participants.

In case of joint holders attending the Meeting, the
Member whose name appears as the first holder in
the order of the names as per the Register of Members
of the Company will be entitled to vote.

The Register of Directors and Key Managerial
Personnel and their shareholding maintained under
Section 170 of the Act, the Register of Contracts or
Arrangements in which the directors are interested,
maintained under Section 189 of the Act, and the
relevant documents referred to in the Notice will
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be available electronically for inspection by the
members during the AGM. All documents referred
to in the Notice will also be available electronically
for inspection without any fee by the members from
the date of circulation of this Notice up to the date of
AGM. Members seeking to inspect such documents
can send an email to cs@aicltd.in.

Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended) and Regulation 44 of SEBI (Listing
Obligations & Disclosure Requirements) Regulations
2015 (as amended), and MCA Circulars dated May
05, 2020 & MCA General Circular No. 09/2023 dated
25th September 2023 the Company is providing
facility of remote e-voting to its Members in respect
of the business to be transacted at the AGM. For this
purpose, the Company has entered into an agreement
with National Security Depository Limited (NSDL) for
facilitating voting through electronic means, as the
authorized e-Voting's agency. The facility of casting
votes by a member using remote e-voting as well as
the e-voting system on the date of the AGM will be
provided by NSDL.

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 1000
members on first come first served basis. This will
not include large Shareholders (Shareholders holding
2% or more shareholding), Promoters, Institutional
Investors, Directors, Key Managerial Personnel, the
Chairpersons of the Audit Committee, Nomination
and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are
allowed to attend the AGM without restriction on
account of first come first served basis.

The attendance of the Members attending the AGM
through VC/OAVM will be counted for the purpose
of ascertaining the quorum under Section 103 of the
Companies Act, 2013.

As AGM is being conducted through VC/OAVM, the
facility to appoint proxy to attend and cast vote for the
members is not available for this AGM/EGM. However,
in pursuance of Section 112 and Section 113 of the
Companies Act, 2013, representatives of the members
such as the President of India or the Governor of a
State or body corporate can attend the AGM through
VC/OAVM and cast their votes through e-voting.

In line with the Ministry of Corporate Affairs (MCA)
Circular No. 17/2020 dated April 13, 2020 and MCA
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General Circular No. 09/2023 dated 25th September
2023, the Notice calling the AGM has been uploaded
on the website of the Company at www.aicltd.in. The
Notice can also be accessed from the websites of the
Stock Exchanges i.e. BSE Limited and National Stock
Exchange of India Limited at www.bseindia.com and
www.nseindia.com respectively. The AGM Notice is
also disseminated on the website of NSDL (agency for
providing the Remote e-Voting facility and e-voting
system during the AGM) i.e. https://www.evoting.
nsdl.com/

26. The AGM has been convened through VC/OAVM
in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circular No.
10/2022 dated December 28, 2022, 02/2022 dated
May 05, 2022, MCA Circular 14/2020 dated April 8,
2020 and MCA Circular No. 17/2020 dated April 13,
2020 and MCA Circular No. 20/2020 dated May 05,
2020 and MCA General Circular No. 09/2023 dated
25th September 2023.

27. INSTRUCTIONS OF SHAREHOLDERS FOR REMOTE
E-VOTING AND E-VOTING DURING AGM AND
JOINING MEETING THROUGH VC/OAVM ARE
AS UNDER:

The remote e-voting period begins on September 10,
2024 at 09:00 A.M. and ends on September 12, 2024 at
05:00 P.M. The remote e-voting module shall be disabled
by NSDL for voting thereafter. The Members, whose
names are on the Register of Members one day before
the commencement of the Book closure period from
September 07, 2024 to September 13, 2024 ( both days
inclusive) viz September 06, 2024 may cast their vote
electronically. The voting right of shareholders shall be
in proportion to their shares in the paid-up equity share
capital of the Company.

How do | 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.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Login Method

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 hold 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

.’App Store | Google Play

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 user 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.
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Type of shareholders

Login Method

4. 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 evoting is in progress and also able to directly

access the system of all e-Voting Service Providers.

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

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

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget

Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login

through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual Shareholders holding securities in demat mode with
NSDL

Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.com or call at 022
- 4886 7000

Individual Shareholders holding securities in demat mode with
CDSL

Members facing any technical issue 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 NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile.

‘Shareholder/Member’ section.

Once the home page of e-Voting system is launched, click on the icon "Login” which is available under

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

shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on
e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or CDSL)
or Physical

Your User ID is:

a)
NSDL.

For Members who hold shares in demat account with

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 12******
then your user ID is IN30QO*** 1 2% ****

CDSL.

For Members who hold shares in demat account with

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12****xxxkkxxsis than
your user ID IS 12**************

For Members holding shares in Physical Form.

EVEN Number followed by Folio Number registered with the
company

For example if folio number is 001*** and EVEN is 101456 then
user ID is 101456001 ***
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Password details for shareholders other than

Individual shareholders are given below:

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

b) 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'?

(i) 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'.

(i) 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.

b) Physical User Reset Password?” (If you are
holding shares in physical mode) option available
on www.evoting.nsdl.com.

c) If you are still unable to get the password by
aforesaid two options, you can send a request
at evoting@nsdl.com mentioning your demat
account number/folio number, your PAN, your
name and your registered address etc.

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

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

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

After you click on the “Login” button, Home page of
e-Voting will open.
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Step 2: Cast your vote electronically and join

General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General
Meeting on NSDL e-Voting system?

1.

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

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

Now you are ready for e-Voting as the Voting
page opens.

Cast your vote by selecting appropriate options i.e.
assent or dissent, verify/modify the number of shares
for which you wish to cast your vote and click on
“Submit” and also “Confirm” when prompted.

Upon confirmation, the message
successfully” will be displayed.

“Vote cast

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

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

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals,
HUF, NRI etc.) are required to send scanned copy
(PDF/JPG Format) of the relevant Board Resolution/
Authority letter etc. with attested specimen
signature of the duly authorized signatory(ies) who
are authorized to vote, to the Scrutinizer by e-mail
to pmvala@yahoo.co.in with a copy marked to
evoting@nsdl.com. Institutional shareholders (i.e.
other than individuals, HUF, NRI etc.) can also upload
their Board Resolution / Power of Attorney / Authority
Letter etc. by clicking on “Upload Board Resolution
/ Authority Letter” displayed under “e-Voting” tab in
their login.

It is strongly recommended not to share your
password with any other person and take utmost
care to keep your password confidential. Login
to the e-voting website will be disabled upon five
unsuccessful attempts to key in the correct password.
In such an event, you will need to go through the
"Forgot User Details/Password?” or “Physical User
Reset Password?” option available on www.evoting.
nsdl.com to reset the password.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the
download section of www.evoting.nsdl.com or call
on.: 022 - 4886 7000 or send a request to Ms. Pallavi
Mhatre (NSDL Official) at www.evoting@nsdl.com.
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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
cs@aicltd.in or contact@aicltd.in.

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 cs@aicltd.in or contact@aicltd.in. If
you are an Individual Shareholders 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 www.evoting@nsdl.com 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 EGM/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.
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INSTRUCTIONS FOR MEMBERS FOR
ATTENDING THE EGM/AGM THROUGH

VC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend
the EGM/AGM through VC/OAVM through the NSDL
e-Voting system. Members may access by following
the steps mentioned above for Access to NSDL
e-Voting system. After successful login, you can see
link of “VC/OAVM" placed under “Join meeting” menu
against company name. You are requested to click on
VC/OAVM link placed under Join 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/
have questions may send their questions in advance
mentioning their name, demat account number/folio
number, email id, mobile number at cs@aicltd.in /
contact@aicltd.in. The same will be replied by the
company suitably.

Shareholders who would like to express their views/
ask questions during the meeting may register
themselves as a speaker by sending their request
in advance atleast 7 days prior to meeting
mentioning their name, demat account number/folio
number, email id, mobile number at cs@aicltd.in.
The shareholders who do not wish to speak during
the AGM but have queries may send their queries in
advance 7 days prior to meeting mentioning their
name, demat account number/folio number, email id,
mobile number at cs@aicltd.in. 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.

Only those shareholders, who are present in the 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 available
during the AGM.
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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.

PROCESS FOR THOSE SHAREHOLDERS WHOSE
EMAIL/MOBILE NO. ARE NOT REGISTERED WITH
THE COMPANY/DEPOSITORIES.

1. For Physical shareholders- please provide
necessary details like Folio No., Name of
shareholder, scanned copy of the share certificate

Agarwal Industrial Corporation Limited

(front and back), PAN (self-attested scanned copy
of PAN card), AADHAR (self-attested scanned
copy of Aadhar Card) by email to Company/RTA
email Id).

For Demat shareholders -Please update your
email id & mobile no. with your respective
Depository Participant (DP)

For Individual Demat shareholders - Please
update your email id & mobile no. with your
respective Depository Participant (DP) which
is mandatory while e-Voting & joining virtual
meetings through Depository.
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EXPLANATORY STATEMENT

(Pursuant to Section 102 of the Companies Act, 2013 and Rules made thereunder, as amended)

As required by Section 102 of the Companies Act, 2013 (Act), the following Explanatory Statement
sets out all material facts relating to the business mentioned under Item No. 5 to Item No.14
(Both Inclusive) of the accompanying Notice.

ITEM NO: 5 - CONSENT OF MEMBERS FOR
RE-APPOINTMENT OF MR. JAIPRAKASH
AGARWAL AS MANAGING DIRECTOR OF
THE COMPANY.

Mr. Jaiprakash Agarwal, is a Promoter Director and
he was re-appointed as the Managing Director of the
Company for a period of 3 years with effect from April 01,
2022 to March 31, 2025 by the members of the Company
in the Annual General Meeting of the Company held
on 30th September, 2021. Mr Agarwal’s existing term
shall expire on March 31, 2025. Mr Agarwal has to his
credit 45 plus years of profound business experience.
Being a visionary and a forward looking entrepreneur,
Mr. Agarwal with his commercial acumen and business

skills has successfully turned the Company from a single
logistic Company to a well-diversified Company having
ventured into the businesses of trading and manufacturing
of Bitumen and Bituminous products and Wind Power
projects in addition to the existing logistics business. A
valuable contributor to the development and success of
the Company, Mr. Agarwal is a seasoned businessman of
repute. Considering Mr. Agarwal’s invaluable contribution
to the growth and development of the Company since its
inception, the Board of Directors of the Company on the
recommendations of the Nomination & Remuneration
Committee proposes to re-appoint Mr. Agarwal as the
Managing Director of the Company for period of 3 Years
w.e.f April 01, 2025 till March 31, 2028 on the terms and
conditions as detailed below.

The Terms & Conditions of the Re-appointment of Mr. Jaiprakash Agarwal as the Managing Director of the Company.

a] Designation Managing Director

b] Tenure of Appointment

3 Years Period w.e.f April 01, 2025 till March 31, 2028

c] Remuneration (Salary) As follows:
FY.2025-2026 FY.2026-27 FY.2027-28
Upto maximum % 1,50,00,000 Upto maximum % 1,75,00,000 Upto maximum % 2,00,00,000
per annum per annum per annum

Within the above overall limits, the remuneration as may be mutually agreed to by the Board of Directors and Mr. Jaiprakash Agarwal

as deem fit and proper.

d] Perquisites
made thereunder.

e] Retiring by Rotation

As per Section 197 and Schedule V of the Companies Act, 2013 and rules

In terms of Article 98 of the Articles of Association of the Company, Mr. Jaiprakash

Agarwal will be liable to retire by rotation.

fl  Legal Frame Work. : (i)
under,

Sections 196,197 & 203 of the Companies Act, 2013 and rules made there-

(i) Part I & Section Il of Part Il of Schedule V of the Companies Act, 2013 and
rules made thereunder.

None of the Directors / Key Managerial Personnel or their
relatives of the Company except Mr. Jaiprakash Agarwal
himself and Mr. Lalit Agarwal, Mr Ramchandra Agarwal &
Mr. Mahendra Agarwal being brothers of Mr. Jaiprakash
Agarwal and Mr. Vipin Agarwal, Chief Financial Officer of
the Company being nephew of Mr. Jaiprakash Agarwal,
are deemed to be concerned or interested in the Special
Resolution mentioned at Item No. 5 of the Notice.

The Board of Directors accordingly recommends the
Special Resolution as set out at Item No. 5 of the Notice
for approval of the members

ITEM NO 6: - CONSENT OF MEMBERS
FOR RE - APPOINTMENT OF MR. LALIT
AGARWAL AS WHOLE TIME DIRECTOR
OF THE COMPANY.

Mr. Lalit Agarwal is a Promoter Director and he was
appointed as the Whole Time Director of the Company for
a period of 3 years with effect from April 01, 2022 to March
31, 2025 by the members of the Company in the Annual
General Meeting of the Company held on 30th September,
2021. Mr. Agarwal’s existing term shall expire on March
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31, 2025. Mr. Lalit Agarwal is a well-known personality in
the Bitumen Industry who is result driven, self-motivated
and a resourceful Whole Time Director of the Company
who has accredited with nearly 36 years plus of industrial
and services sectors experience. Mr. Agarwal is known for
his proven ability to develop and strengthen management
teams and at the same time exercising his cost cutting
edge over others in order to maximize Company
profitability and efficiency. It is but for his vision that the
Company scaled new heights of growth and development
which resulted into enhanced bottom line of the Company
on standalone and consolidated basis. Mr. Lalit Agarwal
is the President of Bulk Bitumen Transporters Association,
the position he has been holding for past many years
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and is a highly respected and reputed personality in
Bitumen and Transportation industries. Further, under his
valuable guidance and direction, the Company achieved
many milestones and is now a well-diversified profitable
Company. Mr. Agarwal possess excellent communication
skills  and successfully establishes sustainable and
profitable relationships with customers, suppliers and
stakeholders of the Company. Considering his profound
credentials, the Board of Directors of the Company on
the recommendations of the Nomination & Remuneration
Committee, proposes to re-appoint Mr. Agarwal as the
Whole Time Director of the Company for period of 3 Years
w.e.f. April 01, 2025 till March 31, 2028 on the terms and
conditions as detailed below.

The Terms & Conditions of the Re-appointment of Mr. Lalit Agarwal as the Whole Time Director of the Company.

a] Designation Whole Time Director

b] Tenure of Appointment

3 Years Period w.e.f April 01, 2025 till March 31, 2028

c] Remuneration (Salary) As follows:
FY. 2025-2026 FY. 2026-27 FY.2027-28
Upto maximum % 1,50,00,000 Upto maximum % 1,75,00,000 Upto maximum % 2,00,00,000
per annum. per annum per annum

Within the overall limits, the remuneration as may be mutually agreed to by the Board of Directors and Mr. Lalit Agarwal as deem fit

and proper.

d] Perquisites
thereunder.

e] Retiring by Rotation

As per Section 197 and Schedule V of the Companies Act, 2013 and rules made

In terms of Article 98 of the Articles of Association of the Company, Mr.Lalit

Agarwal will thereunder be liable to retire by rotation.

f]  Legal Frame Work. : (1)
thereunder,

Sections 196,197 & 203 of the Companies Act, 2013 and rules made

(i) Part | & Section Il of Part Il of Schedule V of the Companies Act, 2013 and
rules made Companies Act, 2013 and rules made thereunder.

None of the Directors / Key Managerial Personnel or their
relatives of the Company except Mr. Lalit Agarwal himself
and Mr. Jaiprakash Agarwal, Mr. Ramchandra Agarwal &
Mr. Mahendra Agarwal being brothers of Mr. Lalit Agarwal
and Mr. Vipin Agarwal, Chief Financial Officer of the
Company being nephew of Mr. Lalit Agarwal, are deemed
to be concerned or interested in the Special Resolution
mentioned at Item No. 6 of the Notice.

The Board of Directors accordingly recommends the
Special Resolution as set out at Item No. 6 of the Notice
for approval of the members.

ITEM NO 7 - CONSENT OF MEMBERS FOR
APPROVING RE- APPOINTMENT OF MR.
RAMCHANDRA AGARWAL AS WHOLE
TIME DIRECTOR OF THE COMPANY.

Mr.Ramchandra Agarwalis a Promoter Directorand he was
appointed as the Whole Time Director of the Company for
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a period of 3 years with effect from April 01, 2022 to March
31, 2025 by the members of the Company in the Annual
General Meeting of the Company held on September 30,
2021. Mr. Agarwal’s existing term shall expire on March
31, 2025. Mr. Agarwal has to his credit nearly 48 years
plus of service sector and industrial sector experience and
is known for his proven leadership skills. Under his able
guidance, the Company expanded its logistics business
many fold and the trend continues. Mr. Agarwal gives a lot
of value to human resources of the Company and ensures
maintaining high motivational levels at all ranks and files.
Considering his vast experience and valuable contribution
to the Company’s progress, the Board of Directors of the
Company on the recommendations of the Nomination
& Remuneration Committee, proposes to re-appoint
Mr. Agarwal as the Whole Time Director of the Company
for period of 3 Years w.e.f April 01, 2025 till March 31, 2028
on the terms and conditions as detailed below.
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The Terms & Conditions of the Re-appointment of Mr. Ramchandra Agarwal as the Whole Time Director of the Company.

al] Designation
b] Tenure of Appointment

c] Remuneration (Salary)

Whole Time Director

3 Years Term w.e.f April 01, 2025 till March 31, 2028

As follows

FY. 2025-2026

FY.2026-27

FY.2027-28

Upto maximum % 1,50,00,000
per annum.

Upto maximum % 1,75,00,000
per annum

Upto maximum % 2,00,00,000
per annum

Within the overall limits, the remuneration as may be mutually agreed to by the Board of  Directors and Mr. Lalit Agarwal as deem

fit and proper.

d] Perquisites
thereunder.

e] Retiring by Rotation

As per Section 197 and Schedule V of the Companies Act, 2013 and rules made

In terms of Article 98 of the Articles of Association of the Company, Mr. Lalit Agarwal

will thereunder be liable to retire by rotation.

fl  Legal Frame Work : (1)

Sections 196,197 & 203 of the Companies Act, 2013 and rules made thereunder,

(i)  Part | & Section Il of Part Il of Schedule V of the Companies Act, 2013 and rules
made Companies Act, 2013 and rules made thereunder.

None of the Directors / Key Managerial Personnel or their
relatives of the Company except Mr. Ramchandra Agarwal,
himself and Mr. Jaiprakash Agarwal, Mr. Lalit Agarwal &
Mr. Mahendra Agarwal being brothers of Mr. Ramchandra
Agarwal and Mr. Vipin Agarwal, Chief Financial Officer of
the Company being nephew of Mr. Ramchandra Agarwal,
are deemed to be concerned or interested in the Special
Resolution mentioned at Item No. 7 of the Notice.

The Board of Directors accordingly recommends the
Special Resolution as set out at Item No. 7 of the Notice
for approval of the members

ITEM NO 8 - CONSENT OF MEMBERS FOR
APPROVING REMUNERATION PAYABLE
TO MR. MAHENDRA AGARWAL, A NON
EXECUTIVE (NON- INDEPENDENT)
DIRECTOR OF OF THE COMPANY.

Mr. Mahendra Agarwal belongs to the promoter's group
and is a non- executive and non- independent director

of the Company. Mr, Agarwal has a vast experience of
managing logistics business comprising of specialized LPG
& Bitumen Tankers and is well versed with management,
finance and operations.

His continued guidance and support in the management
of the Company is commendable and keeping in view of
his valuable contribution in the overall development of the
Company, the Nomination & Remuneration Committee of
the Board and the Board of Directors of the Company have
recommended payment of Remuneration to Mr. Agarwal
pursuance to the provisions of Section 197 read with
Schedule V and other applicable provisions, if any, of the
Companies Act, 2013 and the rules made thereunder
(including any statutory modifications or reenactment (s)
thereof, for the time being in force) and in terms of Article
98 of the Articles of Association of the Company, and
as recommended by the Nomination & Remuneration
Committee of the Board for a period of 3 Years w.e.f April
01, 2024 till March 31, 2027 on the terms and conditions as
detailed below:

FY. 2024-2025

FY. 2025-26

FY. 2026-27

Upto maximum % 90,00,000
per annum

Upto maximum % 1,50,00,000
per annum

Upto maximum X 1,75,00,000
per annum

Within the overall limits, the remuneration as may be mutually agreed to by the Board of Directors and Mr. Mahendra Agarwal as

deem fit and proper.
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None of the Directors / Key Managerial Personnel or their
relatives of the Company except Mr. Mahendra Agarwal
himself and Mr. Jaiprakash Agarwal, Mr. Lalit Agarwal &
Mr. Ramchandra Agarwal being brothers of Mr. Mahendra
Agarwal and Mr. Vipin Agarwal, Chief Financial Officer of
the Company being nephew of Mr. Mahendra Agarwal ,
are deemed to be concerned or interested in the Special
Resolution mentioned at Item No. 8 of the Notice.

The Board of Directors accordingly recommends the
Special Resolution as set out at Item No.8 of the Notice
for approval of the members.

ITEM NO 9 - CONSENT OF THE MEMBERS
FOR APPOINTMENT OF MR. BALRA)
SUBRAMANIAM AS AN INDEPENDENT
DIRECTOR OF THE COMPANY.

Mr. Balraj Subramaniam was appointed by the Board of
Directors of the Company as an Independent Director (
Additional Director ) with effect from August 1, 2024 by
way of passing a Board Resolution dated 07th August,
2024 in accordance with the provisions of Sections
149, 152 and other applicable provisions, if any, of
the Companies Act, 2013 (Act) and the Rules framed
thereunder, on recommendations of Nomination &
Remuneration Committee, who has submitted a consent to
act as Independent Director along with declaration that he
meets the criteria for being appointed as an Independent
Director ) as provided in Section 149(6) of the Act,

Profile of Mr. Balraj Subramaniam Mr. Balrgj
Subramaniam has Over 45+ years of diverse experience
substantially in Oil & Gas downstream including
Refining, Project Management, Industrial & Commercial
Business, Retail Business, Managing Stake Holders
including Corporate Communication and Government
Co-ordination. Keeping in view of his vast managerial
and operational experience, consent of the Members is
sought for appointment of Mr. Balraj Subramaniam as
an Independent Director u/s 149 (6) of the Companies
Act, 2013 and the Rules framed thereunder) & SEBI (LODR)
Regulations,2015 as amended, to hold office as such for
first term not exceeding 5 years commencing from 31st
July 2024 to 31st July 2029."

None of the Directors or Key Managerial Personnel or their
relatives, are in any way directly or indirectly concerned or
interested, in the resolution.

The Board recommends the Special Resolution as set out
in Item No. 9 of the Notice for approval of the members.

ITEMNO 10 - CONSENT OF THE MEMBERS
FOR SPLIT OF SHARES AND ALTERATION
OF MEMORANDUM AND ARTICLES OF
ASSOCIATION OF THE COMPANY.

The Board of Directors in its meeting held on 7th August,
2024 has discussed and considered in details the proposal
for splitting /sub-division of the nominal value of Equity
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Shares of the Company from the existing nominal value
of ¥ 10 each to nominal value of Re. 2/- each, thereby
keeping the paid up share capital intact subject to
the provisions of Sections 13, 14, 61, 64 and all other
applicable provisions, if any, of the Companies Act, 2013
and the rules framed thereunder in line with the relevant
provisions of the Memorandum & Articles of Association
of the Company, Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and such approvals as may be required
from the Stock Exchanges read with other related Rules,
Regulations, Circular, Notifications, etc. issued thereunder
as approved by the Board and in this regard , consent
of the members of the Company is sought for splitting /
sub-division of the nominal value of Equity Shares of the
Company from the existing nominal value of ¥ 10 each to
nominal value of Re. 2/- each, thereby keeping the paid up
share capital intact and consequently, the existing Clause
V of the Memorandum of Association of the Company
be deleted and substituted by the new Clause V and also
consequent upon alteration in Clause V of Memorandum
of Association, Article No.3 of Articles of Association of the
Company be deleted and substituted with the new Clause
3 pursuant to the provisions of Section 14 and all other
applicable provisions, if any of the Companies Act, 2013
and the rules framed thereunder and it should be subject
to consent of the members of the Company by passing
Special Resolution.

Pursuant to splitting / sub-division of the Equity Shares of
the Company of nominal value of ¥ 10 (Rupees Ten only)
of all the issued, subscribed and paid-up Equity Shares
of the Company existing on the Record Date as fixed by
the Board shall stand splitted / sub-divided into Equity
Shares of nominal value of ¥ 2 (Rupee Two only) each
fully paid, accordingly structure of existing paid up capital
%149577890 of the Company will convert from 1,49,57,789
Equity Shares of ¥10 each to 7,47,88,945 Equity Shares of
% 2/ each fully paid up.

Further, the Members may note that proposal for splitting
/sub-division of the nominal value of Equity Shares of the
Company by the Board has been initiated primarily to
broad base the capital structuring of the Company with
underlying objectives to be achieved as-

(1) Increase Trading Volume: Splitting stocks can also
increase trading volume. By creating more shares, the
Company can attract more buyers, which increase the
liquidity of the stock and makes it easier for investors
to buy and sell the stock.

(2) Increase Investor Base: Splitting stocks can be
advantageous for Company in terms of expanding
their investor base. By making the stock more
affordable, the Company can attract a larger pool of
investors, which can help to drive up the stock price

(3) Improve Marketability: Splitting stocks can improve
the marketability of a Company. By making the stock
more affordable, the Company can appeal to a
wider range of investors, which can help improve the
marketability of the Company.
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(4) Reduce Risk: Splitting stocks can reduce risk for
investors. By splitting the stock, investors can purchase
smaller amounts of stock and thus diversify their
portfolios. This diversification can help to minimize
the risk of investing in a particular.

None of the Directors or Key Managerial Personnel or their
relatives, are in any way directly or indirectly concerned or
interested, in the resolution.

The Board recommends the Special Resolution as set out
in Item No.10 of the Notice for approval of the members.

ITEM NO 11 - CONSENT OF MEMBERS TO
THE BOARD OF DIRECTORS TO BORROW
MONEYS ON BEHALF OF THE COMPANY.

In supersession of the earlier special resolution passed
by the Members through Postal Ballot on 14th February,
2019 in this regard and pursuant to the provisions of
Sections 180(1) (c) and other applicable provisions, if
any, of the Companies Act, 2013 (including any statutory
modifications or re-enactments thereof, for the time being
in force) read with the rules made thereunder, as may be
amended from time to time, the approval of Members is
sought for authorizing Board of Directors of the Company
to to borrow any sum or sums of money, from time to
time from any one or more persons, Bank/s, firms, bodies
corporate, foreign lender/s or financial institutions from any
other source in India or outside India whomsoever on such
terms and conditions and with or without security as the
Board of Directors may think fit notwithstanding that the
monies already borrowed and the monies to be borrowed
(apart from temporary loans obtained from Company’s
bankers in the ordinary course of business) may exceed
the paid-up capital, free reserves and securities premium
of the company, provided that the total principal amount
upto which such monies may be raised or borrowed by
the Board of Directors shall not exceed the aggregate of
the paid up capital, free reserves and securities premium
of the company by more than ¥ 500 Crore (Rupees Five
Hundred Crore only) at any point of time.

None of the Directors or Key Managerial Personnel or their
relatives, are in any way directly or indirectly concerned or
interested, in the resolution.

The Board recommends the Special Resolution as set out
in Item No. 11 of the Notice for approval of the members.

ITEM NO 12 - CONSENT OF MEMBERS TO
THE BOARD OF DIRECTORS TO CREATE
MORTGAGE/ PLEDGE/ HYPOTHECATION/
CHARGE ON ALL OR ANY OF THE
MOVABLE/IMMOVABLE PROPERTIES OF
THE COMPANY

In supersession of the earlier special resolution passed
by the Members through Postal Ballot on 14th February

STATUTORY REPORTS

FINANCIAL STATEMENTS

2019 in this regard and pursuant to the provisions of
Sections 180(1)(a) and all other applicable provisions, if
any, of the Companies Act, 2013 (including any statutory
modifications or re-enactments thereof, for the time being
in force) read with the rules made thereunder, as may be
amended from time to time, the approval of Members is
sought for authorizing Board of Directors of the Company
to mortgage, hypothecate, pledge and/ or charge all
or any of the movable and / or immovable properties
of the Company (both present and future) and /or any
other assets including tangible and intangible assets or
properties of the Company and / or the whole or part of
any of the undertaking of the Company together with or
without the power to take over the management of the
business or any undertaking of the Company in case
of events of defaults, in favour of the Banks, Financial
Institutions, any other Lender(s), Agent(s) and Trustee(s),
for securing the borrowing availed or to be availed by
the Company or subsidiary(ies) of Company, by way of
loans, debentures (comprising fully/partly Convertible
Debentures and/or Secured/ Unsecured Non-Convertible
Debentures or any other securities) or otherwise, in foreign
currency or in Indian rupees, from time to time, up to the
Borrowing limits approved or as may be approved by the
shareholders, from time to time, under Section 180(1)
(c) of the Companies Act, 2013 (including any statutory
modification or re-enactment thereof) along with interest,
additional interest, accumulated interest, liquidated
charges, commitment charges or costs, expenses and
all other monies payable by the Company in respect of
such borrowings shall not exceed ¥ 500 Crore (Rupees Five
Hundred Crore only) at any point of time.

None of the Directors or Key Managerial Personnel or their
relatives, are in any way directly or indirectly concerned or
interested, in the resolution.

The Board recommends the Special Resolution as
set out in Item No.12 of the Notice for approval of the
Members.

ITEM NO 13 - OMNIBUS APPROVAL FOR
RELATED PARTY TRANSACTIONS.

As per Section 188 of the Companies Act, 2013 and any
other applicable provisions of the Companies Act, 2013
and the rules made thereunder, as amended (including
any statutory modification(s) or re-enactment thereof
for the time being in force, and as per the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 and further pursuant to the approval of Board of
Directors and the Audit Committee with regard to omnibus
approval for related party transactions on annual basis for
the financial year 2024-2025, in their respective meeting
held on 14th February, 2024, the consent of the Company is
required for omnibus approval for entering into contract or
arrangement with the related parties already in existence
and which are proposed to be entered into by the Company
on annual basis for the FY. 2024-25, as set out here under:
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Omnibus Approval for Related Party Transactions as approved by the Board of Directors and Audit Committee in
their respective meetings held on 27th May, 2024 for the F.Y 2024-25:

i) Names of the Related Parties and Description of relationship

Key Managerial Personnel Mr. Jaiprakash Agarwal, Managing Director

Mr. Ramchandra Agarwal, Whole Time Director

Mr. Mahendra Agarwal, Director

Mr. Lalit Agarwal, Whole Time Director

Mr. Vipin Agarwal, Chief Financial Officer

Ms. Dipali Pitale, Company Secretary

Wholly Owned Subsidiary Bituminex Cochin Private Limited (Indian Subsidiary)
AICL Overseas FZ-LLC, UAE (Overseas Subsidiary)
Agarwal Translink Private Limited (Indian Subsidiary)

AICL Finance Private Limited (Indian Subsidiary)
Relatives of KMP Mr. Nilesh Agarwal

Mr. Mukul Agarwal

Mr. Virel Agarwal

Jai Prakash Agarwal HUF

Mr. Jugalkishore Agarwal

Jugalkishore Agarwal HUF

Mr. Kishan Agarwal
Kishan Agarwal HUF
Mr. Lakshya Agarwal
Lalit Agarwal HUF
Mahendra Agarwal HUF
Mangilal Agarwal HUF

Ms. Namrata Agarwal
Nilesh Agarwal HUF
Mr. Yash Agarwal

Mrs. Padma Agarwal

Mrs. Pooja V.Agarwal

Mrs. Pooja N.Agarwal

Ramchandra Agarwal HUF

Mrs. Rekha Agarwal

Mr. Shailesh Agarwal

Mrs. Sudha Agarwal

Mrs. Sushiladevi Agarwal

Mrs. Uma Agarwal

Mrs. Usha Agarwal

Concerns in which Directors are interested ANZ Transporters

Agarwal Gas Carriers

Agarwal Motor Repairs

Bright Bitumen Private Limited

Concerns in which Relatives of KMP are interested Balaji Tyre

Shree Balaji Engineering Work

Murlidhar Ishwardas
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ii) Omnibus limit of Related Party Transactions as follows:

FINANCIAL STATEMENTS

AGARWAL INDUSTRIAL CORPORATION LIMITED

( in Lakhs)
Concerns in
KMPs & which KMP &
idi Relatives of their Relativ .
Nature of Transaction (i;lfu:f r?cl)t KMT’:(A:o?mt arz int:rC;st:; P?:)?%ZL‘::E?::S TozthZchg.Y.
exceeding) not exceeding Amount not
Consolidated) exceeding
Consolidated)
Remuneration to Directors and KMP
Mr. Jaiprakash Agarwal 110.00 One Year
w.e.f.01.04.2024
Mr. Lalit Agarwal 110.00 One Year
w.e.f.01.04.2024
Mr. Ramchandra Agarwal 110.00 One Year 442.00
w.e.f.01.04.2024
Mr. Mahendra Agarwal (Commission) 60.00 Year to Year Basis
Mr. Vipin Agarwal 45.00 Year to Year Basis
Ms. Dipali Pitale 7.00 Year to Year Basis
Place of Profit
(KMPs and Relatives of KMPs)
Mr. Nilesh Agarwal 24.00 Year to Year Basis
Mr. Virel Agarwal 36.00 Year to Year Basis 102.00
Mr. Shailesh Agarwall 42.00 Year to Year Basis
Rent Payable
Mrs. Pooja Agarwal 7.20 Five Years w.e.f.
18.11.2022
Mr. Jaiprakash Agarwal 21.00 Five Years w.e.f. 4620
18.11.2022
Mr. Lalit Agarwal 18.00 Five Years w.e.f.
18.11.2022
Sub-Contract Payment
Freight Payment
Agarwal Translink Pvt Ltd 1000.00 Year to Year basis
ANZ Transporters 800.00 | Year to Year basis
Agarwal Gas Carriers 500.0 | Year to Year basis 2303.00
Security Commission
Bituminex Cochin Pvt Ltd 3.00 Year to Year basis
Sub-Contract Receipt
Transportation Charges
Agarwal Translink Private Limited 600.00 Year to Year basis
ANZ Transporters 500.00 | Year to Year basis 1800.00
Agarwal Motor Repairs 500.00 | Year to Year basis
Agarwal Gas Carrier 200.00 | Year to Year basis
Labour Charges Receipt
Agarwal Translink Private Limited 15.00 Year to Year basis
ANZ Transporters 15.00 | Year to Year basis 45.00
Agarwal Gas Carriers 15.00 | Year to Year basis
Purchase of HSD & Qil
Agarwal Translink Pvt Ltd 1000.00 Year to Year basis
Muralidhar Ishwardas 50.00 1050.00

Year to Year basis
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Agarwal Industrial Corporation Limited

AGARWAL INDUSTRIAL CORPORATION LIMITED

(% in Lakhs)
Concernsin
KMPs & which KMP &
Subsidiar Relatives of their Relatives .
Nature of Transaction (Amoun!: n)c/)t KMPs (Amo.unt are interested P?:;%ZLE:L::SSS To;glzitz;;.Y.
exceeding) not exceeding Amount not
Consolidated) exceeding
Consolidated)

Purchase of Tyres & Spare Parts
Balaji Tyres 250.00 | Year to Year basis 250.00
Sale of Spare Parts & Oil
Agarwal Translink Pvt Ltd 15.00 Year to Year basis
ANZ Transporters 15.00 | Year to Year basis 45.00
Agarwal Gas Carriers 15.00 | Year to Year basis
Sale of Material
Bituminex Cochin Pvt Ltd 400.00 Year to Year basis 400.00
Loan to Wholly Owned Subsidiary
AICL OVERSEAS FZ — LLC 1000.00 No fixed duration 3500.00
AICL Finance Pvt Ltd 2500.00 No fixed duration
Guarantee to Wholly Owned Subsidiary
AICL OVERSEAS FZ — LLC 4000.00 No fixed duration
AICL Finance Private Limited 4000.00 No fixed duration 8000.00
Interest & Guarantee Commission Receipt
AICL OVERSEAS FZ - LLC 1100.00 No fixed duration
AICL Finance Private Limited 500.00 No fixed duration 1600.00
Equity Subscription
AICL Finance Pvt Ltd. 1000.00 Year to Year basis 1000.00
Other Transactions subject to provision of
S.188 and Rules of Companies Act 2013 100.00 Year to Year basis 100.00
as well as Reg 23 of LODR.

TOTAL: 20683.20

None of the Directors or Key Managerial Personnel(s) of
the Company or their relatives, other than Mr. Jaiprakash
Agarwal, Managing Director, Mr. Lalit Agarwal, Whole
Time Director, Mr. Ramchandra Agarwal, Whole Time
Director and Mr. Mahendra Agarwal, Non-Executive Non
Independent Director, being Promoters and Directors
& Brothers & Mr. Vipin Agarwal, Chief Financial Officer
(KMP) are concerned or interested financially or otherwise
in the resolution except to the extent of their shareholding
in the Company, if any, in the Special Resolution set out at
Item No. 13 of the Notice.

The Board recommends the Special Resolution as set out
in Item No. 13 of the Notice for approval of the members.

ITEMNO 14: TO APPROVE APPOINTMENT
OF COST AUDITORS FOR F.Y 2024-2025.

TheBoard, ontherecommendationsofthe Audit Committee,
has approved the appointment and remuneration of the
Cost Auditors, Mr. Vinayak Kulkarni, Cost Accountant
(Membership No - 28559) at a remuneration (Cost Audit
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Fee) of 375,000 (Consolidated) plus taxes, as applicable, to
conduct the audit of the cost records of the Company for
relevant business segments of the Company covered under
the Companies (Cost Records and Audit) Amendment
Rules, 2014 (including any statutory modification(s) or
reenactments thereof, for the time being in force) for the
Financial Year 2024-25. Section 148 of the Companies Act,
2013 read with the relevant rules mentioned herein above,
require ratification of the remuneration payable to the
Cost Auditors by the members of the Company.

Accordingly, the consent of the members is sought for
passing an Ordinary Resolution as set out at Item No. 14
of the Notice for ratification of the remuneration payable
to the Cost Auditors for the Financial Year ending March
31, 2025.

None of the Directors or Key Managerial Personnel or their
relatives, are in any way directly or indirectly concerned or
interested, in the resolution.

The Board recommends the Ordinary Resolution as set out
in Item No. 14 of the Notice for approval of the members.
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(ANNEXURE TO NOTICE

RY REPORTS FINANCIAL STATEMENTS

DATED AUGUST 07, 2024)

DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING ANNUAL GENERAL
MEETING (DIRECTOR RETIRING BY ROTATION)

[Pursuant to Regulation 36(3) of the SEBI (Listing Obliga
Secretarial Standard 2 on General Meetings]:

D)

tions and Disclosure Requirements) Regulations, 2015 and

Name of the Director

Mr. Mahendra Agarwal
(Non-Executive Non- Independent Director)

Date of Birth 05.07.1963

Date of Re-appointment (Proposed) 13.09.2024

Qualifications B. Com

Expertise Management, Finance & Operations
Directorships held in other Public Companies including Private Nil

Companies which are subsidiaries of Public Companies (excluding
foreign companies)

Memberships/ Chairmanships of committees across all companies

Member:
Audit Committee of Agarwal Industrial Corporation Ltd.

Number of Meetings attended during the year

Board Meetings: 6
Audit Committee Meetings: 4

Shareholding of Non-executive Directors

827762

Relationships between Directors inter-se

Brothers

(*Mr. Mahendra Agarwal, Non-Executive
re-appointment at the ensuing Annual General Meeting of

Place: Mumbai
Dated: August 07, 2024

Registered Office:

Eastern Court, Unit No. 201-202,
Plot No. 12, V. N. Purav Marg,
S. T. Road, Chembuir,

Mumbai — 400071

Director retiring by rotation and being eligible , offers

himself for
the Company)

By Order of the Board of Directors
Agarwal Industrial Corporation Limited

Dipali Pitale
Company Secretary & Compliance Officer
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(D)
(ANNEXURE TO NOTICE DATED AUGUST 07, 2024)

DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING ANNUAL
GENERAL MEETING

Name of the Director

Mr. Balraj Subramaniam
(Non-Executive Independent Director)

Date of Birth

11.01.1957

Date of Re-appointment (Proposed)

13.09.2024

Qualifications

Science Graduate, Diploma in Mechanical Engineering

Expertise

Oil & Gas downstream including Refining, Project Management,
Industrial & Commercial Business, Retail Business, Managing Stake
Holders including Corporate Communication and Government
Coordination

Directorships held in other Public Companies including Private Nil
Companies which are subsidiaries of Public Companies (excluding
foreign companies)

Memberships/ Chairmanships of committees across all Nil
companies

Number of Meetings attended during the year Nil
Shareholding of Non-executive Directors Nil
Relationships between Directors inter-se Nil

Place: Mumbai
Dated: August 07, 2024

Registered Office:

Eastern Court, Unit No. 201-202,
Plot No. 12, V. N. Purav Marg,
S. T. Road, Chembuir,

Mumbai — 400071
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By Order of the Board of Directors
Agarwal Industrial Corporation Limited

Dipali Pitale
Company Secretary & Compliance Officer
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DIRECTORS’ REPORT

TO THE MEMBERS OF AGARWAL INDUSTRIAL CORPORATION LIMITED

The Directors have pleasure in presenting the Thirtieth Annual Report of M/s AGARWAL INDUATRIAL CORPORATIONN
LIMITED together with its Audited Statement of Profit and Loss for the Financial Year ended March 31, 2024 and the

Balance Sheet as on that date:

1. FINANCIAL RESULTS

Particulars Standalone

Financial Year Ended on 2023-24 Audited 2022-23 Audited
Total Revenue 180569.78 177685.67
Profit before Depreciation, Finance Costs and Tax 9172.92 8920.01
Less: Depreciation 1144.65 1277.26
Less: Finance Costs 1334.82 1005.84
Profit Before Tax 6693.46 6636.91
Less: Provision for Tax

(a) Current Tax 1700.00 1750.00
(b) Deferred Tax (Assets)/ Liability 27.99 -76.17
(c) Short Provision for Tax for earlier years 455 28.44
Profit After Tax 4960.91 4934.64
Other Comprehensive Income/ (Loss) -3.43 -2.89
Total Comprehensive Income For The Year 4957.48 4931.75
Dividend Paid 373.94 289.15
Tax on Dividend Paid - -
Balance carried to Other Equity 4583.54 4642.6

2. RESULTS OF OPERATION (Standalone)

The Company reported a total revenue of ¥ 180,569.78
lakhs for the financial year ending March 31, 2024,
representing a 1.62% increase compared to the
previous vyear's revenue of ¥ 177,685.67 lakhs.
Moreover, the Profit Before Tax (PBT) for the current
year stood at ¥ 6,693.46 lakhs, up from % 6,636.91
lakhs in the previous year, marking an increase of
approximately 0.85%. The Profit After Tax (PAT) also
showed a positive trend, reaching ¥ 4,958.54 lakhs
compared to ¥ 4,934.64 lakhs last year, indicating a
0.48% increase. This growth reflects the Company's
consistent performance and strategic initiatives.

During the Financial Year ended on 31st March 2024,
the Company under its Ancillary Infra — Bitumen
and allied products segment, sold 4,90,813 MTS of
Bitumen and allied products as compared to 4,23,925
MTS sold during the corresponding previous financial
year ended on 31st March 2023, thus registering a
growth of 15.78 %.

3. STATE OF AFFAIRS & BUSINESS
OVERVIEW

The Company primarily belongs to Ancillary Infra
Industry and is engaged in the business of (i)
manufacturing and trading of Bitumen and Allied
products used heavily in infrastructure projects (ii)
providing Logistics for Bulk Bitumen and LPG through

its own Specialized Tankers and (iii) also generates
power through Wind Mills. These businesses are of
seasonal nature due to which revenue gets varied.

The management is optimistic about sustaining this
growth trajectory by continuing to focus on operational
efficiencies and exploring new market opportunities.

MANUFACTURING & BULK BITUMEN STORAGE
FACILITIES

The Company has its manufacturing and storage units
at Taloja, Belgaum, Baroda, Hyderabad, Cochin (through
its wholly owned subsidiary — Bituminex Cochin Private
Limited) and at recently added unit at Pachpadra City,
Dist. Barmer, (Rajasthan). Further, the Company has
started full fledged operations at its recently established
manufacturing and storage facilities of Bitumen and
other value added Bituminous products at Guwahati,
Assam and which would endeavor to expand and develop
Bitumen trade in Eastern states as Bitumen is extensively
used in infrastructure projects more specifically in road
construction projects initiated by the State Government.

BULK BITUMEN
FACILITATE IMPORTS

The Company has Bulk Bitumen Storage facilities to
effectively handle and market bitumen imports at Mumbai,
Maharashtra , Vadodara, Gujarat, Karwar, Haldia, West
Bengal, Dighi ( Company Owned), Maharashtra , Hazira (
Loading ) and Mangalore.

STORAGE FACILITIES TO
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BULK BITUMEN TRANSPOTATION

We are the pioneers of logistics in Bitumen, which is
predominantly used in road construction business. It can
be procured either in bulk or in packed form. In either case
the product has to be dispatched to the construction site
or to the storage facilities of our industrial consumers. The
bulk bitumen is transported via specially designed tankers
that are insulated and have pumping facility for loading
and unloading the bitumen. Most of our Bitumen tankers
are under contract with major oil companies in India like
HPCL, BPCL and IOCL and by other major consumers of
the product.

BULK LPG TRANSPOTATION

We are amongst the leading transporters of LPG in Indig,
which is the most widely used fuel for domestic as well as
industrial purposes. While we already own a large fleet
of tankers, we also hire tankers on long term contracts to
cater to the demand from customers LPG is mainly sourced
from domestic refineries and via bulk imports. Bulk LPG is
mainly transported from the source to the industrial user or
to their bottling plants through specially designed tankers
LPG, being highly inflammable, require tankers that take
care of all safety aspects while loading, transporting and
unloading. Most of the LPG tankers are under contract
with major oil companies like HPCL, BPCL and IOCL.

POWER GENERATION THROUGH WIND MILLS

The Company has diversified into Non-Conventional
energy generation by installing wind mills at Rajasthan
and Maharashtra, keeping in view of the likely shortage of
energy resources in future. Your Company has one Windmill
at Dhulia, Maharashtra and one in Jaisalmer, Rajasthan.

AUTHORIZED SERVICE CENTRE OF ASHOK LEYLAND

We own a large fleet of tankers which necessarily calls
for regular periodic checks and maintenance. As also,
our entire fleet of tankers comes from the Ashok Leyland
stable. Both these factors influenced our decision to set up
an authorized service center, for Ashok Leyland vehicles,
within the company. Not only does this ensure a timely
turnaround of the fleet serviced but is an economically
beneficial proposition for the company. We have our own
workshop and maintenance facilities at strategic locations
like Mumbai, Baroda and Jodhpur.

4. SHARE CAPITAL

Issued and Paid up Capital of the Company is
comprised of 1,49,57,789 Equity Shares of Face Value
of ¥ 10/ each amounting to ¥14,95,77,890 /- as on date.

5. DIVIDEND

Your Directors have recommended a dividend of
¥ 3.00 per equity share of the face value of ¥10/- each
fully paid up for the financial year ended March 31,
2024. The dividend distribution is subject to approval
of the members of the Company at the ensuing
Annual General Meeting.
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Pursuant to the amendments introduced by the
Finance Act, 2020 the Company will be required to
withhold taxes at the prescribed rates on the dividend
paid to its shareholders w.e.f. 1st April 2020. No tax
will be deducted on payment of dividend to the
residentindividual shareholdersif the total dividend
paid does not exceed % 5,000/-. The withholding tax
rate would vary depending on the residential status
of the shareholder and documents registered with
the Company.

DIVIDEND DISTRIBUTION POLICY WEB LINK

As per Regulation 43 A of LODR the Dividend
Distribution Policy is uploaded on website of the
Company vizwww.aicltd.in and the weblink is:

https://drive.google.com/file/d/152nNLN2aR2SVI_9p
VSn4EZNT146pBkXs/view

6. AMOUNT CARRIED TO OTHER EQUITY
The Company has transferred ¥ 4583.54 Lakhs to
the Other Equity for the FY. March 31, 2024 after
appropriating ¥ 373.94 Lakhs towards dividend paid
for the F.Y. ended March 31, 2024.

7. CAPITAL EXPENDITURE

As at March 31, 2024, the Capital Expenditure during
the year under review amounted to ¥1836.96 Lakhs.

8. CONSOLIDATED
STATEMENTS

The Audited Consolidated Financial Results for the F.Y
ended on March 31, 2024 include the financial results
of its Wholly Owned Subsidiary (WOS) Companies-
() Bituminex Cochin Private Limited, and (i) AICL
Overseas FZ-LLC and (iii) Agarwal Translink private
Limited (iv) AICL Finance Private Ltd.

FINANCIAL

These Audited Financial Results have been prepared
in accordance with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 as amended by the Companies
(Indian  Accounting  Standards)  (Amendments)
Rules, 2016.

9. SUBSIDIARIES, JOINT VENTURES AND
ASSOCIATE COMPANIES

Bituminex Cochin Pvt Ltd (BCPL), Agarwal Translink
Private Limited and AICL OVERSEAS FZ-LLC in UAE
are all Wholly Owned Subsidiary (W.0.S) Companies
of the Company and are doing their respective
business steadily. Further, the Company during the
year under reference, also incorporated an NBFC (Non
Deposit) Company as WOS of the Company, which is
yet to commence its business due to some pending
regulatory permissions / Licenses.

The Company's Indian Wholly Owned Subsidiary
Company - Bituminex Cochin Private Limited is also in
the business of manufacturing and trading of Bitumen
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and Bituminous products whereas its Overseas
Wholly Owned Subsidiary Company - AICL Overseas
FZ- LLC, RAS AL KHAIMAH, UAE is in the business
activity of ship chartering and is in possession of
Vessels and is carrying its commercial operations in
accordance with the guidelines / notifications with
regard to Overseas Direct Investments (ODI) issued
by the Reserve Bank of India from time to time. This
Overseas WOS presently has its own 10 Vessels which
together have ferrying capacity of about 1,02,049
Mts of Bulk Bitumen / Bulk Liquid Cargo. Agarwal
Translink Private Limited is another Indian Wholly
Own Subsidiary of the Company which is engaged in
the business of transportation of Bitumen, LPG, LSHS
and owns large fleet of specialized Bitumen Tankers
and also operates a BPCL Petrol Pump in Shahpur,
Asangaon, Maharashtra.

Pursuant to the provisions of Section 129(3) of the
Act, a statement containing salient features of the
financial Statements of the Company’s Subsidiaries in
Form AOC-1 is attached to the financial statements
of the Company. Pursuant to the provisions of
Section 136 of the Act, the financial statements of
the Company, consolidated financial statements
along with relevant documents and separate audited
accounts in respect of subsidiary are available on the
website of the Company: www.aicltd.in. There are no
joint ventures or associate companies as defined
under the Companies Act, 2013 and Rules made
thereunder, as amended.

Pursuant to the provisions of Section 129(3) of the
Act, a statement containing salient features of the
Financial Statements of the Company's Subsidiaries
in Form AOC-1 is attached to the financial statements
of the Company. Pursuant to the provisions of
Section 136 of the Act, the financial statements of
the Company, consolidated financial  statements
along with relevant documents and separate audited
accounts in respect of subsidiary are available on the
website of the Company: www.aicltd.in. There are no
joint ventures or associate companies as defined
under the Companies Act, 2013 and Rules made
thereunder, as amended.

10.MATERIAL CHANGES AND
COMMITMENTS AFFECTING THE
FINANCIAL POSITION OF THE

COMPANY, BETWEEN THE END OF
THE FINANCIAL YEAR AND THE DATE
OF THE REPORT

Previous Matters:

Since the previous Directors’ Report, there has been
no material changes and commitments affecting the
financial position of the Company between the end of
the financial year and the date of this Report except
as stated hereinafter.

(i)  Asreported in the previous year’'s Annual Report,
the Company received two Property Tax related

STATUTORY REPORTS

FINANCIAL STATEMENTS

Bills from Panvel Municipal Corporation with
regard to its two Industrial Plots No.36 & 37
situated at MIDC Industrial Estate, at Taloja, Dist.
Raigad, amounting to ¥ 2,39,225/- &% 12,31,501/-
respectively, calculated from retrospective years
without giving adequate information and details.
The similar Bills were issued to other units also.
Accordingly, in this regard, a Civil Writ Petition has
been filed by Taloja Manufacturers’ Association
(TMA) and its Members (our Company being a
Member of TMA) jointly in the H'ble High Court
of Judicature at Bombay against the State of
Maharashtra & Others on 16/04/2022, which is
still pending for disposal.

(i) It may be recalled that in the previous Report,
we had mentioned that Panvel Municipal
Corporation (PMC) had raised LBT demand on
erstwhile merged Company, Agarwal Petrochem
Private Limited for the period Jan-Jun 2017,
which in line with others Petitioners, had filed a
Writ Petition in the Hon'ble Bombay High Court,
which as an interim relief has directed the PMC
not to initiate any coercive action against the
petitioners till the further orders. Accordingly,
the actual financial impact of such demand are
not known due to pending assessments and the
status of the case remains the same. Till date, the
matter is still pending for adjudication in the said
H'ble Bombay High Court .

(ili) The Asst. Commissioner of Customs, Kakinada
had filed three Appeals with The Commissioner
(Appeals), Customs, Central Excise and Service
Tax, Guntur, after the Review Orders were passed
by the Commissioner of Customs (Preventive), to
set aside three Orders-in-Original, two dated
08.11.2017 and one dated 30.11.2017 respectively,
passed by the Asst. Commissioner of Customs,
Kakinada sanctioning thereby Special Additional
Duty refunds aggregating to ¥ 86.55 Lakhs to
the Company. The Commissioner (Appeals),
Customs, Central Excise and Service Tax, Guntur
vide its three Orders dated 29.06.2018, set aside
all three Orders-in-Original passed by the Asst.
Commissioner of Customs, Kakinada as stated
herein above and allowed all three Applications
filed by the Asst. Commissioner of Customs,
Kakinada. In this regard, against the aforesaid
three Orders passed by the Commissioner
(Appeals), Customs, Central Excise and Service
Tax, Guntur, your Company has already filed
respective Appeals with the Customs, Excise &
Service Tax Appellate Tribunal at Hyderabad and
the matter is still pending.

11. INTERNAL FINANCIAL CONTROLS AND

THEIR ADEQUACY

The Company has established adequate internal
financial controls that are appropriate for its size,
scale, and nature of operations. An Internal Auditor
is responsible for monitoring and assessing the
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effectiveness and adequacy of these internal control
systems. This includes ensuring compliance with
operating systems, accounting procedures, and
policies across all Company locations.

12. VIGIL MECHANISM / WHISTLE BLOWER
POLICY

The Company has adopted a Whistle Blower Policy to
provide a mechanism for the Directors and employees
to report genuine concerns about any unethical
behavior, actual or suspected fraud or violation of the
Company's Code of Conduct. The provisions of this
policy are in line with the provisions of Section 177
(9) of the Act and as per Regulation 22(1) of the SEBI
(Listing Obligation and Disclosure Requirements),
Regulations 2015. The Whistle Blower Policy can be
accessed on the Company’s website - www.aicltd.in.

13. AUDIT COMMITTEE

The Company has established an Audit Committee
as per the requirements of the Companies Act, 2013,
along with the relevant rules, and Regulation 18 of the
SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, as amended. Detailed information
regarding the Audit Committee can be found in the
Report on Corporate Governance, which is part of this
Board Report.

Constitution of the Audit Committee:

e Mr. Alok Bharara - Independent Director —
Chairman (resigned August 2024)

e Mr. Rajkumar Mehta - Independent Director
(resigned August 2024)
e Mr. Mahendra Agarwal — Non-Independent,

Non-Executive Director

Following the resignations of Mr. Alok Bharara and
Mr. Rajkumar Mehta in August 2024, the Audit
Committee has been reconstituted as follows:

e Mr. Suresh Nair — Independent Director — Chairman
e Mr. Mahendra Pimpale — Independent Director

e Mr. Mahendra Agarwal — Non-Independent,
Non-Executive Director

14.PARTICULARS OF LOANS,

GUARANTEES OR INVESTMENTS
UNDER SECTION 186 OF THE
COMPANIES ACT, 2013, (“THE ACT”)

Particulars of loans given, investments made and
securities provided are mentioned in the financial
statement under Notes 46 respectively of the said
statement. Your Company has not provided any
guarantee or given security in connection with loan to
any other body corporate or person.
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15.RISK MANAGEMENT

The Company has constituted a Risk Management
Committee, details of which are setoutinthe Corporate
Governance Report. The Company has adopted a Risk
Management Policy, pursuant to the provisions of
Section 134 of the Act, which has a Risk Management
framework to identify and evaluate business risks
and opportunities. This framework seeks to create
transparency, minimize adverse impact on business
objective and enhance the Company's competitive
advantage. The risk framework defines the risk
management approach across the enterprise at
various levels including documentation and reporting.

16.DIRECTORS AND KEY MANAGERIAL
PERSONNEL (KMP) & BOARD
EFFECTIVENESS

In terms of Section 149 of the Act and pursuant to
the Regulation 17 of SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015, as
amended, the Board of the Company has optimum
combination of Executive, Non-Executive and
Independent Directors. The Board also comprises of
an Independent Woman Director, for more details,
please refer to Corporate Governance Report attached
hereinafter as ANNEXURE — IV.

EXECUTIVE DIRECTORS
1. Mr. Jaiprakash Agarwal, Managing Director,

2. Mr. Lalit Agarwal, Whole Time Director

3. Mr. Ramchandra Agarwal,, Whole Time Director

NON- EXECUTIVE NON- INDEPENDENT DIRECTOR
1. Mr. Mahendra Agarwal

RE- APPOINTMENTS OF EXECUTIVE DIRECTORS

The Board, on the recommendations of the Nomination &
Remuneration Committee of the Board , in their respective
meetings held on 7th August , 2024, has re-appointed
Mr. Jaiprakash Agarwal, Managing Director, Mr. Lalit
Agarwal, Whole Time Director and Mr. Ramchandra
Agarwal, Whole Time Director of the Company for a
period of 3 years with effect from April 01, 2025 to March
31, 2028, subject to the approval of the members of the
Company at the ensuing Annual General Meeting of the
Company. For details, please refer to the Notice of the
ensuing Annual General Meeting of the Company along
with the Explanatory Statement attached there to.

INDEPENDENT DIRECTORS
1. Mr. Harikrishna Patni (Up to 28.08.2023)

2. Mr. Rajkumar Mehta (Up to 28.08.2023)
3. Ms. Alok Bharara (Up to 28.08.2023)
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Mr. Priti Lodha (Up to 10.11.2023)

Mr. Suresh Nair (w.e.f. 28.08.2023)

Mr. Mahendra Pimpale ( w.e.f. 28.08.2023)
Ms. Khushboo Lalji (w.e.f. 28.08.2023)

® N oo o s

Mr. Balraj Subramaniam
(w.e.f. 28.08.2023 to 01.02.2024)

9. Mr. Dinesh Kotian
(w.e.f. 01.02.2024 Up to 01.05.2024)

10. Mr. Saurabh Sarayan
(w.e.f. 01.05.2024 Up to 31.07.2024)

11. Mr. Balraj Subramaniom (w.e.f. 31.07.2024 to be
regularized in ensuing Annual General Meeting)

Mr,  Mahendra Pimpale, Mr. Suresh Nair &
Ms. Khushboo Lalji were appointed as Independent
Directors of the Company in the 29th Annual General
Meeting of the Company held on 15th , September,
2023 for the 1st Term of 5 years with effect from the
conclusion of the said 29th Annual General Meeting
of the Company till the conclusion of the 34th Annual
General Meeting of the Company to be held in the year
2034 in accordance with the relevant provisions of the
Companies Act, 2013 and Rules made thereunder
and SEBI ( LODR) Regulations, 2015 as amended .

Ms. Priti Lodha an existing Independent Director
resigned from the Board w.e.f 10th November,
2023 citing personal reasons and in her place,
Mr. Balraj Subramaniam, had been appointed as an
Independent Director ( additional ) w.e.f the same
date viz 10th November, 2023 in accordance with the
relevant provisions of the Companies Act, 2013 and
Rules made thereunder and SEBI ( LODR) Regulations,
2015 as amended. Later on, Mr. Balraj Subramaniam
also, resigned from the Board w.e.f 01.02.2024 citing
personal reasons. Consequently, Mr. Dinesh Kotian
was appointed Independent Director w.e.f 01.02.2024,
who later on tendered his resignation w.e.f 01.05.2024
mentioning personal reasons therefor, Mr. Saurabh
Sarayan was appointed as an Independent Director
in his place w.e.f 01.05.2024 who later on tendered
his resignation w.e.f 31.07.2024 mentioning personal
reasons and therefor Mr. Balraj Subramaniam has
been appointed as an Independent Director w.e.f
31.07.2024 by the Board for the 1st term of 5 years
up to 31st July 2029, subject to the approval of the
members of the Company at the ensuing Annual
General Meeting of the Company. For details, please
refer to the Notice of the ensuing Annual General
Meeting of the Company along with the Explanatory
Statement attached there to.

DIRECTORS & OFFICERS INSURANCE

As per Regulation 25 of SEBI (LODR), 2015 the Company
has taken Directors & Officers Insurance from Pioneer
Insurance & Reinsurance Brokers Pvt. Ltd.

STATUTORY REPORTS

FINANCIAL STATEMENTS

COMPANY SECRETARY & COMPLIANCE OFFICER

Ms. Dipali  Pitale is the Company Secretary and
Compliance Officer of the Company.

KEY MANAGERIAL PERSON

In terms of Section 203 of the Act the following were
designated as KMP of your Company by the Board:

Mr. Jaiprakash Agarwal - Managing Director

Mr. Lalit Agarwal - Whole Time Director

Mr. Ramchandra Agarwal - Whole Time Director

Mr. Vipin Agarwal - Chief Financial Officer

Ms. Dipali Pitale - Company Secretary

Declaration of
Directors

The Company has received declarations from all the
Independent Directors confirming that they meet the
criteria of independence as stipulated under Section
149(7) of the Companies Act, 2013 and as per Regulation
17 SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015.

Independence By Independent

Board Meetings

During the year under review, 8 (Eight) Board Meetings
(including an exclusive meeting of Independent Directors)
were held. The intervals between these meetings did
not exceed the period prescribed under the Companies
Act, 2013, and Regulation 17 of SEBI (Listing Obligation
and Disclosure  Requirements) Regulations, 2015.
Details of these meetings are provided in the Corporate
Governance Report.

Board Effectiveness

The Company once again emphasize that it has adopted
the Governance guidelines which, inter alia, cover aspects
related to composition and role of the Board, Directors,
Board diversity, definition of independence and mandates
of Board Committees. It also covers aspects relating to
nomination, appointment, induction and development of
Directors, Directors remuneration, Code of Conduct and
Board Effectiveness Review.

A. Board Evaluation

During the year under review, the Board of Directors
has carried out an annual evaluation of its own
performance, Board Committees and individual
Directors pursuant to the provisions of the Act and
the corporate governance requirement as prescribed
by Securities Exchange Board of India (SEBI) under
Regulation 17(10) of SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015.

The performance of the Board was evaluated by the
Board after seeking inputs from the Directors on the
basis of the criteria such as the Board Composition
and structures, effectiveness of board processes,
information and functioning, etc. The Board evaluates
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performance of the committees after seeking inputs
from the committee members on the basis of the
criteria such as the composition of committees,
effectiveness of committee meetings, etc. The Board
and the Nomination and Remuneration Committee
(NRC) reviewed the performance of the individual
Directors on the basis of the criteria such as the
contribution of the individual Director to the Board
and Committee Meetings like preparedness on the
issues to be discussed, meaningful and constructive
contribution and inputs in meetings, etc.

In a separate meeting of Independent Directors,
performance  of  Non-Independent  Directors,
performance of the board as a whole was evaluated,
taking into account the views of the Executive
Directors and Non-Executive Directors. The same
was discussed in the Board meeting that followed
the meeting of the Independent Directors, at which
the performance of the Board, its committees and
individual Directors was also discussed.

Appointment of Directors and Criteria for
determining qualifications, positive attributes,
independence of a Director

As per Company's Policy, the NRC is responsible for
developing competency requirements for the Board
based on the industry and strategy of the Company.
The NRC reviews and meets potential candidates,
prior to recommending their nomination to the Board.
At the time of appointment, specific requirements for
the position, including expert knowledge expected, is
communicated to the appointee.

The NRC has formulated the criteria for determining
qualifications, positive attributes and independence
of Directors in terms of provisions of Section 178 (3) of
the Act and Regulation 19 of SEBI (Listing Obligation
and Disclosure Requirements), Regulations 2015.
Independence: A Director will be considered as an
‘Independent Director’ if he/ she meets with the
criteria for ‘Independence’ as laid down in the Act
and Regulation 16(1)(b) SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015.

Competency: A transparent Board nomination
process is in place that encourages diversity of
thought, experience, knowledge, perspective, age
and gender. It is ensured that the Board has a mix
of members with different educational qualifications,
knowledge and with adequate experience in banking
and finance, accounting and taxation, economics,
legal and regulatory matters.

Additional Positive Attributes:
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The Directors should not have any other pecuniary
relationship with the Company, its subsidiaries,
associates or joint ventures and the Company's
promoters, except as provided under law.

The Directors should maintain an arm’s length
relationship between themselves and the employees
of the Company, as also with the Directors and
employees of its subsidiaries, associates, joint
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ventures, promoters and stakeholders for whom the
relationship with these entities is material.

The Directors should not be the subject of proved
allegations of illegal or unethical behavior, in their
Private or professional lives.

The Directors should have the ability to devote
sufficient time to the affairs of the Company.

Remuneration Policy

The Company had adopted a Remuneration Policy,
subject to review from time to time for the Directors,
KMP and other employees, pursuant to the provisions
of the Companies Act 2013 and Regulation 19(4) read
with Part B of Schedule Il of SEBI (Listing Obligation
and Disclosure Requirements) Regulations, 2015. The
key principles governing the Company’s Remuneration
Policy are as follows:

Remuneration for Independent Directors and Non-
Independent Non-Executive Directors:

. Independent Directors (ID) and Non-Independent
Non-Executive Directors (NINED) may be paid
sitting fees for attending the meetings of the
Board and of Committees of which they may
be members.

(Presently, all Independent Directors are being
paid ¥ 20,000/- as the Sitting Fee for attending
all Board Meetings and w.e. f 1st April 2024,
Mr. Mahendra Agarwal ( Non-Independent Non-
Executive Director) is being paid a remuneration
for the F. Y ended March 31, 2025, March 31,
2026 and March 31, 2027 and , as approved by
the NRC Committee and also approved by the
Audit Committee by way of Omnibus approval
of Related Party Transactions disclosure and also
subject to the approval of the members of the
Company at the ensuing Annual General Meeting
of the Company. For details, please refer to the
Notice of the ensuing Annual General Meeting
of the Company along with the Explanatory
Statement attached there to.

e Overall remuneration should be reasonable and
sufficient to attract, retain and motivate Directors
aligned to the requirements of the Company,
taking into consideration the challenges faced by
the Company and its future growth imperatives.

e Remuneration paid should be reflective of
the size of the Company, complexity of the
sector/ industry/Company’s operations and the
Company's capacity to pay the remuneration and
be consistent with recognized best practices.

e The remuneration payable to Directors shall
be inclusive of any remuneration payable for
services rendered in any other capacity, unless
the services rendered are of a professional
nature and the NRC is of the opinion that the
Director possesses requisite qualification for
the practice of the profession. It may be noted
that the Independent Directors of the Company



N

17. PROTECTION OF

CORPORATE OVERVIEW

have voluntarily foregone remuneration of
any type and kind including sitting fee and
accordingly no payment is made to them in this
regard. Remuneration for Managing Director
(MD)/ Executive Directors (ED)/ Key Managerial
Personnel (KMP)/ rest of the Employees is paid.

e The extent of overall remuneration should be
sufficient to attract and retain talented and
qualified individuals suitable for every role. Hence
remuneration should be market competitive,
driven by the role played by the individual,
reflective of the size of the Company, complexity
of the sector/ industry/ Company's operations
and the Company’s capacity to pay, consistent
with recognized best practices and aligned to
any regulatory requirements.

e Basic/ fixed salary is provided to all employees
to ensure that there is a steady income in line
with their skills and experience. It is affirmed that
the remuneration paid to Managing Director,
Whole Time Directors and KMP is as per the
Remuneration Policy of the Company. Presently
no remuneration or sitting fee, of whatsoever kind
and nature, is paid to any Independent Director.

WOMEN AT
WORKPLACE

The Company has formulated a policy on ‘Protection
of Women's Rights at Workplace' as per the provisions
of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition & Redressal) Act, 2013. There
were no cases of sexual harassment received by the
Company during the F.Y. 2023-24 & between the end
of the financial year and the date of this Report.

Mrs. Harshada Patil is the External Member of Internal
Complaints Committee.

18.SIGNIFICANTANDMATERIALORDERS

PASSED BY THE REGULATORS

During the year under review, no significant material
orders were passed by the regulators or courts or
tribunals impacting the going concern status and the
Company'’s operations.

19. CHANGE IN THE NATURE OF BUSINESS,

IF ANY

There was no change in the nature of business of the
Company during the year under review.

20. COMPLIANCE WITH SECRETARIAL

STANDARDS ON BOARD AND ANNUAL
GENERAL MEETINGS

The Company has complied with Secretarial Standards
issued by the Institute of Company Secretaries of India
on Board Meetings and Annual General Meetings.

STATUTORY REPORTS

25. CONSERVATION OF

FINANCIAL STATEMENTS

21.STATUTORY AUDITORS

At the ensuing Thirtieth Annual General Meeting
of the Company, the Members will be requested to
appointment of M/s. Singhal Sanklecha & Co LLP,
Chartered Accountants, Mumbai as the new Auditors
of the Company to hold office from the conclusion of
this Annual General Meeting till the conclusion of the
35th Annual General Meeting at such remuneration
as may be mutually agreed upon between the Board
of Directors of the Company and the Auditors. They
have confirmed their eligibility to the effect would be
within the prescribed limits under the Act and they are
not disqualified for re-appointment.

The notes on financial statements referred to in the
Auditors' Report are self-explanatory and do not call
for any further comments.

The Auditors' Reportdoes not contain any qualification,
reservation or adverse remark.

22.EXTRACT OF ANNUAL RETURN

The extract of the Annual Return in Form MGT-9 is
annexed herewith as ANNEXURE - I.

23.SECRETARIAL AUDIT

The Board of Directors of your Company had
appointed Mr. P. M. Vala, Practicing Company
Secretary (Membership No. FCS - 5193, CP No. -4237)
to undertake the Secretarial Audit of the Company for
the Financial Year 2023-24. The Secretarial  Audit
Report in Form No. MR-3 for the Financial Year ended
March 31, 2024 is annexed herewith as ANNEXURE
- 1.

Secretarial  Auditors’ observations: The report
does not contain any qualifications, reservation or
adverse remarks.

24.COST AUDITOR

Pursuant to the provisions of Section 148 and other
applicable provisions, if any, of the Companies Act,
2013 and the Companies (Cost Records and Audit)
Rules, 2014 (including any statutory modification(s)
or re-enactments thereof, for the time being in force),
the Board of Directors of the Company have had
appointed Mr. Vinayak Kulkarni, Cost Accountant
(Membership No. — 28559) as the Cost Auditors to
conduct the Cost Audit of the Company for relevant
segments for the Financial Year ending March
31, 2024.

ENERGY,
TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO

As required under Section 134(3) (m) of the Act, read
with Rule 8 of the Companies (Accounts) Rules, 2014,
the information relating to Conservation of Energy,
Technology Absorption and Foreign Exchange
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Earnings and Outgo, during the Financial Year ended 28,STATUS OF UNCLAIMED/ UNPAID

March 31, 2024 is given as below:

(A) Conservation of Energy:

As stated in the Director’s Report, conservation of
energy is an ongoing process and, in this regard,
your Company ensures optimal use of energy,
avoid wastages and attempts to conserve energy
as best as possible. However, no significant
investments were made in this regard during the
year under review.

(B) Technology Absorption:

Your Company continues to adopt technology
absorption techniques which are effective and
have been successfully carried out for many
years now. In its endeavor to improve constantly,
your Company ensures regular monitoring and
reviewing of the existing technology and always
attempts if the same can be modified, upgraded
or improved upon for increased and better
operations. However, no specific research and
development activities were carried out during
the year under review.

(C) Foreign Exchange Earnings and Outgo:

% in Lakhs)

Particulars FY.2023-24

(Audited)

Earnings 673.84

Outgo 144,931.56
26.DISCLOSURE PURSUANT TO

SECTION 197(12) OF THE COMPANIES
ACT, 2013 READ WITH COMPANIES
(APPOINTMENTAND REMUNERATION
OF MANAGERIAL PERSONNEL)
AMENDMENT RULES, 2016.

Disclosure pursuant to the Companies Act, 2013 read
with Companies (Appointment and Remuneration of
Managerial Personnel) Amendment Rules, 2016 is
attached herewith as per ANNEXURE- IlI.

However, since there were no employees drawing
remuneration in excess of the limit set out in the
aforesaid amended rules, the particulars of employees
required to be furnished pursuant to Section 197 (12)
read with Rule 5(2) and Rule 5 (3) of the Companies
(Appointment and Remuneration of Managerial
Personal) Amendment Rules, 2016 does not form part
of this annual report.

27. FIXED DEPOSITS.
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The Company did not accept any Fixed Deposits from
the public during the year and no fixed deposits were
outstanding or unclaimed as on March 31, 2024.

DIVIDEND AMOUNTS

The status of unclaimed/ unpaid Dividend amounts
as on March 31, 2024:34.85 Lakhs

29.BORROWINGS AND DEBT SERVICING

During the year under review, your Company has met
all its obligations towards repayment of principal and
interest on loans availed.

30.LISTING OF SHARES

The equity shares of your Company have been listed
on the BSE Limited and the National Stock Exchange
of India Limited. The listing fees for the year 2023-24
have been duly paid.

31. DIRECTORS’ RESPONSIBILITY STATEMENT

Your Directors state and confirm that:

(i) in the preparation of the annual accounts for
the financial year ended March 31, 2024, the
applicable accounting standards read with
requirements set out under Schedule Il to the
Act, have been followed and that there are no
material departures from the same;

(i) the Directors have selected such accounting
policies and applied them consistently and made
judgments and estimates that were reasonable
and prudent so as to give a true and fair view of
the state of affairs of the Company as at March
31, 2024 and of the profits of the Company for
the year ended on that date;

(ili) the Directors have taken proper and sufficient
care for the 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 fraud and
other irregularities;

(iv) the Directors have prepared the accounts for the
Financial Year ended March 31, 2024 on a ‘going
concern’ basis;

(v) the Directors have laid down internal financial
controls to be followed by the Company and that
such financial controls are adequate and are
operating effectively;

(vi) the Directors have devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems are
adequate and are operating effectively.

32.CORPORATE GOVERNANCE

Your Company ensures maintaining highest standards
of corporate governance as per corporate governance
requirements formulated by SEBI. The report on
Corporate Governance as per SEBI (Listing Obligation
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and Disclosure Requirements) Regulations, 2015
forms an integral part of the Annual Report. Attached
as ANNEXURE - IV. The requisite certificate from the
Auditors of the Company confirming compliance with
the conditions of Corporate Governance is attached
to report on Corporate Governance.

33.MANAGEMENT’S DISCUSSION AND

ANALYSIS REPORT

Management’s Discussion and Analysis Report for
the year under review, as stipulated under Regulation
34(2) of SEBI (LODR) Regulations, 2015. Attached as
ANNEXURE - V.

34.RELATED PARTY TRANSACTIONS

All related party transactions to be entered into during
the F. Y. 2023-24 on omnibus basis were approved by
the Board of Directors and the Audit Committee and
were also consented by the members in the Annual
General Meeting of the Company held on September
15, 2023 in accordance with Section 188 of the
Companies Act, 2013 and Rules made thereunder (as
amended) and as per earlier Listing Agreements and
subsequently on the basis of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

Details of related party transactions entered during
the F. Y. 2023-24 are placed under ANNEXURE -VI as
per Form AOC-2 attached with this Directors’ Report.
The Policy on materiality of related party transactions
may be accessed on the Company’s website- www.
aicltd.in.

35.CORPORATESOCIALRESPONSIBILITY

The Corporate Social Responsibility Committee
comprises of Mr. Jaiprakash Agarwal, Managing
Director, Mr. Lalit Agarwal, Whole Time Director
and Mr. Khushboo Lalji, an Independent Director.
Mr. Jaiprakash Agarwal, Managing Director, is the
Chairman of the Committee.

STATUTORY REPORTS

37. APPLICATIONS MADE

FINANCIAL STATEMENTS

The details of the various projects and programs
which can be undertaken by the Company as a part
of its CSR Policy framework is available on its website
www.aicltd.in.

The disclosures required to be given under Section 135
of the Companies Act, 2013 read with Rule 8(1) of the
Companies (Corporate Social Responsibility Policy)
Rules, 2014 are given in ANNEXURE- VIl forming part
of this Board Report.

36.BUSINESS RESPONCIBILITY AND

SUSTAINABILITY REPORT (BRSR)

According to Top Companies’ list of Stock Exchanges
dated 31st March 2023, our Company falls under
top 1000 Companies and therefore as per the SEBI's
relevant circulars indicating the applicability of BRSR
Reporting, our Company shall provide the BRSR
Report for Financial Year 2023-24 in the Annual Report
for the F.Y. 2023-2024 in accordance with Regulation
34 of LODR, 2015 as amended. The BRSR Report is
attached as ANNEXURE- VIII.

OR ANY
PROCEEDING PENDING UNDER THE

IBC CODE, 2016

An Application under the IBC Code has been made
by the Company against a debtor of the Company
who owed a huge outstanding amount towards the
Company during the year under review and thereafter
till the date of this report.

38.ACKNOWLEDGEMENT

Your Directors place on record their deep sense of
appreciation for the contribution made by employees
towards the success and growth of your Company.
Your Directors also thank all the shareholders,
investors, customers, vendors, bankers, business
partners, government and regulatory authorities for
their continued co-operation and support.

On behalf of the Board of Directors
AGARWAL INDUSTRIAL CORPORATION LIMITED

Lalit Agarwal
(DIN: 01335107)
Whole Time Director

Jaiprakash Agarwal
(DIN: 01379868)
Managing Director

Place:Mumbai
Date: August 07, 2024
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ANNEXURE I

Form No. MGT-9
EXTRACT OF ANNUAL RETURN AS ON THE FINANCIAL YEAR ENDED MARCH 31, 2024
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies

(Management and Administration) Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:
i) CIN L99999MH1995PLC084618
i) Registration Date January 13, 1995
iii) Name of the Company Agarwal Industrial Corporation Limited
iv) Category Company Limited by Shares
v) Sub-Category of the Company Indian Non- Government Company
vi) Address of the Registered Office Eastern Court, Unit No. 201-202,

Plot No. 12, V.N. Purav Marg,

S. T. Road, Chembur, Mumbai 400 071
vii) Whether listed company Yes

Link Intime India Private Limited
viii) Name, Address and Contact details of Registrar and Transfer (SEBI REG. NO. INRO0O0004058)

Agent, if any Registrar & Share Transfer Agent CIN NO - U67190MH1999PTC118368
(w.e.f. June 30, 2018) Add: C 101, 247 Park, LBS Road, Vikhroli West,
Mumbai — 400083.

Tel.022-49186178-79 , Fax No.022-49186060;

W: www.linkintime.co.in; E- Mumbai@linkintime.co.in
Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the Company shall be stated:-

% to total
SI. Name and Description of main products / service NIC Code oft_he turnover of the
No. Product/ service
company
1 Manufacturing & Trading of Petrochemical Products (Bitumen & Bituminous Products) 19209 95.90%
ANCILLIARY INFRA

2 Transportation, Windmill 60231 4.04%

I1l. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

Sl.
No.

NAME AND ADDRESS OF THE COMPANY

CIN/GLN

HOLDING/
SUBSIDIARY/
ASSOCIATE

Applicable

% of shares Held Section

1

Bituminex Cochin Pvt.Ltd.*
(Building No: Il, 1, 2, 3, Ambalamugal, P.O.
Ernakulam,Kerala- 682302)
(Wholly Owned Subsidiary)

U10300KL1980PTC003141

Subsidiary 100% 2(87)

AICL Overseas FZ — LLC (T1-FF-3C, **
RAKEZ Amenity Center, Al Hamra Industrial
Zone —FZ RAK, United Arab Emirates)

( Wholly Owned Subsidiary)

47002075

Subsidiary 100% 2(87)

Agarwal Translink Private Limited ***
D-5/2 MIDCTTC Industrial Area Turbhe
Navi Mumbai 400705

(Wholly Owned Subsidiary)

U60210MH1977PTC019562

Subsidiary 100% 2(87)

AICL Finance Private Limited ****

Eastern Court, Unit No. 201-202,, Plot
No.12, V N Purav Marg, S T Road, Chembur,
Mumbai City, Maharashtra, India, 400071

U65999MH2023PTC398084

Subsidiary 100% 2(87)
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(*Bituminex Cochin Pvt.Ltd - One Equity Share held by Sh. Lalit Agarwal as Nominee of the Agarwal Industrial
Corporation Limited, Holding Company and to further comply with the requirement of minimum two members in a
private limited company)

(**AICL Overseas FZ-LLC's Share Capital comprises of 1000 Shares of AED 1000 each).

(***Agarwal Translink Private Limited has become Wholly Owned Subsidiary of the Company with effect from 9th
April 2021 and One Equity Share held by Sh. Vipin Agarwal as Nominee of the Agarwal Industrial Corporation Limited,
Holding Company and to further comply with the requirement of minimum two members in a private limited company)

(****AICL Finance Private Limited has become Wholly Owned Subsidiary of the Company with effect from 20th
January 2023 and One Equity Share held by Sh. Vipin Agarwal as Nominee of the Agarwal Industrial Corporation
Limited, Holding Company and to further comply with the requirement of minimum two members in a private limited
company)

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total
Equity):
i) Category-wise Share Holding

Share holding at the beginning Share holding at the end of the year - 2024 %
Sr Category of of the year - 2023 Change
No Shareholders - % of Total - % of Total | during
Demat | Physical Total Shares Demat |Physical | Total Shares the year
(A) Shareholding of
Promoter and Promoter
Group
[1] Indian
(@) Individuals / Hindu 8555434 0 8555434 57.1972 8555434 0 8555434 57.1972 0.0000
Undivided Family
(b) Central Government / State 0 0 0 0.0000 0 0 0 0.0000 0.0000
Government(s)
(0)  Financial Institutions / 0 0 0 0.0000 0 0 0 0.0000 0.0000
Banks
(d) Any Other (Specify)
Sub Total (A)(1) 8555434 0 8555434 57.1972 8555434 0 8555434 57.1972 0.0000
[2] Foreign
(0) Individuals (Non-Resident 0 0 0 0.0000 0 0 0 0.0000 0.0000
Individuals / Foreign
Individuals)
(b) Government 0 0 0 0.0000 0 0 0 0.0000 0.0000
(©) Institutions 0 0 0 0.0000 0 0 0 0.0000 0.0000
(d) Foreign Portfolio Investor 0 0 0 0.0000 0 0 0 0.0000 0.0000
(e) Any Other (Specify)
Sub Total (A)(2) 0 0 0 0.0000 0 0 0 0.0000 0.0000
Total Shareholding of 8555434 0 8555434 57.1972 8555434 0 8555434 57.1972 0.0000

Promoter and Promoter
Group(A)=(A)(1)+(A) (2)

(B) Public Shareholding

[1] |Institutions

(@) Mutual Funds / UTI 0 0 0 0.0000 0 0 0 0.0000 0.0000
(b) Venture Capital Funds 0 0 0 0.0000 0 0 0 0.0000 0.0000
() Alternate Investment Funds 0 0 0 0.0000 26100 0 26100 0.1745 0.1745
(d) Banks 0 0 0 0.0000 0 0 0 0.0000 0.0000
(@) Insurance Companies 0 0 0 0.0000 0 0 0 0.0000 0.0000
(h)  Provident Funds/ Pension 0 0 0 0.0000 0 0 0 0.0000 0.0000
Funds
(G) Asset Reconstruction 0 0 0 0.0000 0 0 0 0.0000 0.0000
Companies
(h) Sovereign Wealth Funds 0 0 0 0.0000 0 0 0 0.0000 0.0000
(j)  Other Financial Institutions 0 0 0 0.0000 0 0 0 0.0000 0.0000
(h) Any Other (Specify)
Sub Total (B)(1) 0 0 0 0.0000 26100 0 26100 0.1745 0.1745
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Sr
No

Category of
Shareholders

Share holding at the beginning

of the year - 2023

Share holding at the end of the year - 2024

Demat

Physical Total

% of Total
Shares

Demat

Physical

Total

% of Total
Shares

%
Change
during
the year

[2]

Central Government/
State Government(s)/
President of India

Sub Total (B)(2)

0.0000

0.0000

0.0000

Institutions (Foreign)

Foreign Direct Investment

0

0

0.0000

0

0

0.0000

0.0000

Sovereign Wedalth Funds

0

0

0.0000

0

0

0.0000

0.0000

Foreign Portfolio Investors
Category |

951400

951400

6.3606

12530

12530

0.0838

-6.2768

Foreign Portfolio Investors
Category Il

0.0000

933051

933051

6.2379

6.2379

Any Other (Specify)

Sub Total (B)(2)

951400

0 951400

6.3606

945581

945581

6.3217

-0.0389

Non-Institutions

Associate companies /
Subsidiaries

0.0000

0.0000

0.0000

Directors and their relatives
(excluding Independent
Directors and nominee
Directors)

0.0000

0.0000

0.0000

Key Managerial Personnel

0.0000

0.0000

0.0000

Relatives of promoters
(other than 'immediate
relatives' of promoters
disclosed under 'Promoter
and Promoter Group'
category)

0.0000

0.0000

0.0000

Trusts where any person
belonging to 'Promoter and
Promoter Group' category
is 'trustee’,'beneficiary’, or
‘author of the trust"

0.0000

0.0000

0.0000

Investor Education and
Protection Fund (IEPF)

18984

0 18984

0.1269

19113

19113

0.1278

0.0009

Resident Individuals
holding nominal share
capital upto T 2 lakhs

2546660

4300 2550960

17.0544

2541358

4300

2545658

17.0189

-0.0355

Resident Individuals holding
nominal share capital in
excess of ¥ 2 lakhs

1790155

0 1790155

11.9680

1796482

1796482

12.0103

0.0423

0]

Non Resident Indians
(NRIs)

181412

0 181412

1.2128

242915

242915

1.6240

04112

Foreign Nationals

0

0

0.0000

0

0

0.0000

0.0000

Foreign Companies

0

0

0.0000

0

0

0.0000

0.0000

Bodies Corporate

405667

405667

27121

447162

447162

29895

02774

Any Other (Specify)

Body Corp-Ltd Liability
Partnership

238521

0 238521

1.5946

194356

194356

1.2994

-0.2952

Hindu Undivided Family

253167

0 253167

1.6925

184354

184354

1.2325

-0.4600

Clearing Member

12089

0 12089

0.0808

634

634

0.0042

-0.0766

Sub Total (B)(3)

5446655

4300 5450955

36.4423

5426374

4300

5430674

36.3067

-0.1356

Total Public
Shareholding(B)=(B)
(1)+(B)(2)+(B)(3)

6398055

4300 6402355

42.8028

6398055

4300

6402355

42.8028

0.0000

Total (A)+(B)

14953489

4300 14957789

100.0000

14953489

4300

14957789

100.0000

0.0000

©

Non Promoter - Non
Public

(C1) Shares Underlying DRs

(1]

Custodian/DR Holder

0.0000

0

0.0000

0.0000

(C2) Shares Held By
Employee Trust
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Share holding at the beginning Share holding at the end of the year - 2024 %
Sr Category of of the year - 2023 Change
No Shareholders i % of Total i % of Total | during
Demat  Physical Total Shares Demat |Physical | Total Shares the year

[2] Employee Benefit Trust 0 0 0 0.0000 0 0 0 0.0000 0.0000

(under SEBI (Share

based Employee Benefit)

Regulations, 2014)

Total (A)+(B)+(C) 14953489 4300 14957789 100.0000 14953489 4300 14957789 100.0000

Shareholding of Promoters:

Shareholding at the beginning of the Shareholding at the end of the year -
year-2023 2024
% change in
Sr  |Shareholder's o %of Shares %of Shares o ge
No |Name NOOF  %°Tto%l ' “picged/ | NO.OF | %oftotal | Pledged/ | shareholding
SHARES of the encumbered | SHARES |Shares of the |encumbered | during the year
HELD to total HELD company to total
company
shares shares
1 JAI PRAKASH 875453 5.8528 0.0000 875453 5.8528 0.0000 0.0000
AGARWAL
2 MAHENDRA 827762 5.5340 0.0000 827762 5.5340 0.0000 0.0000
AGARWAL .
3 KISHAN 736311 4.9226 0.0000 736311 4.9226 0.0000 0.0000
AGARWAL .
4 JUGAL KISHORE 574495 3.8408 0.0000 574495 3.8408 0.0000 0.0000
AGARWAL
5 RAMCHANDRA 561668 3.7550 0.0000 561668 3.7550 0.0000 0.0000
AGARWAL
6 USHA AGARWAL . 533509 3.5668 0.0000 533509 3.5668 0.0000 0.0000
7 LALIT AGARWAL 527283 3.5251 0.0000 527283 3.5251 0.0000 0.0000
8 REKHA AGARWAL 400929 2.6804 0.0000 400929 2.6804 0.0000 0.0000
9 PADMA AGARWAL 392842 2.6263 0.0000 392842 2.6263 0.0000 0.0000
10 | SHAILESH 391220 2.6155 0.0000 391220 2.6155 0.0000 0.0000
RAMESHCHANDRA
AGARWAL
11 |UMA AGARWAL . 345208 2.3079 0.0000 345208 2.3079 0.0000 0.0000
12 | NILESH AGARWAL 334425 2.2358 0.0000 334425 2.2358 0.0000 0.0000
13 | SUSHILA 327968 2.1926 0.0000 327968 2.1926 0.0000 0.0000
AGARWAL
14 |VIPIN AGARWAL 284635 1.9029 0.0000 284635 1.9029 0.0000 0.0000
15 | SUDHA AGARWAL . 246380 1.6472 0.0000 246380 1.6472 0.0000 0.0000
16 | JAIPRAKASH 184297 1.2321 0.0000 184297 1.2321 0.0000 0.0000
RAHULKUMAR
HUF .
17 |RAMCHANDRA 142998 0.9560 0.0000 142998 0.9560 0.0000 0.0000
AGARWAL HUF .
18 | MANGILAL 131768 0.8809 0.0000 131768 0.8809 0.0000 0.0000
AGARWAL HUF .
19 | LALIT AGARWAL 125225 0.8372 0.0000 125225 0.8372 0.0000 0.0000
HUF .
20  KISHAN AGARWAL 107817 0.7208 0.0000 107817 0.7208 0.0000 0.0000
HUF .
21 MUKUL AGARWAL . 91114 0.6091 0.0000 95614 0.6392 0.0000 0.0301
22 VIREL AGARWAL 79942 0.5345 0.0000 79942 0.5345 0.0000 0.0000
23 POOJA AGARWAL 73005 0.4881 0.0000 73005 0.4881 0.0000 0.0000
24 MAHENDRA 64852 0.4336 0.0000 64852 0.4336 0.0000 0.0000
AGARWAL HUF .
25 | YASH AGARWAL 61828 0.4133 0.0000 61828 0.4133 0.0000 0.0000
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Shareholding at the beginning of the Shareholding at the end of the year -
year-2023 2024
% change in
Sr  Shareholder's o %of Shares %of Shares ° ge
No |Neme NOOF %ol “pieqged/ | NO.OF | %oftotal | Pledged/ | shareholding
SHARES of the encumbered | SHARES |Shares of the |encumbered | during the year
HELD to total HELD company to total
company
shares shares
26 JUGAL KISHORE 55424 0.3705 0.0000 55424 0.3705 0.0000 0.0000
AGARWAL HUF . .
27  LAKSHYA 48114 0.3217 0.0000 48114 0.3217 0.0000 0.0000
AGARWAL
28  NILESH AGARWAL 14998 0.1003 0.0000 14998 0.1003 0.0000 0.0000
HUF .
29  NAMRATA 6964 0.0466 0.0000 6964 0.0466 0.0000 0.0000
SHAILESH
AGRAWAL
30 | SANCHI AGARWAL 4500 0.0301 0.0000 0 0.0000 0.0000 -0.0301
31  AAYUSHI 2500 0.0167 0.0000 2500 0.0167 0.0000 0.0000
AGARWAL .
Total 8555434 57.1972 0.0000 8555434 57.1972 0.0000 0.0000

iii) Change in Promoters’ Shareholding (specify if there is no change):

Shareholding at the beginning of Transactions during the vear Cumulative Shareholding at the
the year-2023 9 Y end of the year - 2024
Sr Name & Type = -
No. of Transaction NO.OF SH/ZCR)I'E:ST gﬁ"'_m DATE OF NO. OF NO OF g’HcLFRTEng‘;'
SHARES HELD COMPANY TRANSACTION = SHARES  SHARES HELD THE COMPANY

1 JAI PRAKASH 875453 5.8528 875453 5.8528
AGARWAL
AT THE END 875453 5.8528
OF THE YEAR

2 MAHENDRA 827762 5.534 827762 5.534
AGARWAL .
AT THE END 827762 5.534
OF THE YEAR

3 KISHAN AGARWAL 736311 49226 736311 4.9226
AT THE END 736311 4.9226
OF THE YEAR

4 JUGAL KISHORE 574495 3.8408 574495 3.8408
AGARWAL
AT THE END 574495 3.8408
OF THE YEAR

5 RAMCHANDRA 561668 3.755 561668 3.755
AGARWAL
AT THE END 561668 3.755
OF THE YEAR

6 USHA 533509 3.5668 5331509 3.5668
AGARWAL .
AT THE END 533509 3.5668
OF THE YEAR

7 LALIT 527283 3.5251 527283 3.5251
AGARWAL
AT THE END 527283 3.5251
OF THE YEAR

8 REKHA 400929 2.6804 400929 2.6804
AGARWAL
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Shareholding at the beginning of Transactions during the vear Cumulative Shareholding at the
the year-2023 9 y end of the year - 2024
Sr Name & Type o -
No. | of Transaction NO.OF SH/ZgIIE:ST 8:%5 DATE OF NO. OF NO OF é’HchTch’;\FL
SHARES HELD COMPANY TRANSACTION | SHARES  SHARES HELD THE COMPANY

AT THE END 400929 2.6804
OF THE YEAR

9 PADMA 392842 2.6263 392842 2.6263
AGARWAL
Transfer 23-Jun-23 -102737 290105 1.9395
Transfer 30-Jun-23 102737 392842 2.6263
AT THE END 392842 2.6263
OF THE YEAR

10 | SHAILESH 391220 2.6155 391220 2.6155
RAMESHCHANDRA
AGARWAL
AT THE END 391220 2.6155
OF THE YEAR

11 [UMA 345208 2.3079 345208 2.3079
AGARWAL .
AT THE END 345208 2.3079
OF THE YEAR

12 | NILESH 334425 2.2358 334425 2.2358
AGARWAL
AT THE END 334425 2.2358
OF THE YEAR

13 | SUSHILA 327968 2.1926 327968 2.1926
AGARWAL
AT THE END 327968 2.1926
OF THE YEAR

14 VIPIN 284635 1.9029 284635 1.9029
AGARWAL
AT THE END 284635 1.9029
OF THE YEAR

15 | SUDHA AGARWAL 246380 1.6472 246380 1.6472
AT THE END 246380 1.6472
OF THE YEAR

16 | JAIPRAKASH 184297 1.2321 184297 1.2321
RAHULKUMAR
HUF .
AT THE END 184297 1.2321
OF THE YEAR

17 |RAMCHANDRA 142998 0.956 142998 0.956
AGARWAL HUF .
AT THE END 142998 0.956
OF THE YEAR

18 | MANGILAL 131768 0.8809 131768 0.8809
AGARWAL HUF .
AT THE END 131768 0.8809
OF THE YEAR

19 |LALIT 125225 0.8372 125225 0.8372
AGARWAL HUF .
AT THE END 125225 0.8372
OF THE YEAR

20 | KISHAN AGARWAL 107817 0.7208 107817 0.7208
HUF .
AT THE END 107817 0.7208
OF THE YEAR
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Shareholding at the beginning of
the year-2023

Transactions during the year

Cumulative Shareholding at the
end of the year - 2024

Sr Name & Type S -
No.  of Transaction NO.OF SH/:\gEJ 8:’?}';"5 DATE OF NO. OF NO OF é)Hc;)AFR-II-ECS)-Ié)AII:_
SHARES HELD COMPANY TRANSACTION = SHARES  SHARES HELD THE COMPANY

21 MUKUL 91114 0.6091 91114 0.6091
AGARWAL .
Transfer 22-Mar-24 4500 95614 0.6392
AT THE END 95614 0.6392
OF THE YEAR

22 | VIREL 79942 0.5345 79942 0.5345
AGARWAL
AT THE END 79942 0.5345
OF THE YEAR

23 |POOJA AGARWAL 73005 0.4881 73005 0.4881
AT THE END 73005 0.4881
OF THE YEAR

24 MAHENDRA 64852 0.4336 64852 0.4336
AGARWAL HUF .
AT THE END 64852 0.4336
OF THE YEAR

25  YASH 61828 0.4133 61828 0.4133
AGARWAL
AT THE END 61828 0.4133
OF THE YEAR

26 | JUGAL KISHORE 55424 0.3705 55424 0.3705
AGARWAL HUF ..
AT THE END 55424 0.3705
OF THE YEAR

27  LAKSHYA 48114 0.3217 48114 0.3217
AGARWAL
AT THE END 48114 0.3217
OF THE YEAR

28 | NILESH 14998 0.1003 14998 0.1003
AGARWAL HUF .
AT THE END 14998 0.1003
OF THE YEAR

29  NAMRATA 6964 0.0466 6964 0.0466
SHAILESH
AGRAWAL
AT THE END 6964 0.0466
OF THE YEAR

30 | AAYUSHI 2500 0.0167 2500 0.0167
AGARWAL .
AT THE END 2500 0.0167
OF THE YEAR

31 SANCHI AGARWAL 4500 0.0301 4500 0.0301
Transfer 15-Mar-24 -4500 0 0
AT THE END 0 0
OF THE YEAR
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(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of
GDRs and ADRs):

Shareholding at the beginning of Transactions during the year Cumulative Shareholding at the
the year - 2023 end of the year - 2024
Sr Name & Type of % OF TOTAL
No. Transaction NooF eOFTOTAL  DpaTEOF NO. OF NO OF * SHARLS
SHARES HELD COMPANY TRANSACTION SHARES SHARES HELD OF THE
COMPANY

1 NEXPACT LIMITED 948450 6.3408 948450 6.3408
Transfer 18-Aug-23 -783 947667 6.3356
Transfer 25-Aug-23 -15000 932667 6.2353
AT THE END OF 932667 6.2353
THE YEAR

2 ASHISH KACHOLIA 572128 3.825 572128 3.825
Transfer 21-Apr-23 15849 587977 3.9309
Transfer 18-Aug-23 10000 597977 3.9978
AT THE END OF 597977 3.9978
THE YEAR

3 VALUEWORTH 185000 1.2368 185000 1.2368
ADVISORS LLP
AT THE END OF 185000 1.2368
THE YEAR

4 HEM SECURITIES 28638 0.1915 28638 0.1915
LIMITED
Transfer 28-Apr-23 -22650 5988 0.04
Transfer 5-May-23 -200 5788 0.0387
Transfer 12-May-23 -1500 4288 0.0287
Transfer 19-May-23 1525 5813 0.0389
Transfer 16-Jun-23 16600 22413 0.1498
Transfer 23-Jun-23 3375 25788 0.1724
Transfer 30-Jun-23 794 26582 0.1777
Transfer 7-Jul-23 -794 25788 0.1724
Transfer 14-Jul-23 10000 35788 0.2393
Transfer 21-Jul-23 -354 35434 0.2369
Transfer 28-Jul-23 -85 35349 0.2363
Transfer 18-Aug-23 1400 36749 0.2457
Transfer 25-Aug-23 -900 35849 0.2397
Transfer 8-Sep-23 16500 52349 0.35
Transfer 15-Sep-23 42038 94387 0.631
Transfer 13-Oct-23 -38 94349 0.6308
Transfer 20-Oct-23 1500 95849 0.6408
Transfer 29-Dec-23 11500 107349 0.7177
Transfer 5-Jan-24 -267 107082 0.7159
Transfer 12-Jan-24 -4 107078 0.7159
Transfer 19-Jan-24 -193 106885 0.7146
Transfer 9-Feb-24 -2920 103965 0.6951
Transfer 16-Feb-24 4000 107965 0.7218
Transfer 23-Feb-24 1100 109065 0.7292
Transfer 1-Mar-24 800 109865 0.7345
Transfer 8-Mar-24 33520 143385 0.9586
Transfer 15-Mar-24 25000 168385 1.1257
AT THE END OF 168385 1.1257
THE YEAR
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Shareholding at the beginning of Transactions during the year Cumulative Shareholding at the
the year-2023 end of the year - 2024
Sr  |Name & Type of % OF TOTAL
No. Transaction NO.OF ssﬁgEsTgErhE DATE OF NO. OF NO OF OSOHAISES
SHARES HELD COMPANY TRANSACTION = SHARES SHARES HELD OF THE
COMPANY

5 PRATEEK JAIN 151962 1.0159 151962 1.0159
AT THE END OF 151962 1.0159
THE YEAR

6 MANJU JAIN 100000 0.6685 100000 0.6685
Transfer 1-Dec-23 -1000 99000 0.6619
Transfer 30-Dec-23 -89000 10000 0.0669
Transfer 5-Jan-24 89000 99000 0.6619
Transfer 29-Mar-24 -89000 10000 0.0669
Transfer 30-Mar-24 89000 99000 0.6619
AT THE END OF 99000 0.6619
THE YEAR

7 NEHA BHANDARI 85000 0.5683 85000 0.5683
AT THE END OF 85000 0.5683
THE YEAR

8 SAPNA BERRY 85000 0.5683 85000 0.5683
AT THE END OF 85000 0.5683
THE YEAR

9 HEM CHAND JAIN 151147 1.0105 151147 1.0105
Transfer 21-Apr-23 401 151548 1.0132
Transfer 4-Aug-23 161 151709 1.0142
Transfer 16-Feb-24 -6591 145118 0.9702
Transfer 23-Feb-24 -3200 141918 0.9488
Transfer 8-Mar-24 -32209 109709 0.7335
Transfer 15-Mar-24 -25000 84709 0.5663
AT THE END OF 84709 0.5663
THE YEAR

10 |GAURAV JAIN 75785 0.5067 75785 0.5067
Transfer 7-Apr-23 -785 75000 0.5014
Transfer 26-May-23 7500 82500 0.5516
AT THE END OF 83078 0.5554
THE YEAR

11 INDU JAIN 104459 0.6984 104459 0.6984
Transfer 14-Apr-23 300 104759 0.7004
Transfer 21-Apr-23 -2865 101894 0.6812
Transfer 28-Apr-23 -31500 70394 0.4706
Transfer 5-May-23 -5650 64744 0.4328
Transfer 12-May-23 -61 64683 0.4324
Transfer 19-May-23 50000 114683 0.7667
Transfer 26-May-23 5250 119933 0.8018
Transfer 23-Jun-23 -24839 95094 0.6357
Transfer 14-Jul-23 -14500 80594 0.5388
Transfer 21-Jul-23 -28500 52094 0.3483
Transfer 4-Aug-23 161 52255 0.3493
Transfer 8-Sep-23 -16500 35755 0.239
Transfer 15-Sep-23 3000 38755 0.2591
AT THE END OF 38755 0.2591
THE YEAR

Note: The above mentioned details regarding Shareholding Pattern of top ten shareholders (other than
Directors, Promoters and Holders of GDRs and ADRs) are based upon the top ten shareholders during financial
year 2023-24 derived from the Benpos received from Depositories & furnished to us by the Registrar & Share
Transfer Agent of the Company)
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(v) Shareholding of Directors and Key Managerial Personnel:

VI.

FINANCIAL STATEMENTS

Shareholding at the beginning of
the

Cumulative Shareholding at the
end of the

Name FY-01/04/2023 FY.-31/03/2024

% of total shares % of total shares

No. of shares No. of shares

of the Company of the Company
Jaiprakash Agarwal 875453 5.85 875453 5.85
At the beginning of the year Date wise Increase Nil Nil Nil
/Decrease in Shareholding during the year
specifying the reasons for increase/decrease (e.g.
allotment /transfer /bonus/sweat equity etc):
At the end of the year 875453 5.85 875453 5.85
Ramchandra Agarwal 561668 3.76 561668 3.76
At the beginning of the year Date wise Increase Nil Nil Nil Nil
/Decrease in Shareholding during the year
specifying the reasons for increase/decrease (e.g.
allotment /transfer /bonus/sweat equity etc):
At the end of the year 561668 3.76 561668 3.76
Mahendra Agarwal 827762 5.53 827762 5.53
At the beginning of the year Date wise Increase Nil Nil Nil Nil
/Decrease in Shareholding during the year
specifying the reasons for increase/decrease (e.g.
allotment /transfer /bonus/sweat equity etc):
At the end of the year 827762 5.53 827762 5.53
Lalit Agarwal 527283 3.53 527283 3.53
At the beginning of the year Date wise Increase Nil Nil Nil Nil
/Decrease in Share holding during the year
specifying the reasons for increase/decrease (e.g.
allotment /transfer /bonus/sweat equity etc):
At the end of the year 527283 3.53 527283 3.53
Vipin Agarwal 284635 1.90 284635 1.90
At the beginning of the year Date wise Increase Nil Nil Nil Nil
/Decrease in Shareholding during the year
specifying the reasons for increase/decrease (e.g.
allotment /transfer /bonus/sweat equity etc):
At the end of the year 284635 1.90 284635 1.90
INDEBTEDNESS
Indebtedness of the Company including interest outstanding/accrued but not due for payment:

Secured Loans
Particulars Excluding Unsecured Deposits Total
. Loans Indebtedness
deposits

Indebtedness at the beginning of the financial year
i) Principal Amount 5974 Nil Nil 5974
i) Interest due but not paid - Nil Nil -
ii) Interest accrued but not due - Nil Nil -
Total (i+ii+iii) 5974 Nil Nil 5974
Change in Indebtedness during the financial year
Addition 7551.35 Nil Nil 7551.35
Reduction -317.16 Nil Nil -317.16
Net Change 7234.19 Nil Nil 7234.19
Indebtedness at the
end of the financial year 13208.19 Nil Nil 13208.19
i) Principal Amount - - - -
i) Interest due but not paid - -
i) Interest accrued but not due
Total (i+ii+iii) 13208.19 Nil Nil 13208.19
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VIl. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
(For the F.Y ended on March 31, 2024)

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

(% in Lakhs)
ilrc.). Particulars of Remuneration Jt:g;(:‘ll(vc;slh Rq;g::c\jvrz:m Lalit Agarwal
1) Gross Salary:-

(a) Salary as per provisions contained in Section 17(1) of the 75 75 75
Income-Tax Act, 1961
(b) Value of perquisites u/s 17(2) Income-Tax Act, 1961 - - -
(c) Profits in lieu of salary under section 17(3) Income-Tax Act, Nil Nil Nil
1961
2) Stock Options Nil Nil Nil
3) Sweat Equity Nil Nil Nil
4) Commission paid - as % of Profit Nil Nil Nil
5) Others Nil Nil Nil
Total 75 75 75

Remuneration to other Directors:

Independent Directors: NIL

Sl. no.

Particulars of Remuneration

Total Amount

NIL

Non- Executive Directors: NIL

Sl. no. Particulars of Remuneration Total Amount
1.
B. REMUNERATION PAID TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD:
® in Lakhs )

ﬁ:)" Particulars of Remuneration Vipin Agarwal Dipali Pitale
1 Gross salary

(a) Salary as per provisions contained in Section 17(1) of the Income-Tax Act, 30 5.68

1961

(b) Value of perquisites u/s 17(2) Income-Tax Act, 1961 - -

(c) Profits in lieu of salary under section 17(3) Income Tax Act, 1961 - -
2 Stock Option

Sweat Equity NIL NIL

Commission

- as % of Profit

- Others, specify

Others

Total 30 5.68




N

CORPORATE OVERVIEW STATUTORY REPORTS

FINANCIAL STATEMENTS

VIII.PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:
(For the F.Y ended on March 31, 2024)

Details of
Tvoe Section of the Brief Pu:ei::r':]zr/] y  Authority RD/ Aﬁ'zen"' (’"i‘f’:e'
M Companies Act = Description . NCLT/ COURTI Y9
Compounding Details)
feesimposed
A. COMPANY

(Penalty / Punishment Compounding)

B. DIRECTORS

(Penalty / Punishment / Compounding)

C. OTHER OFFICERS IN DEFAULT

(Penalty / Punishment / Compounding)

NIL

(Lalit Agarwal)
Whole Time Director
(DIN : 01335107)

(Vipin Agarwal)
Chief Financial Officer

(Dipali Pitale)
Company Secretary
Mem. No.A36192
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ANNEXURE-II

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH' 2024

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

To,
The Members

Agarwal Industrial Corporation Limited
CIN: L99999MH1995PLC084618

Eastern Court, Unit No. 201-202

Plot No.12, V. N. Purav Marg, S. T. Road,
Chembur, Mumbai - 400 071

| have conducted the Secretarial Audit of the compliance of
applicable statutory provisions and the adherence to good
corporate practices by Agarwal Industrial Corporation
Limited (CIN: L99999MH1995PLC084618) (hereinafter
called the Company). Secretarial Audit was conducted
in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances
and expressing my opinion thereon.

Based on my verification of the Company'’s books, papers,
minutes books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, |
hereby report that in my opinion, the Company has, during
the audit period covering the financial year ended on 31st
March' 2024 (“Audit Period"”) complied with the statutory
provisions listed hereunder and also that the Company
has proper Board-processes and compliance-mechanism
in place to the extent, in the manner and subject to the
reporting made hereinafter:

| have examined the books, papers, minute books, forms
and returns filed and other records maintained by the
company for the financial year ended on 31st March’2024
according to the provisions of:

(i)  The Companies Act, 2013 (the Act) and the Rules
made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956

('SCRA) and the Rules made thereunder:

The Depositories Act, 1996 and