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Dear Sir/Madam,

This is to inform you that the Board of Directors of the Company at its meeting held today i.e.

Friday, the 9m August, 2019, has interva/ia to Considered, approved and taken on record the

Unaudited Financial Results (Standalone and Consolidated) for the 1“ quarter ended 30m June,

2019, which was reviewed by the Audit Committee and considered and approved by the

Board of the Company.

Pursuant to Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, Unaudited Financial Results (Standalone and Consolidated) along with

Limited Review Report of the Statutory Auditors is enclosed herewith for your reference and

records.

Kindly take the above on your records.

The Meeting of the Board of Directors commenced at 14:30 hours and ended at 20:00 hours.

Thanking you.
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any Secretary & Compliance Officer
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 301'}! JUNE. 2019

an. in lehil

, Qunrtet 311de Year Ended
SLNa. Pnltlcuhr.

30.06.2019 31.03.2019 3010612013 31.03.2019

[Unauditedl (Refer note no.2l (Unaudnedl (Audited)

1 Income

[3) Revenue from operations 6,731.16 4,913.35 1,510.45 13,139.98

{DD Other Income 212.55 428338 431.49 2,192.45

Tow Income 6,943.71 5,341.33 1,941.95 15,332.46

2 Expmu'e.

1a] Cost of Inventories [Leased Landb 1,805.65 1,207.44 7 2,583.34

11)) Material Handling and Other Charges 12.65 20.79 21.82 87 63

(c) Employee benefits expense 400.29 446.76 394.59 1,720.23

[d] Finance cosLs 3,141.24 2,893.92 2368.02 11,236.53

[e] Deprec1 atiun and amortization expense 368.35 366.11 383.54 1,482.22

in Other expenses 16L58 172.12 205.45 1,038.20

Tot-l Expenlel la+h+c+dtc+n 5,890.76 5,1 07, 14 3,913 .42 l5. 148.20

:1 Profit/(Loni) before exeepuun-i ice-m ma Tux (1-2) 1,052.95 254.69 12,031.47: (2 .815.74)

4 Exceptional ltzms [Natl (Refer note no. 13] - 700,75 7 700.75

5 Profit/(Lou) below tux 13-4! 1,052.95 (466.06) 12,931.47) 13,516.49]
5 Tax expense -

_ .

»

7 "“ P”“‘/"'°"’ “t" 1'“ ‘5'”
1,052.95 (466.06] (2,031.47) (351 6.49)

a other Comprehensive income

Item! thlt will not be Inchllincd (o profit Ind lo“:

Remeasuremem a1ne1 defined beuem plan 203 955 (0,43, 3.11

9 Total Comprehenlive IX‘IGOIIIe
1,054.98 (456.51] (2,031.95) (3 ,503-38)

10 Pew-up equity lime capmi [Face v-iue per sime RI. 2/—| 4,572.29 4,812.29 4,594.34 4,872.29

1 1 other Equity ”(eluding Revaluation xelerve 156,643.28

12 Ewing: Per Equity Shne (BPS) in in.

- Basic 0.43- (0.191' 10.591' (1.48}
- Diluted

1143* (0.191' 10.3% [1.48)

[“not annualised)
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UNAUDXTED STANDALONE 5255mm- )m'omfloll FOR THE QUARTER ENDED 3011-1 JUNE, 2019

(m. In L-kml

st 106. “menu"
Q-mtu Ended Year Ended

30.06.2019 31.03.2019 30.06.2010 31.03.2019

(Un aud1 ted) (Refer not: no.2] (Unaudited) [Audited]
1 Segment Revenue

rrwz 6,699.66 4,332.35 1,430.46 13,013.93

Domesuc Warehousing 31.50 31.00 30.00 121.00

Toknl Rcvcnu. from Opcnflou 5,131.16 4,913.35 1,510.46 13, 139.98

2 Segment 11¢:qu Befon 1.1: .114 [mere-t

1-“er 3,955.10 2.717.51 630 16 6,329.30

Damesuc Wanna-15mg 29.03 29.59 3000 119.34

Tum 3,934.13 2,747.20 660.16 6,443.64

Less: Unallocaled Expenses net oflncome (210.06] (331.411 (275.39] (1,972.15)
Less: Fmance Costs 3,141.24 2,893.92 2,963.02 11,236.53

Less: Exceptional Items (Net) (Rem note no. 131 » 700.75 - 700 75

Pwflttlhu) betore m: 1,052.95 (466.06) (2,031.47. (3,516.49)

3 sag-dam Auen

nwz 102,552.74 1,013,216.50 95,533.00 1,013,216.60

Domestic warehousing 7.59370 7,564.07 7.53475 7,564.07

Unallocaled 1,70,95938 1,66,73930 1,613,887 .26 1,156,739.30

101111. 231,111.50 2,74,519.97 261055.01 2,74.519.97

4 Segment Lubumu

nwz 4,307.53 3,833.02 3,403 34 3.83302

Domesuc Warehousmg 2.39 2.22 - 2.22

Unallocated 103,731.03 99,169.16 100,753.99 99,169.16

TOTAL 1,08,54035 1,015,004.40 104,157.33 1,133,004.40



Notes to Standalone Financial Resulls:

1. The Audit Committee has reviewed the above results and the Board of Directors has

approved these results at their meeting held on 9‘" August, 2019. The Statutory

Auditors of the Company have carried out the limited review for the quarter ended

30‘h June, 2019.

2. The figure of the quarter ended 315t March, 2019 are the balancing figures between

the Audited figures in respect of the full financial year ended 31St March 2019 and

unaudited figures for the nine months ended 31“ December, 2018.

3. The Board of Directors of the Company in their meeting held on 24‘“ May, 2018, has

approved a scheme to further reorganize its corporate structure spread across

various group companies and in order to integrate / consolidate its operations.

The above proposed scheme of arrangement is in addition and conditional to an

ongoing scheme of three subsidiaries i.e. merger of Arshiya Rail Infrastructure

Limited, Arshiya Industrial and Distribution Hub Limited and Arshiya Transport &

Handling Limited, which is pending with NCLT. The meeting of the creditors was held

on 6‘“ May, 2019. The Scheme(s) shall be given effect after receipt of necessary

approvals.

4. In view of the focussed emphasis of the Government on logistics infrastructure

sector, the proposed restructuring (as mentioned In above note no. 3) and

considering the fact that the facilities are yet to achieve full operational potential
besides the strategic locations of the facilities, the management's future outlook of

its business is very promising. Accordingly, the financials have been prepared on

going concern basis even though the Company have accumulated loss.

5. Certain creditors have initiated legal proceedings against the Company and its

Directors, and the Company has defaulted in payment of instalments of consent

terms for which the Company is in process of negotiating and finalising the revised

consent terms and/or making representations to the respective forum. Majority of

the creditors have been settled over the past few years and some of the creditors

have also shown interest and faith in the logistics infrastructure sector and are being
allotted Compulsory Convertible Debenture (CCDs) of the Company.

6. One of the Public Financial Institution (PFI) has assigned its debt to Edelweiss Asset

Reconstruction Company (EARC) during the previous year ended 31St March 2019.

The Company continues to provide interest in line with major terms negotiated with

EARC, till the finalisation of the restructuring agreement.

7. During the quarter ended 30m June, 2019, one of the Non-Banking Financial

Company (NBFC) has assigned its debt to EARC. The Company continues to provide
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11.

12.

interest in line with major terms negotiated with EARC, till the finalisation of the

restructuring agreement.

During the current quarter, pursuant to deed of assignment dated 1'3U1 April, 2019,
entered into between Arshiya Limited wlth its wholly owned subsidiaries namely

Arshiya Rail Infrastructure Limited, Arshiya Industrial & Distribution Hub Limited and

Arshiya Northern l-‘I’WZ Limited, liabilities amounting to Rs. 362.88 Lakhs, Rs. 83.41

Lakhs and Rs. 3699.00 Lakhs respectively, are transferred] assigned to Arshiya

Limlted. Against these liabilities Compulsorily Convertible Debentures (CCDs) of

Arshiya leited, are being issued to the respective creditors.

Subsequent to current quarter ended on 30‘h June, 2019, the shareholders of the

Company have approved the following with majority:

a) Reclassification of the authorised share capital from existing Authorised Share

Capital of Rs. 6050.00 Lakhs divided into 24,75,00,000 equity shares of Rs. 2/-

each and 1,10,00,000 Zero Percent Optionally Convertible Redeemable

Preference Shares (OCRPS) of Rs. 10 each has been reclassified into Rs. 6050.00

Lakhs divided into 28,75,00,000 equity shares of Rs. 2/— each and 30,00,000

Zero Percent Optionally Convertible Redeemable Preference Shares of Rs. 10

each.

b) Issuance of CCDs of the Company upto Rs. 4,557.72 Lakhs, on preferential basis

convertlble Into equity shares of the Company, towards settlement of dues of

various creditors of the Company and its subsidiaries.

c) Issuance of Zero Percent Optionally Convertible Redeemable Preference Shares

2019 Series 1 of the Company upto Rs. 800.00 Lakhs towards settlement of dues

of EARC.

The allotment of the aforesaid CCDs and OCRPS is pending for regulatory approvals.

. Subsequent the quarter ended 30‘" June, 2019, the Company has entered into a

conditional Share Purchase Agreement with Ascendas Property Fund (India) Pte.

Ltd. (“APFI”) for selling entire shareholding interest in Anomalous Infra Private

Limited (“AIPL”) to APFI, upon fulfilment of certain conditions precedent including,
but not limited to, the completion of the Warehouse Building.

Further to the lease agreement entered in the previous year, with a wholly owned

subsidiary company for development of warehouses at FTWZ Panvel, additional

development rights were granted to the subsidiary in the current quarter.

Effective 1St April, 2019, the company has adopted Ind AS 116 ‘Leases’ under the

modified retrospective approach without adjustment of comparatives. The Standard

J



applied to contracts that remain as at 15‘ April, 2019. This has resulted in recognizing
a Right<of~Use asset and a corresponding Lease Liability of Rs. 332.38 Lakhs as at

1St April, 2019. The impact on the profit for the quarter is not material.

13. The exceptional items for the previous financial year 2018—19 represents loss on

account of restructuring and litigation settlement.

14. The Company had issued a corporate guarantee of Rs. 28,639.85 Lakh to the

lenders of Arshiya Northern FTWZ limited (ANFI'WZ), a subsidiary Company. This

guarantee has been invoked by the lenders since ANFI'WZ had defaulted in servicing

its borrowings towards principal and interest. The Company carried out fair

valuation of this corporate guarantee through an independent chartered accountant

firm and as per their report the value of security created in favour of the lender is

higher than the total liability towards borrowing. Accordingly, no provision is

required towards the guarantee so invoked. The Auditors have referred to this as

emphasis of matter in their Review Report.

15. As per Ind AS 108 “Operating Segment" the Company has identified and reported

segment information in two segments as under 2

(i) Developing and Operating Free Trade and Warehousing Zone (FrWZ)

(ii) Domestic Warehousing

The assets and liabilities that cannot be allocated between the segments are shown

as unallocable assets and liabilities respectively.

16. The figures for the previous period / year have been re-grouped / re-arranged,

wherever necessary.

For and on behalf of Board of Directors of

Arshiya Limited

skww
May S Mittal

Chairman & Managing Director

DIN No.: 00226355

Place: Mumbai

Date: 9‘“ August, 2019



CHATU RVE DI El SHAH
Chartered Accountants

Independent Auditor’s Review Report on Standalone Unaudited Financial

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015

To,

The Board of Directors of

ARSHIYA LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited

Financial Results of Arshiya Limited (“the Company”) for the quarter ended

30m June 2019, (“the statement"), attached herewith, being submitted by the

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 (“ the

Regulation”), as amended.

2, This statement. which is the responsibility of the Company’s management and

approved by the Company’s Board of Directors, has been prepared in

accordance with the recognition and measurement principles laid down in

indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) as

prescribed under section 133 of the Companies Act, 2013 read with relevant

rules issued thereunder and other accounting principles generally accepted in

India. Our responsibility is to express a conclusion on the statement based on

our review.

3. We conducted our review of the Statement in accordance with the Standard on

Review Engagement (SRE) 2410, “Review of Interim Financial Information

Performed by the Independent Auditor of the Entity" issued by the Institute of

Chartered Accountants of India. A review of interim financial information

consists of making enquiries, primarily of persons responsible for financial and

accounting matters, and applying analytical and other review procedures. A

review is substantially less in scope than an audit conducted in accordance with

Standards on Auditing and consequently does not enable us to obtain

assurance that we would become aware of all significant matters that might be

identified in an audit, Accordingly, we do not express an audit opinion.

Head (lltice: 714-715. Tulsrani Chambers, 212, Nariman Point, Mumbai -400 021, India. Tel: +91 22 3021 8500 - Fax:

other Olllcas: 44 - 46. “C" Wing, Mitial Court, Nanman Point, Mumbai - 400 021, India. Tel.: +91 22 4510 9700 - Fax: +

URL : www.casindin

Branch : Bunnaluru



CHATURVEDI ESHAH up

Chartered Accountants

Based on our review conducted as above, nothing has come to our attention

that causes us to believe that the accompanying statement of standalone

unaudited financial results, prepared in accordance with the recognition and

measurement principles laid down in the applicable Indian Accounting
Standards (‘lnd AS') as specified under Section 133 of the Companies Act,

2013, read with relevant rules issued thereunder and other accounting

principles generally accepted in lndia, has not disclosed the information

required to be disclosed in terms of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended,

including the manner in which it is to be disclosed, or that it contains any

material misstatement.

Emphasis of Matter

We draw attention to the note no. 14 of the statement, regarding invocation of

corporate guarantee by the Company to lenders of Arshiya Northern FTWZ

Limited (ANFTWZ). The Company carried out the fair valuation of above

guarantee through an independent Chartered Accountants firm and as per their

report the value of assets in favor of lenders of ANFTWZ is higher than the total

liabilities to them, Accordingly, no provision against the claims under the

invoked corporate guarantee is considered necessary Our conclusion is not

modified in respect of the said matter.

For Chaturvedi & Shah LLP

Chartered Accountants

Registration No. 101720W/ W100355

Kjfi
(WU—’1

r/

Vijay Napawaliya
Partner

Membership No. 109859

UDIN: 19109859AAAABN4561

Place: Mumbai

Date: 9‘“ August, 2019

Continuation sheetm



Arshiya Limited

5111: L93000MEI981PLCM4141

Registered omce: 302, Level 3. Ceejay House, 5115 Sager Esme, F— Block,

Dr. 1111111: Benn! Read, WorLi, Mumbai- 400 013

Phone No, 022 42305500 1 Emad 1d; m15@n1shiyahmi)ed.com 11 wcbslu: www arshwalimizedsom

1111511an 5.011101111111111 "mum Rum-n: 11oz 1-1-1: ovum-u 5111111: 30111 Jun, 2019

112.. 1. 1.11111.)

Qnmu 5114-11 11." naea

51.11.. 171mm...

10.05.2019 51.01.2019 50.05.2011 31.03.1019

(Unaudmd) meter new no. 2) 1Unaunned) 1.11111de

1 11mm.

11) menu: 1mm operations 1519,95 1,255 15 7,205.21 25,937,311

15101nennconne 110.10 111.32 «01.95 2,450 09

151.1 Incoml 7.590.511 1,999.41 7,5 1 1.25 31,397.47

2 51112.11...

11) 11mm) Handlmg, V1111: opumisalmn semees 241.53 239.14 323 96 1,047 75

311.1 mm charges

11:) Freighl Expcmzs 2,593 11 2,711.17 2,714.93 10,954 so

lc) Termma] Expense: 100 as 106.15 9237 357.55

111) on." Optraung Expenses 104,50 247.05 141.42 755 02

1e) Warehouse storage charges
~ 1,375,511 1,309 79 5,454 57

(n Empmyee 55mm; mum 925.99 914.33 919 55 3,806.85

(11) 1mm mm 5,155 55 7,770.55 5,379 39 27,559.39

11)) Deprecmnon and amoflizauon “per“: 3,505 21 2,305.95 2.36543 9,419.55

11) 0111:: expenses 953.47 739.17 1,071.39 3,929.29

‘l‘oul me... 15,516.11 15,725.19 15,565.21 53,515,311

3 mom/11... 1m." “"qu .1111 1.11122) 11,195.50) 11,111.41) 11,255.05) 131.911.91)
4 Exoepuonal “ems 111:1) [Rein nme no. 13) - 1,023.75 . 15.15704)

5 Prom/11o“) bem- n- 1441 15,195.50) 19,151,171 11,255.05) 125,155,171
5 Tax expense 19.31 1.46 25 91 6 ‘35

1 1m prom/114m) lit-I 14x1“) 11,915.51) 19,151.53) 11,230.95) 125,151.55)
1 011m Comm-hank: 1.55..

Item am 5111 not be "chi-M 15 p.11: .111 1.1":

Rtmeasuremcnl of gems 1155541) an defined benern

plans 15.19) 115.91) 2.11 121.57)

9 ma Curran-min 1mm
11,911.01) 19.119141 11,215.13) 125.715. 42)

10 mm 11931111111111. 1o:

1a) Ownelof me pamn 11.91531] 19752.53) 13,250 95) 125,757 35)

11,, Nan-commilmg mules)
. . . .

13,915.31) 19,752.53) 111,250.95) 125,751.15)

11 011m Complehenflve 11mm 5111111111151. to:

11) Owner or 111: paren) 15.74) 135.91) 2.71 125.57)

[1,. Nonrmnlroflmg 1n1c1es1
_ , . .

15.14) 115.91) 2.11 129.11)

12 7.1.1 c.-,m1.....1" 1..... man»). enx

1a) Owl-1:1 or me parent 15,921 05) 19.73954) 13,275,113) 126,730.42)

1b) Noncommumg 1111:1551
. . . .

11.91 1.551 19,119.54) 13,2151 8) 126,186.42)

17.111... e .11 .11.” e. 1m 1'. VII sh‘3

RI. 2,

" “ V P l " "' W '"

4,112.29 4,512.29 4,394.34 4,572.29

14 0311-4 1441:, 511511111 1... Rev-11.111511 mem 41,595.45

15 1.151119 m 511m mu) 1. 11..

- Basic 13 551' 14.00)‘ 13 611' 111.24)
2 Diluted [3.66)‘ 14,01» 13 611‘ 111,24)

mm annuansed



Arshiya Limited
cm: L93000MHI98 1PLC024747

Registered Office: 302, Level 3, Ceejay House, Shiv Sager Estate, F-Block,

Dr. Annie Besant Road, Worli, Mumbaj- 400 018

Phone No. 022 42305500 47 Email id: info@arshiyalimited.com # website: www.m‘shiyalimited.c0m

UNAUDITED CONSOLIDATED SEGMENT INFORMATION FOR THE QUARTER ENDED 3011! JUNE. 2019

(Rs. in 1.2111“)

a" "0‘ Particular;
Qumer Ended Year Ended

30.06.2019 31.03.2019 30.06.2018 31.03.2019

(Unaudited) [Refer note no. 2) (Unaudned) lAudeed)

1 Segment Revenue

FTWZ 3,926.56 3,653.75 3,697.36 14,758.33

Rail Transport Operations/[CD 3,424.29 3,500.59 3,426.18 13,750.16

Domestic Warehousing 169.13 130,232 32.74 423.34

16161 Revenue tum mentions 7,519.98 7,255.16 7,206.23 28,937.33

2 Segment Resume Before Tux Ind menu

FTWZ 676.63 176.66 63.78 1,325.17

Rail Transpcn Operauons/ICD (1,215.20) (875.70) (1,091.51) (4,567.90)

Domestic Warehousing (199.40) (252.25) (347.54) (1,106.05I

Total (735.92) (949.29) (1,375.27) (4,348.73)

Less: unallocated Expenscs net or Income 2.92 7.56 0.39 9,74

Less: Finance Costs 8,156.66 7,770.56 6,879.39 27,559.39

Less: Exceptional [Len-As [Net] [Refer Note no. 13) - 1,023.76 - (5,167,04)

Prom/(Lon) before tax
(9,395.50) (9,751.17) (3,255.05) (26,750.87)

3 Segment Assets

F’I‘WZ 199,544.23 1.8l,665.82 1,3 1,345.33 1.31666 82

Ra1l Transport Operations/[CD 72,563.09 73,033.42 73,903.17 73,033 42

Domestic Warehousing 43,676.06 48,982.63 49,571,76 43,932.63

Unallucaled 2,053.07 2,092.34 0.72 2,092.34

TOTAL 3,212,341.45 3.05.730.“ 3,012,321.03 3,115,730.71

4 Segment Liabilities

FTWZ 32,621.48 11,931.34 12,532.31 11,981.34

Ra1| Transport apernu'one/ico 3,231.37 7,746.04 7,557,68 7,746.04

DDmestic Warehousing 101.33 120.33 1 14.40 120.38

Unallocaled 236,322.94 231,943.11 2.2721790 231,943.11

min. 21,77,777.57 251,795.37 2.47,422.29 251,795.37



Notes to Consolidated Financial Results: -

1. The Consolidated Financial Results for Arshiya Limited ('Parent Company') and its

Subsidiaries (together referred to as the 'Group') were reviewed by the Audit

Committee and subsequently approved by the Board of Directors of the Parent

Company at its meeting held on 9th August, 2019. The Statutory Auditors of the

Parent Company have carried out the limited review for the quarter ended 3Qth June,
2019.

2. The figure of the quarter ended 31st March, 2019 are the balancing figures between

the Audited figures in respect of the full financial year ended 3pt March 2019 and

unaudited figures for the nine months ended 31st December, 2018.

3. The Board of Directors of the Parent Company at their meeting held on 24th May,

2018, has approved a scheme to reorganize the Group's corporate structure spread
across various subsidiaries and in order to integrate/ consolidate it's operations.

The above proposed scheme of arrangement is in addition and conditional to an

ongoing scheme of three subsidiaries i.e. merger of Arshiya Rail Infrastructure

Limited, Arshiya Industrial and Distribution Hub Limited and Arshiya Transport &

Handling Limited, which is pending with NCLT. The Creditors meeting of the

respective companies was held on 6th May 2019. The Scheme(s) shall be given effect

after receipt of necessary approvals.

4.1 One of the Public Financial Institution (PFI) which was a lender to the Parent

Company has assigned its debt to Edelweiss Asset Reconstruction Company (EARC)
during the previous year ended 31st March 2019. The Parent Company has provided
interest in line with major terms negotiated with EARC, till the finalisation of the

restructuring agreement.

4.2 During the quarter ended so= June, 2019, one of the Non-Banking Financial

Company (NBFC) has assigned its debt to EARC. The Parent Company continues to

provide interest in line with major terms negotiated with EARC, till the finalisation of

the restructuring agreement.

5. During the current quarter, pursuant to deed of assignment dated 19th April, 2019,
entered into between the Parent Company with its wholly owned subsidiaries namely
Arshiya Rail Infrastructure Limited, Arshiya Industrial & Distribution Hub Limited and

Arshiya Northern FTWZ Limited, liabilities amounting to Rs. 362.88 Lakhs, Rs. 83.41

Lakhs and Rs. 3,699.00 Lakhs respectively are transferred/ assigned to the Parent

Company. Against these liabilities Compulsorily Convertible Debenture (CCDs) of the

Parent Company, are being issued to the respective creditors.

6. Subsequent the current quarter ended ao= June, 2019, the shareholders of the

Parent Company have approved the following with majority:



a) Reclassification of the authorised share capital from existing Authorised Share

Capital of Rs. 6,050.00 Lakhs divided into 24,75,00,000 equity shares of Rs. 2/­
each and 1,10,00,000 Zero Percent Optionally Convertible Redeemable

Preference Shares (OCRPS) of Rs. 10 each has been reclassified into Rs. 6,050.00
Lakhs divided into 28,75,00,000 equity shares of Rs. 2/- each and 30,00,000
Zero Percent Optionally Convertible Redeemable Preference Shares of Rs. 10

each.

b) Issuance of CCDs of the Parent Company upto Rs. 4,557.72 Lakhs, on preferential
basis convertible into equity shares of the Parent Company, towards settlement

of dues of various creditors of the Group.

c) Issuance of Zero Percent Optionally Convertible Redeemable Preference Shares

2019 Series 1 of the Parent Company upto Rs. 800.00 Lakhs towards settlement

of dues of EARC.

The allotment of the aforesaid CCDs and OCRPS is pending for regulatory approvals.

7. Subsequent to the quarter ended June 30, 2019, Anomalous Infra Private Limited

("AIPL") a wholly owned subsidiary along with the Parent Company has entered into

Debenture Subscription Agreement with Ascendas IT Park (Chennai) Limited

("ITPC"), a subsidiary of Ascendas India Trust, for funding the development of Double

Storied Warehouse at FTWZ Panvel. Further, AIPL, the Parent Company and Ascendas

Property Fund (India) Pte. Ltd. ("APFI") (the Trustee-Manager of Ascendas India

Trust) have entered into a conditional Share Purchase Agreement for sale of the

entire equity shares of the AIPL to APFI, upon fulfilment of certain conditions

preceding including, but not limited to, the completion of the Warehouse Building.

8. Effective pt April, 2019, the Group has adopted Ind AS 116 'Leases' under the

modified retrospective approach without adjustment of comparatives. The Standard

is applied to contracts that remain as at pt April, 2019. This has resulted in

recognizing a Right-of-Use asset and a corresponding Lease Liability of Rs. 22,698.74
Lakh and 22,206.72 Lakh respectively. The loss increased by Rs. 278.23 Lakh in

current quarter ended 30th June, 2019.

9. One of the subsidiary Company viz Arshiya Rail Infrastructure Limited has

accumulated losses and negative net worth. Some of its lenders have recalled their

loans and the subsidiary Company is in the process of negotiating the revised

payment terms. The subsidiary Company is EBIDTA positive and with the

commencement of the two dedicated freight corridors, the said subsidiary Company
will benefit immensely. Moreover a unique contract entered into with one of the

largest global shipping lines has already started to improve the profitability. Also,
the proposed merger of another subsidiary Company with this subsidiary Company
as mentioned in Note no 3, would make their operations not only complementary,
but enhance their profitability.



In view of the focussed emphasis of the Government on logistics infrastructure

sector, the proposed restructuring and considering the fact that the facilities are yet
to achieve full operational potential besides the strategic locations of the facilities,
the management's future outlook of its businesses is very promising. Accordingly
the financials have been prepared on going concern basis including based on

financial support from the Parent Company.

10. Certain creditors have initiated legal proceedings against the Group and its Directors

and the Group has defaulted in payment of instalments of consent terms for which

the Group is in process of negotiating and finalising the revised consent terms.

Majority of the creditors have been settled over the past few years and some of the

creditors have also shown interest and faith not only in the logistics infrastructure

sector but also in Arshlya Group and are being allotted Compulsorily Convertible

Debenture (CCDs) of the Parent Company.

11. A subsidiary Company had entered into one-time settlement (OTS) with a Bank

during the previous financial year ended 31st March 2019 and the effect was taken

as an exceptional item during the quarter ended 30th September, 2018. However,
the subsidiary Company has defaulted in payment as per the terms of the OTS. As

a result, the subsidiary Company needs to reverse the exceptional gain recorded

during the quarter ended so= September, 2018 and needs to recognise Interest on

the entire liability as per the original terms. The subsidiary Company is in discussion

with the lender for additional time to repay.

The subsidiary Company has not reversed the gain, nor provided for additional

interest. Had the subsidiary Company reversed the gain and provided for additional

interest, exceptional item would have been lower by Rs. 6,604.55 Lakhs and finance

cost would have been higher by Rs. 4,068.06 Lakhs having consequential impact on

total comprehensive income for the quarter ended 30th June, 2019. The Auditors

have issued a qualified conclusion in their Review Report.

12. As per Ind AS 108 "Operating Segment" the Group has identified and reported
segment information in three segments as under:

(i) Developing and Operating Free Trade and Warehousing Zone (FTWZ)
(ii) Rail Transport Operations and Inland Container Depot (ICD)
(iii) Domestic Warehousing

The assets and liabilities that cannot be allocated between the segments are shown

as unallocable assets and liabilities respectively.



13. The exceptional items represent gain/ loss on account of restructuring/ settlement

of claims.

14. The figures for the previous period J year have been re-grouped J re-arranged,
wherever necessary, to correspond with the current period's
classification/disclosure.

For and on behalf of Board of Directors of

Arshiya Limited

Ajay S Mittal

Chairman and Managing Director

DIN: 00226355

Place: Mumbai

Date: 9th August, 2019
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Independent Auditor's Review Report on consolidated unaudited financial

results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To,

The Board of Directors of

ARSHIYA LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited

Financial Results of Arshiya Limited ("the Parent") and its Subsidiaries (the
parent and its subsidiaries together refer to as "the Group"), for the quarter
ended 301h June, 2019 ("the statement"), being submitted by the Parent

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligation
and Disclosure Requirements) Regulation, 2015 ('the Regulation'), as

amended.

2. This statement, which is the responsibility of the parent's management .and

approved by the Parent's Board of Directors, has been prepared in accordance

with the recognition and measurement principles laid down in Indian Accounting
Standard 34, Interim Financial Reporting (Ind AS 34) as prescribed under

Section 133 of the Companies Act, 2013 read with relevant rules issued

thereunder and other accounting principles generally accepted in India. Our

responsibility is to express a conclusion on the statement based on our review.

3. We conducted our review of the statement in accordance with the Standard on

Review Engagement (SRE) 2410, "Review of Interim Financial Information

Performed by the Independent Auditor of the Entity' issued by the Institute of

Chartered Accountants of India. A review of interim financial information

consists of making enquiries, primarily of persons responsible for financial and

accounting matters, and applying analytical and other review procedures. A

review is substantially less in scope than an audit conducted in accordance with

Standards on Auditing and consequently does not enable us to obtain

assurance that we would become aware of all significant matters that might be

identified in an audit. Accordingly, we do not express an audit opinion. ??01& S1t
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We also performed procedures in accordance with the circular issued by the

SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, to the extent applicable.

4. The statement includes the results of the following subsidiaries :-

• Arshiya Lifestyle Limited

e Arshiya Logistics Services Limited

• Arshiya Northern Projects Private Limited

• Laxmipati Balaji Supply Chain Management Ltd.

• Arshiya Rail Infrastructure Limited

• Arshiya Northern FTWZ Limited

• Arshiya Industrial & Distribution Hub Limited

• Arshiya Transport and Handling Limited

• Arshiya Technologies (India) Private Limited

• Arshiya 3PL Services Private Limited

• Anomalous Infra Private Limited

• Arshiya Infrastructure Developers Pvt. Limited

• Unrivalled Infrastructure Pvt. Limited

• Arshiya Panvel FTWZ Services Private Limited

(Date of incorporation 28th February 2019)
• Arshiya Panvel Logistics Services Private Limited

(Date of incorporation 12th March 2019)

Basis for Qualified Conclusion

5. As mentioned in note no. 11 of the statement, a subsidiary company failed to

make payment as prescribed as per one time settlement with lender. As a

result, event of default has occurred and the entire debt prior to date of
settlement become payable along with interest. The subsidiary has not

reversed the gain recorded in earlier year and not provided for additional

interest till 31st March 2019 Rs. 3500.76 Lakh and for the quarter ended 30th
June 2019 Rs. 567.30 Lakh, aggregating to Rs. 4068:06 Lakh till 30th June

2019. Had the subsidiary company reversed the gain recorded in earlier year
and provided for additional interest, exceptional item would have been lower

by Rs. 6604.55 Lakh and.finance cost would have been higher by Rs. 4068.06
Lakh by equivalent amount as mentioned above, having consequential impact
on total comprehensive income and other equity ?0, & S/.f.4
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6. Based on our review conducted and procedures performed as stated in

paragraph 3 above except for the possible effects of the matter described in
Para 5 above and based on the consideration of the review reports of the other
auditors referred to in paragraph 8 below, nothing has come to our attention
that causes us to believe that the accompanying statement of consolidated
unaudited financial results, prepared in accordance with the recognition and
measurement principles laid down in the applicable Indian Accounting Standard

("Ind AS") as specified under section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in

terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

Material Uncertainty Related to Going Concern (related to one of the

subsidiary company)

7. We draw attention to the note no. 9 of the statement, which indicates that

Arshiya Rail Infrastructure Limited (ARAIL), a wholly owned subsidiary, incurred
a net loss of Rs. 3,113.42 Lakh during the quarter, ended 30th June 2019 and,
as of that date, the ARAIL's current liabilities exceeded its current assets by
Rs. 31,599.01 Lakh, it is unable to meet its financial obligations and as of that
date it's accumulated losses is resulting in negative net worth. These
conditions, along with other matters as set forth in the aforesaid note, indicate
the existence of a material uncertainty that may cast significant doubt about
ARAIL's ability to continue as a going concern. Arshiya Limited, the Parent

Company, has given a support letter to extend, for the foreseeable future, any
financial support which may be required by ARAIL. Further, in view of various

steps taken by the management, future outlook as assessed by the

management and the business plans and in lieu of the support letter from the
Parent Company, the management has assessed ARAIL continues to be going
concern. Our conclusion is not modified in respect of the said matter.

8. We did not review the interim financial information/financial results of 4

subsidiaries included in the consolidated unaudited financial results, whose

interim financial information/financial results reflect total revenue of

Rs. 4,543.79 Lakh, total net loss after tax of Rs. 173.03 Lakh and total

comprehensive loss of Rs. 172.42 Lakh for the quarter ended 301h June, 2019

respectively, as considered in the consolidated unaudited financial results?
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These interim financial information/financial results have been reviewed by
Deloitte Haskins and Sells LLP, Chartered Accountants (Firm registration no.

117366W/VV-100018), whose reports have been furnished to us by the

Management and our conclusion on the statement, in so far as it relates to the

amount and disclosures included in respect of these subsidiaries is based

solely on the reports of the other auditors and procedures performed by us as

stated in paragraph 3 above.

Our conclusion on the statement is not modified in respect of the above matters

with respect to our reliance on the work done and the report of other auditors.

For Chaturvedi & Shah LLP

Chartered Accountants

Registration No. 101720W/ W100355
?=-?

Or ·-?·
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,peer /'

Vijay Napawaliya
Partner

Membership No. 109859

UDIN: 19109859AAAA808053

Place: Mumbai
Date: 9th August, 2019
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