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NOTICE 
Notice is hereby given that the 41st Annual General Meeting of AARNAV FASHIONS LIMITED will be held on Monday, 30th 
day of September, 2024 at Survey No. 302‐305, Isanpur, Gopi Compound, Narol ‐ Vatva Road, Narol, Ahmedabad‐382405 at 
03.00 P.M. 

 
ORDINARY BUSINESS: 

 
ITEM NO.: 1 ‐ ADOPTION OF AUDITED FINANCIAL STATEMENTS: 

 
To receive, consider and adopt (a) the Audited financial statement of the Company for the Financial Year ended on March 
31, 2024 and the report of the Board of Directors and Auditors thereon; in this regard,  
 
To consider and if thought fit, to pass, with or without modification(s), the following resolutions as an Ordinary Resolutions: 
 
“RESOLVED THAT the Audited financial statement of the Company for the financial year ended on March 31, 2024 and the 
reports of the Board of Directors and Auditors thereon, as circulated to the members, be and are hereby considered and 
adopted.” 
 
ITEM NO.: 2 ‐ TO APPOINT A DIRECTOR IN PLACE OF MR. SUMIT CHAMPALAL AGARWAL, (DIN: 00356863), WHO   RETIRES 
BY ROTATION AND BEING ELIGIBLE OFFERS HERSELF FOR RE‐APPOINTMENT. 
 
ITEM NO.: 3 - DECLARATION OF DIVIDEND 
 
To declare a final dividend of Rs. 0.50 per equity share for the financial year ended on 31st March, 2024.  

 
ITEM NO.: 4- TO RE-APPOINT M/S. NAHTA JAIN & ASSOCIATES CHARTERED ACCOUNTANTS AS THE STATUTORY AUDITORS 
OF THE COMPANY: 
 
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 Sections 139, 142 and other applicable provisions, if any, of the Companies Act, 
2013 read with the Companies (Audit and Auditors) Rules, 2014, [including any statutory modification(s) or amendment(s) thereto 
or re-enactment(s) thereof, for the time being in force] and pursuant to the recommendations of the Audit Committee and the 
Board of Directors of the Company, M/s Nahta Jain & Associates Chartered Accountants (ICAI Firm Registration No 106801W) be 
re-appointed as the Statutory Auditors of the Company to hold office for a second term of 5 (five) consecutive years from 
conclusion of the 41st Annual General Meeting until the conclusion of the 46th Annual General Meeting of the Company, to be 
held for the financial year 2028-29, at such remuneration as may be determined by the Board of Directors.” 

 
SPECIAL BUSINESS: 

 
ITEM NO.: 5 ‐ TO RATIFY THE REMUNERATION PAYABLE TO M/S. KIRAN J. MEHTA & CO, COST ACCOUNTANTS COST AUDITOR 
OF THE COMPANY FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2025 
 
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(3) and other applicable provisions, if any, of the Companies Act, 
2013, read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 [including any statutory modification(s) or re‐
enactment(s) thereof for the time being in force] and as approved by the Board of Directors of the Company, remuneration 
of 55,000/‐ (Rupees Fifty Five Thousand Only) (plus applicable taxes and reimbursement of out of pocket expenses incurred 
in connection with the audit) to be paid to M/s Kiran J. Mehta & Co., Cost Accountants, Ahmedabad appointed by the Board 
of Directors of the Company for carrying out Cost Audit of the Company for Financial Year 2024‐2025, be and is hereby 
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approved and ratified.” 
 

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do all acts and take all 
such steps as may be necessary, proper or expedient to give effect to above resolution.” 

 
ITEM NO.: 06 TO REAPPOINTMENT OF MR. SUMIT CHAMPALAL AGARWAL, (DIN: 00356863), AS THE MANAGING DIRECTOR OF 
THE COMPANY AND PAYMENT OF REMUNERATION: 
 
 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 196, 197, 198, 203 and Schedule V of the Act read with Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and other applicable provisions, if any, of the 
Companies Act, 2013 and the rules made thereunder (including any statutory modification(s) or re-enactment thereof for 
the time being in force), and all other statutory approvals, as may be required and on recommendation of Nomination and 
Remuneration Committee and pursuant to approval of the Board of Directors (hereinafter referred to as “the Board”), the 
approval of the Members of the Company be and is hereby accorded for reappointment of Mr. Sumit Champalal Agarwal 
(DIN: 00356863) as the Managing Director of the Company for a further a period of 5 (Five) years w.e.f. March 16, 2024 upto 
March 15, 2029 liable to retire by rotation, upon terms and conditions including remuneration as mentioned in the 
Explanatory Statement annexed to the Notice convening this meeting, with liberty to the Board of Directors (hereinafter 
referred to as “the Board” which term shall be deemed to include any Committee of the Board constituted to exercise its 
power conferred by this Resolution) to alter and vary the terms and conditions of the said reappointment, and/ or 
remuneration, subject to the same shall not exceeding the limits specified under Schedule V of the Companies Act, 2013 or 
any statutory modification(s) or re-enactment thereof. 

“RESOLVED FURTHER THAT notwithstanding anything to the contrary herein contained, in the event of any loss, absence or 
inadequacy of the profits of the Company in any financial year during the period of 5 (Five) years w.e.f. March 16, 2024 upto 
March 15, 2029, the remuneration mentioned in the Explanatory Statement hereunder shall be paid to Mr. Sumit Champalal 
Agarwal as minimum remuneration and the same shall be subject to the limits as set out in Section II of Part II of Schedule V 
of the Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof, for the time being in force).” 

“RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized to do all such acts, deeds 
and things and execute all such documents, instruments and writings as may be required and to delegate all or any of its 
powers herein conferred to any committee of board to give effect to the aforesaid resolution.” 

 
FOR AND ON BEHALF OF BOARD OF DIRECTORS 

AARNAV FASHIONS LIMITED 
 
 
 
 
 
 

AHMEDABAD 
SEPTEMBER 07, 2024 

 
REGISTERED OFFICE: 

 
        CHAMPALAL GOPIRAM AGARWAL    

CHAIRMAN & WHOLE TIME 
DIRECTOR 

                                  DIN: 01716421 

 
1, NEW CLOTH MARKET, O/S RAIPUR GATE, RAIPUR, AHMEDABAD ‐ 380002, GUJARAT 
WEBSITE: www.aarnavgroup.com  
EMAIL: aarnavfashions@gmail.com 

http://www.aarnavgroup.com/
mailto:aarnavfashions@gmail.com
mailto:s@gmail.com
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NOTES: 
 

1. A statement pursuant to Section 102(1) of the Companies Act, 2013 (“the Act”) relating to the Special Business if any, to be 
transacted at the Annual General Meeting (“AGM”/ “Meeting”) is annexed hereto. 

 
2. A Member entitled to attend and vote at the 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. The instrument appointing the proxy should, however, be 
deposited at the Registered Office of the Company not less than forty‐eight hours before the commencement of the 
Meeting. A person can act as a proxy on behalf of Members not exceeding fifty and holding in aggregate not more than ten 
percent of the total share capital of the Company carrying voting rights. A Member holding more than ten percent of the 
total share capital of the Company carrying voting rights may appoint a single person as proxy and such person shall not 
act as a proxy for any other person or Member. The proxy holder shall prove his identity at the time of attending the 
Meeting. Attendance slip, proxy form and the route map of the venue of the Meeting are annexed hereto. 

 
3. Body Corporates whose Authorized Representatives are intending to attend the Meeting are requested to send to the 

scrutinizer on the Email Id: ravi@ravics.com, certified copy of the Board Resolution authorizing their representative to 
attend and vote on their behalf at the Meeting and through e‐voting with a copy marked to 
helpdesk.evoting@cdslindia.com. Such authorization shall contain necessary authority in favour of its authorized 
representative(s). 

 
4. In compliance with the Ministry of Corporate Affairs ("MCA") Circulars and SEBI Circulars, on receiving various 

representations, the Securities and Exchange Board of India (‘SEBI’) also issued Master Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 providing relaxation from requirements under Regulation 36(1)(b) 
of Listing Regulations up to September 30, 2023 in respect to sending hard copies of Annual Reports to the shareholders 
Notice of the AGM along with the Annual Report 2023‐2024 is being sent only through electronic mode to those Members 
whose e‐mail address is registered with the Company/ Depository Participants (DPs). Members may note that the Notice 
and Annual Report 2023-2024 will also be available on the Company’s website at www.aarnavgroup.com and websites of 
the Stock Exchange i.e., BSE Limited at www.bseindia.com. 

 
5. Members are requested to register their Email Ids with their DP or with the RTA of the Company, to receive documents / 

notices electronically from the Company. Please note that, in case you have already registered your Email Id, you are not 
required to re‐ register unless there is any change in your Email Id. Members holding shares in physical form are requested 
to send Email at mcsstaahmd@gmail.com to update their Email Ids. 

 
6. Those Members whose Email Id are not registered can get their Email Id registered as follows: 

 
a. Members holding shares in demat form can get their Email Id registered / updated by contacting their respective 

Depository Participant (DP). 
 

b. Members holding shares in the physical form can get their Email Id registered by contacting our Registrar & Share Transfer 
Agent M/s. MCS Share Transfer Agent Limited (“RTA”), 101, Shatdal Complex, Opp. Bata Show Room, Ashram Road, 
Ahmedabad‐380009 (E‐mail:‐ mcsstaahmd@gmail.com; Tel: (079)26580461 / 62 / 63) or by sending the duly filled in E‐
communication registration form enclosed with this Notice to our RTA on their Email Id: mcsstaahmd@gmail.com 

7. Pursuant to the provisions of Section 91 of the Companies Act, 2013, read with Rule 10 of Companies (Management and 
Administration) Rules, 2014 and pursuant to Regulation 42 of Listing Regulations, the Register of members and share 
transfer books of the Company will remain closed from Tuesday , September 24, 2024 to Monday , September 30, 2024 
(both days inclusive) A person who is not a Member as on the Cut‐off Date, i.e. Monday , September 23, 2024, should treat 
the Notice for information purpose only. 

 
8. Members / Proxies / Authorized Representatives are requested to bring to the Meeting necessary details of their 

shareholding, attendance slip(s) and copy(ies) of Annual Report. 
 

9. Members of the Company under the category of ‘Institutional Investors’ are encouraged to attend and vote at the AGM. 
 
 

mailto:ravi@ravics.com
mailto:helpdesk.evoting@cdslindia.com
http://www.aarnavgroup.com/
http://www.bseindia.com/
mailto:mcsstaahmd@gmail.com
mailto:mcsstaahmd@gmail.com
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10. The Company has announced Book Closure from Tuesday, September 24, 2024 to Monday, September 30, 2024 (both days 
inclusive) and accordingly, Final Dividend on equity shares as recommended by the Board of Directors for the financial year 
2023-24, if declared at the AGM, will be payable after deduction of applicable TDS, if any, to those eligible Members whose 
names appeared: 

 
• As Beneficial Owners, as at the close of business hours on Monday, September 23, 2024 as per the list of 

beneficial owners to be furnished by the NSDL and CDSL in respect of the shares held in electronic form; and 
 

• As Members, in respect of shares held in physical form after giving effect to valid transmission and transposition 
requests lodged with the Company as at the close of business hours on Monday, September 23, 2024. 

 
11. The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act 

and the Register of Contracts or Arrangements in which the Directors are interested, maintained under Section 189 of the 
Act and other documents as referred in the Notice are available for inspection by the Members at Survey No. 302‐305, 
Isanpur, Gopi Compound, Narol ‐ Vatva Road, Narol, Ahmedabad‐382405, during business hours on all working days except 
Saturdays, Sundays and National Holidays up to the date of the AGM. 
 

12. SEBI has made it mandatory for all Companies to use the bank account details furnished by the Depositories and the bank 
account details maintained by the RTA for payment of dividend to Members electronically. The Company has extended the 
facility of electronic credit of dividend directly to the respective bank accounts of the Member(s) through Electronic 
Clearing Service (ECS) / National Electronic Clearing Service (NECS) / Real Time Gross Settlement (RTGS) / Direct Credit / 
IMPS / NEFT etc. 

 
In order to receive the dividend without loss of time, the Members holding shares in physical form are requested to submit 
particulars of their bank account along with the original cancelled cheque bearing the name of the Member to RTA / 
Company to update their bank account details and all the eligible shareholders holding shares in demat mode are 
requested to update with their respective DPs, their correct Bank Account Number, including 9 Digit MICR Code and 11 
digit IFSC Code, Email Id and Mobile No(s). Members holding shares in physical form may communicate these details to the 
RTA MCS Share Transfer Agent Limited, 101, Shatdal Complex, Opp. Bata Show Room, Ashram Road, Ahmedabad‐380009 
(E‐mail:‐ mcsstaahmd@gmail.com; Tel: (079)26580461 / 62 / 63), by quoting the reference folio number and attaching 
photocopy of the cheque leaf of their active bank account and a self‐attested copy of their Permanent Account Number 
(‘PAN’) card. 

This will facilitate the remittance of the dividend amount as directed by SEBI in the bank account electronically. Updation 
of Email Ids and Mobile No(s) will enable the Company in sending communication relating to credit of dividend, un‐encashed 
dividend, etc. The Company or RTA cannot act on any request received directly from the Members holding shares in demat 
form for any change of bank particulars. Such changes are to be intimated only to the DPs of the Members. Further 
instructions, if any, already given by them in respect of shares held in physical form will not be automatically applicable to 
shares held in electronic mode. 

13. Members are requested to intimate changes, if any, pertaining to their name, postal address, Email address, telephone / 
mobile numbers, PAN, mandates, nominations, power of attorney, bank details such as name of the bank and branch 
details, bank account number, MICR code, IFSC code, etc., to their DPs in case the shares are held by them in electronic 
form and to MCS Share Transfer Agent Limited, 101, Shatdal Complex, Opp. Bata Show Room, Ashram Road, Ahmedabad‐
380009 (E‐mail:‐ mcsstaahmd@gmail.com; Tel: (079)26580461 / 62 / 63), in case the shares are held by them in physical 
form. 

 
14.  Shareholders who have not yet en‐cashed their dividend warrant(s) for any financial year, are requested to submit their 

claim to the R&T Agent of the Company immediately to avoid transferring of their unpaid dividend amount to IEPF A/c 
after 7 years under applicable provisions. 

 
Members are further requested to note that pursuant to the provisions of Section 124 and 125 of Companies Act, 2013, 
the dividends if not en‐cashed for a period of 7 years from the date of transfer to Unpaid Dividend Account of the 
Company, are liable to be transferred to the Investor Education and Protection Fund (IEPF) and the shares in respect of 
which dividends remain unclaimed for seven consecutive years are also liable to be transferred to the demat account of 
the IEPF Authority and no claim with the Company shall lie in respect thereof. In view of this, Members are requested to 
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claim their dividends from the Company, within the stipulated timeline. The Members, whose unclaimed dividends /shares 
have been transferred to IEPF, may claim the same by making an application to the IEPF Authority in Form IEPF‐5 available 
on www.iepf.gov.in. 

 
15. The information regarding the Director(s) who is / are proposed to be re‐appointed, as required to be provided under 

Listing Regulations and Secretarial Standard on General Meetings issued, is annexed hereto. 
 

16. Members desiring any information as regards to Accounts are requested to send an Email to aarnavfashions@gmail.com, 
14 days in advance before the date of the AGM to enable the Management to keep full information ready on the date of 
AGM 

 
17. The business set out in the Notice will also be transacted through electronic voting system and the Company is providing 

facility for voting by electronic means. Instructions and other information relating to remote e‐voting are given in this 
Notice. 

 
18. If any of the members are holding shares in the same name or in the same order of names under different folios, then 

members are requested to notify the same to the RTA for consolidation of their shareholding into a single folio. 
 

19. As per Securities and Exchange Board of India (SEBI) Notification No. SEBI/LAD‐NRO/GN/2018/24 dated June 8, 2018 and 
further amendment vide Notification No. SEBI/LAD‐NRO/GN/2018/49 dated November 30, 2018, requests for effecting 
transfer of securities (except in case of transmission or transposition of securities) shall not be processed from April 1, 
2019 unless the securities are held in the dematerialized form with the depositories. With the said changes which came 
into effect from April 1, 2019, Equity Shares of the Company shall be eligible for transfer only in dematerialized form. 
Therefore, the Members are requested to take action to dematerialize their physical Equity Shares of the Company 
promptly. The detailed procedure of conversion of physical shares into dematerialization form is available on the website 
of Central Depository Services (India) Limited (CDSL) i.e. www.cdslindia.com, National Securities Depository Limited (NSDL) 
i.e. www.nsdl.co.in. 

 
20. Members are informed that as an ongoing measure to enhance ease of doing business for investors in dealing in securities 

markets by investors, SEBI vide its Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 has made 
applicable Common and Simplified Norms for processing investor’s service request by RTAs and norms for mandatory 
furnishing PAN, KYC details and Nomination through various Forms. 

 
For shares held in dematerialized form: to their Depository Participants (DPs) 

 
For shares held in physical form: to the Company / RTA in prescribed Form ISR‐1 and in other such applicable forms in 
accordance with the above-mentioned SEBI Circular. 

The downloadable version of such Forms are available on the website of the Company. Further, SEBI vide its Circular No. 
SEBI/HO/MIRSD/MIRSD_ RTAMB/P/CIR/2022/8 dated January 25, 2022 has mandated the listed companies to issue 
securities in dematerialized form only while processing service requests viz. Issue of duplicate securities certificate, claim 
from unclaimed suspense account, renewal / exchange of securities certificate, endorsement, sub‐division / splitting of 
securities certificate, consolidation of securities certificates / folios, and transposition. Accordingly, members are 
requested to make such service requests by submitting a duly filled and signed Form ISR – 4, the downloadable version of 
such Form is available on the website of the Company and RTA. It may be noted that any service request can be processed 
only after the folio is KYC Compliant. 

 
As a part of compliance of afore stated circulars, the Company had also intimated the physical shareholders about the 
compliance requirement by sending the notices to the concerned physical shareholders of the Company. 

 
Pursuant to Section 72 of the Companies Act, 2013, members holding shares in physical form may file (a) nomination in the 
prescribed Form SH‐13 (b) for cancellation / variations in nomination in the prescribed Form SH‐14 and (c) for opting out of 
Nomination in prescribed Form ISR ‐ 3 with the RTA of the Company. The said forms can be downloaded from the website 
of the Company i.e. www.aarnavgroup.com. Members are requested to submit the said details to their Depository 
Participants (DP) in case the shares are held by them in dematerialized form and to the Company in case the shares are 
held in physical form. Further SEBI vide Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 had 
mandated providing choice of nomination details, i.e., either furnishing of nomination or declaration for opting out of 

http://www.iepf.gov.in/
mailto:aarnavfashions@gmail.com
mailto:aarnavfashions@gmail.com
http://www.cdslindia.com/
http://www.nsdl.co.in/
http://www.aarnavgroup.com/
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nomination for investors opening new trading and or demat account(s) on or after October 1, 2021 and for all existing 
eligible trading and demat account holders latest by September 30, 2024 failing which the trading accounts shall be frozen 
for trading and demat account shall be frozen for debits 

 
21. The Company has designated Email Id: aarnavfashions@gmail.com for redressal of shareholders’ / Investors complaints / 

grievances. In case a shareholders have any queries / complaints / grievances, they may write at 
aarnavfashions@gmail.com from their registered Email Id mentioning their names and folio numbers / demat account 
numbers. 

 
22. Non-Resident Members: Non-Resident Indian Members are requested to inform Registrar and Transfer Agents/ their 

respective Depository Participants immediately of:  
 
a.  Change in their residential status on return to India for permanent settlement.  
b.  Particulars of their Bank Account maintained in India with complete name, branch, account type, account 

number, IFSC Code, MICR No., and address of the bank, if not furnished earlier, to enable the Company to remit 
dividend to the Bank Account directly. 

 
23. Tax Deduction at Source (TDS) on Dividend: Pursuant to the Income Tax Act, 1961, as amended by the Finance Act, 2020, 

dividend income became taxable in the hands of shareholders w.e.f. April 1, 2020 and the Company is required to deduct 
tax at source from dividend paid to shareholders at the prescribed rates. For the prescribed rates for various categories, 
please refer to the Finance Act, 2020 and the amendments thereof. The shareholders are requested to update their valid 
PAN with the Depository Participants (if shares held in dematerialized form) and the Company (if shares are held in 
physical form). A Resident individual shareholder with PAN and who is not liable to pay income tax can submit a yearly 
declaration in Form No. 15G/15H, to avail the benefit of non‐deduction of tax at source by Email to RTA / Company. 
Shareholders are requested to note that in case their PAN is not registered, or having invalid PAN or Specified Person as 
defined under section 206AB of the Income‐tax Act (“the Act”), the tax will be deducted at a higher rate prescribed under 
section 206AA or 206AB of the Act, as applicable. Non‐resident shareholders [including Foreign Institutional Investors (FIIs) 
/ Foreign Portfolio Investors (FPIs)] can avail beneficial rates under tax treaty between India and their country of tax 
residence, subject to providing necessary documents i.e. No Permanent Establishment and Beneficial Ownership 
Declaration, Tax Residency Certificate, Form 10F, any other document which may be required to avail the tax treaty 
benefits. For this purpose, the shareholder may submit the above documents (PDF/JPG Format) by Email to RTA / Company. 

 
Members are requested to quote their Folio No. or DP Id / Client Id, in case shares are in physical / dematerialized form, as 
the case may be, in all correspondence with the Company / RTA. 
 

 
24. THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E‐VOTING: 

 
Step 1: Access through Depositories CDSL/NSDL e‐Voting system in case of   individual   shareholders   holding   shares   

in demat mode. 
 

Step 2: Access through CDSL e‐Voting system in case of shareholders holding shares in physical mode and non‐individual 
shareholders in demat mode. 

 
(i) The voting period begins on Friday, September 27, 2024 at 9:00 a.m. and ends on Sunday, 29th September, 2024 at 5:00 

p.m. During this period shareholders of the Company, holding shares either in physical form or in dematerialized form, as 
on the cut‐off date i.e., Monday, September 23, 2024, may cast their vote electronically. The e‐voting module shall be 
disabled by CDSL for voting thereafter. 
 

(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue. 
 

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are 
required to provide remote e‐voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it 
has been observed that the participation by the public non‐institutional shareholders/retail shareholders is at a 
negligible level. 

mailto:aarnavfashions@gmail.com
mailto:aarnavfashions@gmail.com
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Currently, there are multiple e‐voting service providers (ESPs) providing e‐voting facility to listed entities in India. This 
necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the shareholders. 

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to 
enable e‐ voting to all the demat account holders, by way of a single login credential, through their demat accounts/ 
websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without 
having to register again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease 
and convenience of participating in e‐voting process. 

 
Step 1: Access through Depositories CDSL/NSDL e‐Voting system in case of individual shareholders holding shares in demat mode. 

 
(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 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. 

 
Pursuant to abovesaid SEBI Circular, Login method for e‐Voting for Individual shareholders holding securities in Demat 
mode CDSL/NSDL is given below: 
 

Type of 
shareholders 

Login Method 

 
 
Individual 
Shareholders holding 
securities in Demat 
mode with CDSL 
Depository 

 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 to Easi / Easiest are requested to visit CDSL website www.cdslindia.com and click 
on login icon & New System Myeasi Tab. 
 

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

 If the user is not registered for Easi/Easiest, option to register is available at CDSL website 
www.cdslindia.com and click on login & New System Myeasi Tab and then click on registration 
option. 
 

 Alternatively, the user can directly access e‐Voting page by providing Demat Account Number and 
PAN No. from a e‐Voting link available on www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e‐Voting option where the 
e-voting is in progress and also able to directly access the system of all e‐Voting Service Providers. 

http://www.cdslindia.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
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Individual 
Shareholders holding 
securities in demat 
mode with NSDL 
Depository 

 If you are already registered for NSDL IDeAS facility, please visit the e‐Services website of NSDL. 
Open web browser by typing the following URL: https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. Once the home page of e‐Services is launched, click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section. A new screen will open. You 
will have to enter your User ID and Password. After successful authentication, you will be able to 
see e‐Voting 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 name and you will be re‐ 
directed to e‐Voting service provider website for casting your vote during the remote e‐Voting 
period. 
 
If   the   user   is   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 name 
and you will be redirected to e‐Voting service provider website for casting your vote during the 
remote e‐Voting period. 

Individual 
Shareholders 
(holding securities in 
demat mode) login 
through their 
Depository 
Participants (DP) 

 
You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e‐Voting facility. After Successful login, you will be able 
to see e‐Voting option. Once you 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 name and you will be redirected to e‐Voting service 
provider website for casting your vote during the remote e‐Voting period. 

 
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. CDSL and NSDL 

 
LOGIN TYPE HELPDESK DETAILS 
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 

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.co.in or call at toll free no.: 1800 1020 990 
and 
1800 22 44 30 

 
Step 2 : Access through CDSL e‐Voting system in case of shareholders holding shares in physical mode and non‐individual 
shareholders in demat mode. 

 
(v) Login method for Remote e‐Voting for Physical shareholders and shareholders other than individual holding in Demat 

form. 
 

1) The shareholders should log on to the e‐voting website www.evotingindia.com. 
 
 

http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:helpdesk.evoting@cdslindia.com
mailto:evoting@nsdl.co.in
http://www.evotingindia.com/
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2) Click on “Shareholders” module. 
 

3) Now enter your User ID 
 

a. For CDSL: 16 digits beneficiary ID, 
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID, 
c. Shareholders holding shares in Physical Form should enter Folio Number registered with the Company. 

 
4) Next enter the Image Verification as displayed and Click on Login. 

 
5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e‐voting 

of any company, then your existing password is to be used. 

6) If you are a first‐time user follow the steps given below: 

 
                                    For Physical shareholders and other than individual shareholders holding shares in 

Demat. 
 
 
 
 

PAN 

 
Enter your 10 digit alpha‐numeric *PAN issued by Income Tax Department (Applicable for both demat 
shareholders as well as physical shareholders) 

 
 Shareholders who have not updated their PAN with the Company/Depository Participant are 

requested to use the sequence number sent by Company/RTA or contact Company/RTA. 

 

Dividend 
Bank Details 
OR Date of 
Birth (DOB) 

 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat 
account or in the company records in order to login. 

 
 If both the details are not recorded with the depository or company, please enter the member id 

/ folio number in the Dividend Bank details field. 

 
(vi) After entering these details appropriately, click on “SUBMIT” tab. 

 
(vii) Shareholders holding shares in physical form will then directly reach the Company selection screen. However, 

shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to 
mandatorily enter their login password in the new password field. Kindly note that this password is to be also used by 
the demat holders for voting for resolutions of any other company on which they are eligible to vote, provided that 
company opts for e‐voting through CDSL platform. It is strongly recommended not to share your password with any 
other person and take utmost care to keep your password confidential. 

 
(viii) For shareholders holding shares in physical form, the details can be used only for e‐voting on the resolutions contained 

in this Notice. 
 

(ix) Click on the EVSN for the relevant <AARNAV FASHIONS LIMITED> on which you choose to vote. 
 

(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. 
Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies 
that you dissent to the Resolution. 

 
(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 
(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. 

If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your 
vote. 

 
(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote. 

http://www.evotingindia.com/
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(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page. 

 
(xv) If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and 

click on Forgot Password & enter the details as prompted by the system. 
 

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made available to scrutinizer for 
verification. 

 
(xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote Voting only. 

 
• Non‐Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to 

www.evotingindia.com and register themselves in the “Corporates” module. 
 

• A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 
helpdesk.evoting@cdslindia.com. 

 

• After receiving the login details a Compliance User should be created using the admin login and password. The 
Compliance User would be able to link the account(s) for which they wish to vote on. 

 
• The list of accounts linked in the login will be mapped automatically & can be delink in case of any wrong mapping. 

 
• It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favor 

of the Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same. 
 

• Alternatively Non Individual shareholders are required mandatory to send the relevant Board Resolution/ Authority letter 
etc. together with attested specimen signature of the duly authorized signatory who are authorized to vote, to the 
Scrutinizer and to the Company at the email address viz; aarnavfashions@gmail.com, if they have voted from individual 
tab & not uploaded same in the CDSL e‐voting system for the scrutinizer to verify the same. 

 
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 (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. 

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

 
3. 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. 
 

If you have any queries or issues regarding e‐Voting from the CDSL e‐Voting System, you can write an email to 
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33 

 
All grievances connected with the facility for voting by electronic means may be addressed to Manager, (CDSL, ) Central 
Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower 
Parel (East), Mumbai ‐ 400013 or send an email to helpdesk.evoting@cdslindia.com or call at toll free no. 1800 22 55 33.

http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
mailto:aarnavfashions@gmail.com
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
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EXPLANATORY STATEMENT 
(Pursuant to Section 102 (1) of the Companies Act 2013 and Secretarial Standard 2 on General Meetings) 

 
ITEM NO.: 4- TO RE-APPOINT M/S. NAHTA JAIN & ASSOCIATES CHARTERED ACCOUNTANTS AS THE STATUTORY AUDITORS OF 
THE COMPANY: ORDINARY RESOLUTION 
 
Nahta Jain & Associates, Chartered Accountants (ICAI Firm Registration Number106801W), were appointed as statutory auditors of 
the Company, for a period of 5 years, to hold office from conclusion of the 41st Annual General Meeting until the conclusion of the 
46th Annual General Meeting of the Company to be held for the financial year 2028-2029. In terms of the provisions of Section 139 of 
the Companies Act, 2013, the Companies (Audit and Auditors) Rules, 2014, and other applicable provisions, the Company can appoint 
or reappoint an audit firm as statutory auditors for not more than 2 (two) terms of 5 (five) consecutive years. Nahta Jain & Associates 
is eligible for reappointment for a further period of five years. Based on the recommendations of the Audit Committee, the Board of 
Directors at their meeting held on September 07, 2024, approved the reappointment of Nahta Jain & Associates as the Statutory 
Auditors of the Company to hold office for a second term of 5 (five) consecutive years from conclusion of the 41st Annual General 
Meeting until the conclusion of the 46th Annual General Meeting of the Company to be held for the financial year 2028-29. The Board 
of Directors, in consultation with the Audit Committee, may alter and vary the terms and conditions of appointment, including 
remuneration, in such manner and to such extent as may be mutually agreed with the Statutory Auditors. Considering the evaluation 
of the past performance, experience, expertise and based on the recommendation of the Audit Committee, it is proposed to appoint 
Nahta Jain & Associates as Statutory Auditors of the Company for a second term of five consecutive years till the conclusion of the 46th 
Annual General Meeting of the Company in terms of the aforesaid provisions. The Board of Directors recommend the ordinary 
resolution as set out at item no. 4 of the Notice for the approval of the Members None of the Directors, Key Managerial Personnel or 
their relatives are, financially or otherwise, concerned or interested in the said resolution 
 
ITEM NO.: 5 ‐ TO RATIFY THE REMUNERATION PAYABLE TO M/S. KIRAN J. MEHTA & CO, COST ACCOUNTANTS COST AUDITOR OF 
THE COMPANY FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2025: ORDINARY RESOLUTION 
 
The Board of Directors of the Company at their meeting held on May 30, 2024 has, on recommendation of the Audit Committee, 
appointed M/s Kiran J. Mehta & Co., as Cost Auditors of the Company for the Financial Year 2024‐2025 at a remuneration of Rs. 
55,000/‐ excluding out of pocket expenses and applicable Goods and Service tax. 
 
In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 
(including any statutory modification(s) or re‐enactment thereof, for the time being in force), the remuneration payable to the Cost 
Auditors has to be subsequently ratified by the Members of the Company. 
 
Accordingly, consent of the Members is sought for passing an Ordinary Resolution as set out in this item of the Notice for ratification of 
the remuneration payable to the Cost Auditors for the financial year 2024‐2025. 
 
None of the Directors and Key Managerial Personnel of the Company and their relatives is concerned or interested, financially or 
otherwise, in this resolution. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 5 of the Notice for approval by the Members of the 
Company. 
 
ITEM NO.:06 TO REAPPOINT MR. SUMIT CHAMPALAL AGARWAL, (DIN: 00356863), AS THE MANAGING DIRECTOR OF THE COMPANY 
AND PAYMENT OF REMUNERATION: SPECIAL RESOLUTION  
 
The Board in its meeting held on May 08, 2024 based on the recommendations received from Nomination and Remuneration 
Committee of the Company and pursuant to Section 196, 197, 198 and 203 of the Companies Act, 2013 read with the rules framed 
there under inducted Mr. Sumit Champalal Agarwal, Director designated as Managing Director of the Company  
 
The Board of the Directors of the Company had appointed Mr.  Sumit Champalal Agarwal as the Managing Director of the Company 
for the period from May 08, 2024 to May 07, 2029, subject to the approval of the members. 
Mr. Sumit Champalal Agarwal, aged 50 years is presently designated as Director and Managing Director of the Company. He is a 
Master’s in Business Administration. He has been affiliated with the Company as a member of the Board of Directors from January 08, 
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2019. He is having experience of around 25 years and shouldered higher assignments. In view of his enriched experience, appreciable 
contribution and enlarged leadership the company will see new heights soon. As on date he holds 1, 15,53,148 shares (27.35%) equity 
shares in the Company as on date March 31, 2024. Basic Salary: Any amount per month with authority to Chairperson (hereinafter 
referred to as "the Authority") to revise the Basic Salary from time to time, subject however to a ceiling of Rs. 6,00,000/- per month. 
Bonus: 1 Month's Salary Other allowances, benefits, perquisites and variable pay Aggregate of- (i) any other allowances, benefits & 
perquisites admissible to senior officers of the Company as per Rules of the Company from time to time; 
 
The Board of Directors has noted that the Company has not made any default in repayment of its dues to Banks or Financial 
Institutions. It is proposed to seek the members’ approval for the appointment of and remuneration payable to Mr. Sumit Champalal 
Agarwal as Managing Director of the Company, in terms of the applicable provisions of the Act.  
 
Further, as per the provisions of Section 197 the Companies Act, 2013 as amended from time and time, the maximum Remuneration 
payable to Mr. Sumit Champalal Agarwal, in the event of loss or inadequacy of profit in any Financial Year, shall be as per the limit set 
out in be Section II of Part II of Scheduled V to the Companies Act, 2013 or any other applicable limits, as provided by the Central 
Government in this regard, from time to time. Pursuant to Sections 196, 197, 198 and all other applicable provisions of the Act and the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof for the time being in force) and Schedule V to the Companies Act, 2013, the reappointment of Mr. Sumit 
Champalal Agarwal as Managing Director of the Company is now being placed before the Members for their approval by way of 
Special Resolution. 
 
The information as required under Schedule V to the Companies Act, 2013, is provided below; 
  

1. GENERAL INFORMATION: 
Nature of Industry: Finance, Textile. 
Date or expected date of commencement of commercial production: The Company was incorporated on February 26, 1983 and its 
operating activities commenced thereafter.  
In case of new companies, expected date of commencement of activities as per project approved by financial institutions appearing 
in the prospectus:  
Not Applicable 
Financial performance based on given indicators: 
Financial Performance is as follows; 
 

PARTICULARS 2023‐2024 2022‐2023 
Revenue from Operations 35649.07 39691.27 
Other Income 27.16 31.83 
Total Income 35676.23 39723.10 
Profit/(Loss) before Finance Cost, Depreciation & Tax 2743.94 2001.16 
Less: Depreciation /Amortization/Impairment 769.81 762.95 
Less: Finance Costs 1214.88 1143.81 
Profit/(Loss) Exceptional items and Tax Expense 759.25 94.40 
Profit/(Loss) before Tax 759.25 94.40 
Provision for Taxation ‐ Current Tax 275.00 25.00 
Deferred Tax (77.45) 0.77 
Excess provision for Tax expense for earlier years 0 30.49 
Profit for the year 561.7 38.14 
Total Comprehensive Income/Loss 638.94 37.98 
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Foreign investments or collaborations, if any: 
Not Applicable 
Background Details:  
Mr. Sumit Champalal Agarwal had been appointed as the Managing Director of the Company for a period of 5 (Five) years w.e.f. March 
16, 2019. He is having experience of around 25 years and shouldered higher assignments. In view of his enriched experience, 
appreciable contribution and enlarged leadership the company will see new heights soon.  
Past Remuneration:  
NIL  
Recognition of Award: Not Applicable.  
Job Profile and his suitability:  
Mr. Sumit Champalal Agarwal, Managing Director of the Company is entrusted with substantial powers of management of the affairs 
of the Company under the superintendence, control and direction of the Board of Directors. He has a very good and rich experience of 
managing cement business and looks after planning, coordination and control of production, sales & developmental activities and 
overall operations of the Company. He has been instrumental in shaping the culture of the Company. 
Remuneration Proposed: Salary: other perquisites and other terms as fully set out in the explanatory statement of Item No 06 
Comparative Remuneration Profile with respect to industry, size of the Company, profile of the position and person: The executive 
remuneration in the Industry has increased manifold. The Nomination and Remuneration Committee of Directors of the Company 
constituted by the Board in terms of the Act and the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, perused 
remuneration of managerial persons prevalent in the industry and other companies comparable with the size of the Company, 
industry benchmarks in general, profile and responsibilities of aforesaid Managerial Personnel and other relevant factors while 
determining their remuneration 
Pecuniary relationship directly or indirectly with the Company, or relationship with the managerial personnel, if any: 
Mr. Champalal Agarwal is father of Mr. Sumit Agarwal except this there is no other pecuniary relationship directly or indirectly with 
the company or relationship with managerial personnel  
OTHER INFORMATION: 
Reasons of loss or inadequate profits: Due to adverse market conditions there is inadequate profit 
Steps taken or proposed to be taken for improvement and expected increase in productivity and profits in measurable terms: The 
Company is continuously making efforts to increase productivity which will result in improvement of profit. 
 
The information as required under Secretarial Standards-2 issued by ICSI, is provided below; 

Particulars / Name Mr. Sumit Champalal Agarwal 

Date of Birth June 10, 1974 

Qualification B.Com, M.Com. M.B.A 

Experience - Expertise in specific functional areas 
- Job profile and suitability 

He is having experience of around 25 years and shouldered higher 
assignments. In view of his enriched experience, appreciable contribution 
and enlarged leadership the company will see new heights soon 

No. of Shares held 1,15,53,148 Equity shares 

Terms & Conditions As given above 

Remuneration Last Drawn Rs. 36,00,000 for F.Y. 2023-24 

Remuneration sought to be paid As given above 

Number of Board Meetings attended during the 
Financial Year 2023-24 

6 meeting  

Date of Original Appointment January 08, 2019 

Date of Appointment in current terms September 30, 2019 

Directorships held in public companies including - 
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Particulars / Name Mr. Sumit Champalal Agarwal 

deemed public companies 

Memberships/ Chairmanships of committees of 
public companies* 

- 

Inter-se Relationship with other Directors. Mr. Champalal Agarwal is father of Mr. Sumit Agarwal except this there is no 
other pecuniary relationship directly or indirectly with the company or 
relationship with managerial personnel  

*Includes only Audit Committee and Stakeholders’ Grievances and Relationship Committee. 
The Board of Directors is of the view that the appointment of Mr. Sumit Champalal Agarwal as Managing Director of the Company will 
be beneficial to the operations of the Company and the remuneration payable to him is commensurate with his abilities and 
experience and accordingly recommends the Special Resolution of the accompanying Notice for approval by the Members of the 
Company. 
All the Directors of the Company and their relatives to the extent their shareholding in the Company are interested, in the resolution.  
Members may note that in terms of Section 190 of the Companies Act, 2013, no formal contract of service with Mr. Sumit Champalal 
Agarwal will be executed and this resolution along with its explanatory statement be considered as Memorandum setting out terms 
and conditions of appointment and remuneration of Mr. Sumit Champalal Agarwal as Managing Director of the Company.  
 
ROUTE MAP OF THE MEETING: 
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Details for re‐appointment of Directors {Disclosure under Regulation 36(3) of the of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re‐
enactment(s) thereof, for the time being in force) and Secretarial Standard‐2 issued by the Institute of Company Secretaries 
of India is as per details mentioned below: 

 
Name of Director Mr. Sumit Champalal Agarwal 
DIN 00356863 
Date of Birth June 10, 1974 
Age 50  
Experience He is having experience of around 25 years and shouldered higher 

assignments. In view of his enriched experience, appreciable 
contribution and enlarged leadership the company will see new 
heights soon 

Date of Appointment/Re‐appointment September 30, 2019 
Terms and conditions of appointment Appointed as Managing director and liable to retire by rotation  

Remuneration paid - 
Qualification B.Com, M.Com. M.B.A 
Designation Managing Director 
Expertise in Specific Functional Areas Marketing, finance and planning  
Disclosure of relationships between directors inter‐se 
and with Manager and Key Managerial Personnel of 
the 
Company 

Mr. Champalal Gopirman Agarwal is father of Mr. Sumit Champalal 
Agarwal 

Names of listed entities in which person holds 
Directorship and the membership of the committees of 
the 
Board* 

- 

Director of another Company** Alpine Spinweave Private Limited 
Aarnav Industries Private Limited 
Alpine Weaving Private Limited 

 
Number of shares held in the 
Company 

1, 15,53,148 

No. of Meetings of the Board 
attended during the year 

6 

Memberships / chairmanship of committee of public 
company (including listed company ) 

- 

Names of companies along with listed entities in which 
person has resigned in the past three years. 

- 

 
*Excluding Aarnav Fashions Limited 
** Excluding Listed Companies 
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DIRECTORS REPORT 
To 
The Members, 
AARNAV FASHIONS LIMITED 

 
The Board of Directors is delighted to present the 41st report of the business and operations of Aarnav Fashions Limited 
("the Company"), along with the Summary of Audited Financial Statements, for the Financial Year ended on March 31, 
2024. 
 

1. FINANCIAL RESULTS: 
 (Amount in Lakh) 

PARTICULARS 2023‐2024 2022‐2023 

Revenue from Operations 35649.07 39691.27 
Other Income 27.16 31.83 
Total Income 35676.23 39723.10 
Profit/(Loss) before Finance Cost, Depreciation & Tax 2743.94 2001.16 
Less: Depreciation /Amortization/Impairment 769.81 762.95 
Less: Finance Costs 1214.88 1143.81 
Profit/(Loss) Exceptional items and Tax Expense 759.25 94.40 
Profit/(Loss) before Tax 759.25 94.40 
Provision for Taxation ‐ Current Tax 275.00 25.00 
Deferred Tax (77.45) 0.77 
Excess provision for Tax expense for earlier years 0 30.49 
Profit for the year 561.7 38.14 
Total Comprehensive Income/Loss 638.94 37.98 

 

2. REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS: 
 

During the year under review, Company has earned total income of Rs. 35676.23 Lakh as against the total income of Rs. 
39723.10 Lakh of previous year. The total income of the company was down by 10.18% over previous year. Further, Profit 
before Tax in the financial year 2023‐2024 stood at Rs. 759.25 Lakh as compared to Rs 94.40 Lakh of last year and Net 
Profit after Tax stood at Rs. 561.7 Lakh compared to profit of Rs. 38.14 Lakhs for previous year. The profit of the Company 
increased about 1372.73% as compared to previous financial year.  

 
3. CHANGE IN NATURE OF BUSINESS: 

 
During the year, the Company has not changed its business or object and continues to be in the same line of business as per the 
main object of the Company. 

 
4. DIRECT LISTING OF SECURITIES AT NATIONAL STOCK EXCHANGE OF INDIA LIMITED (NSE):  

 
The Directors of the Company in its meeting held on July 13, 2024; had considered and approved proposal of direct listing of 
Company’s securities at Main board of National Stock Exchange of India Limited (NSE) without any public offer or further issue 
of share, subject to approval of National Stock Exchange of India Limited (NSE) or any other statutory authorities if any.  
 

5. CHANGE IN THE REGISTERED OFFICE: 
During the year under review, there is no change of registered office of the Company. The Registered Office of the Company is 
situated at 1, New Cloth Market, O/s, Raipur Gate, Raipur, Ahmedabad-380002 Gujarat, India.  
 

6. TRANSFER TO RESERVES: 
 

During the year, the Company has not apportioned any amount to other reserve. Total amount of net profit is carried to the 
Reserves & Surplus as shown in the Balance Sheet of the Company. 
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7. DIVIDEND: 
 

The Board of Directors recommended a Final Dividend of ₹ 0.50 per equity share which is 5%. The dividend will be aid after 
approval of the members at the ensuing Annual general Meeting (AGM) of the Company. The dividend if approved will result in 
a cash outflow of Rs. 2.11 crore. 
 
Pursuant to the provisions of Sections 124 and 125 of the Act, there is no amount of Dividend remaining unclaimed/ unpaid for 
a period of 7 (seven) years and/or unclaimed Equity Shares which are required to be transferred to the Investor Education and 
Protection Fund (IEPF). 

 
8. BOARD MEETING 

 
During the year under review, Board of Directors of the Company met 6 (Six) times. The dates of the meetings of the 
Board and attendance of Directors are mentioned in the Corporate Governance Report as enclosed with this report. 

 
The Board of Directors duly met Six (6) times during the financial year from 1st April 2023 to 31st March 2024. The dates on 
which the meetings were held are May 30, 2023; August 14, 2023; September 05, 2023; October 27, 2023; November 09, 
2023 and February 09, 2024. All the meetings were conducted through Physical mode. 

 
9. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 
Mr. Sumit Champalal Agarwal, Director (DIN: 00356863), Director of the Company will retire by rotation at the ensuing 
41st Annual General Meeting and being eligible offers herself for reappointment. 

 
None of the directors of the company is disqualified under the provisions of the company Act, 2013 or under the SEBI 
(Listing Obligation and Disclosure Requirements) Regulation, 2015. 

 
There was no change in the Directors or KMP during the year under review except Ms. Nidhi Aggarwal Resignation from 
the post of Company Secretary and Compliance Officer with effect from February 09, 2024. After closure of the year, Ms. 
Milee Chandresh Kamdar Appointed as Company Secretary & Compliance Officer of the Company with effect from May 
08, 2024.  

 
10. DECLARATION FROM INDEPENDENT DIRECTORS 

 
The Company has received statements from all the Independent Directors confirming their alignment with the 
independence criteria as stipulated under sub‐section (6) of Section 149 of the Companies Act, 2013, as well as under 
Regulation 16(1)(b) in conjunction with Regulation 25 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

 
In adherence to Rule 6 of the Companies (Appointment and Qualification of Directors) Rules, 2014, all the Non‐Executive 
Independent Directors of the Company have duly registered themselves with the Indian Institute of Corporate Affairs 
(IICA), Manesar. Furthermore, they have successfully included their names in the database for Independent Directors 
within the statutory timeline. 

 
The Independent Directors have also affirmed their compliance with Schedule IV of the Companies Act and the Company's 
established Code of Conduct. 

 
Pursuant to Regulation 25(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Independent Directors have validated that they possess no knowledge of any circumstances or situations, either current or 
potential, that could hinder or influence their capacity to fulfil their responsibilities with impartial and objective judgment, 
free from external influences. 

 
Throughout the year, the Independent Directors of the Company maintained a lack of pecuniary relationships or 
transactions with the Company, apart from receiving sitting fees, commissions, and reimbursements for expenses related 
to their participation in meetings of the Board of Directors and its Committees. 
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11. FAMILIARIZATION PROGRAMME FOR THE INDEPENDENT DIRECTORS 
 

The Company's Board Members have been given opportunities to acquaint themselves with the Company, its 
management, and operations. Directors receive necessary documents to enhance their understanding of the Company, its 
operations, and the industry. 
 
Independent Directors are informed of their roles and responsibilities upon appointment through a formal letter, including 
engagement terms. Executive Directors and Senior Management provide insights into operations, Company values, and 
structure for new Non‐Executive Directors. This encompasses committee constitution, board procedures, risk 
management strategies, etc. 

Senior management periodically presents on Company operations, plans, strategy, risks, and new initiatives, seeking the 
Board's input. Directors are briefed on evolving responsibilities and duties. The Board receives summaries of critical 
regulatory changes. 

 
Weblink for the same is https://aarnavgroup.com/wp‐content/uploads/2020/12/Click‐here‐to‐download‐26.pdf. 

 

12. POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION AND CRITERIA FOR INDEPENDENT DIRECTORS 
 

Board Members are selected and appointed based on a comprehensive set of criteria, including ethical standards, personal 
and professional standing, domain expertise, gender diversity, and specific qualifications pertinent to the role. The 
evaluation process also incorporates the independence criteria defined in Section 149(6) of the Companies Act, 2013, and 
Regulation 27 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 
Following the guidance of the Nomination and Remuneration Committee and in compliance with Section 178(3) of the 
Companies Act, 2013, and Regulation 19(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the Board has formulated a remuneration policy for Directors, Key Management Personnel (KMPs), and Senior 
Management. 

 
We affirm that the compensation provided to Directors aligns with the stipulations outlined in the Company's Nomination 
and Remuneration Policy. Web link for the same is https://aarnavgroup.com/wp‐content/uploads/2020/12/Click‐here‐to‐ 
download‐25.pdf. 

 

13. VIGIL MECHANISM: 
 

The Company has instituted a vigil mechanism, also known as the Whistleblower Policy. This policy empowers employees 
to bring forth instances of unethical behavior, suspected or actual fraud, or breaches of the Company's Code of Conduct to 
the attention of management. The adopted mechanism actively encourages individuals to report genuine concerns or 
grievances. It also ensures protection against any form of retaliation for those utilizing the mechanism. In extraordinary 
situations, direct access to the Chairman of the Audit Committee is facilitated. 
 
The functionality of this vigil mechanism undergoes periodic reviews by the Audit Committee. It's noteworthy that none of 
the individuals who have acted as whistleblowers have encountered obstacles in accessing the Audit Committee of the 
Board. The Whistle Blower Policy of the Company is available on the website of the Company. The weblink for the same is 
https://aarnavgroup.com/wp‐content/uploads/2020/12/Click‐here‐to‐download‐17.pdf. 

 

14. DIRECTORS’ RESPONSIBILITY STATEMENT: 

 
Pursuant to the provisions of Section 134(3)(c ) of the Companies Act, 2013, the Board of Directors, to the best of their 
knowledge and ability confirm and state that 

 
i. in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper 

explanation relating to material departures; 
 

ii. the Directors had selected such accounting policies and applied them consistently and made judgments and estimates that 
are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the 
financial year and of the profit of the company for that period; 
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iii. the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with 
the provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and other 
irregularities; 

 
iv. the Directors had prepared the annual accounts on a ‘going concern’ basis; 

 
v. the Directors had laid down internal financial controls to be followed by the company and that such internal financial 

controls are adequate and were operating effectively; and 
 

vi. the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such 
systems were adequate and operating effectively. 

 

15. INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY: 
 

In terms of Section 134(5)(e) of the Act, the term Internal Financial Control means the policies and procedures adopted by 
a company for ensuring orderly and efficient conduct of its business, including adherence to company’s policies, 
safeguarding of its assets, prevention and detection of frauds and errors, accuracy and completeness of the accounting 
records, and timely preparation of reliable financial information. 

 
Internal Control over Financial Reporting (ICFR) remains an important component to foster confidence in a company’s 
financial reporting, and ultimately, streamlining the process to adopt best practices. Your Company through Internal Audit 
Program is regularly conducting test of effectiveness of various controls. The ineffective and unsatisfactory controls are 
reviewed and remedial actions are taken immediately. The internal audit plan is also aligned to the business objectives of 
the Company which is reviewed and approved by the Audit Committee. Further, the Audit Committee monitors the 
adequacy and effectiveness of your Company’s internal control framework. Adequate internal financial controls are in 
place which ensures the reliability of financial and operational information. The regulatory and statutory compliances are 
also ensured. 

 
16. ANNUAL RETURN 

 
Pursuant to Section 92(3) and Section 134(3)(a) of the Companies Act, 2013, the Company has placed a copy of the Annual 
Return as at March 31, 2024 on its website at www.aarnavgroup.com. By virtue of amendment to Section 92(3) of the 
Companies Act, 2013, the Company is not required to provide extract of Annual Return (Form MGT‐9) as part of the 
Board’s report. The weblink of Annual Return is https://aarnavgroup.com/wp‐content/uploads/2021/09/Click‐here‐to‐ 
download.pdf 

 

17. SUBSIDIARY COMPANIES / ASSOCIATE COMPANIES / JOINT VENTURE: 
 

Since the company does not have any Subsidiary / Joint Ventures / Associate Concerns, no financial position of such 
concern(s) are required to be included in the financial statement. 

 
18. AUDITORS: 

 
a) Statutory Auditors 

 
As per the provisions of Section 139 of the Act read with the Companies (Audit and Auditors) Rules, 2014, M/s. Nahta 
Jain & Associates, Chartered Accountants, Ahmedabad (ICAI Registration No. 106801W) were appointed as Statutory 
Auditors of the Company for a period of five years from the conclusion of the 36thAGM to the conclusion of the 41stAGM 
to be held in 2024  
 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and rules thereof , M/s. Nahta Jain & Associates, 
Chartered Accountants has to be re-appointed by the Members at the 41st Annual General Meeting (AGM) of the Company held 
on September 30, 2024, for a period of 5 years, to hold office until the conclusion of the 46th AGM to be held for FY 2028-29 at 
such remuneration as may be mutually agreed upon between the Board of Directors of the Company and the Auditors 
 
The Notes to the financial statements referred in the Auditors Report are self-explanatory and therefore do not call for any 
comments under Section 134 of the Companies Act, 2013. The report given by the Statutory Auditors on the financial 

http://www.aarnavgroup.com/
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statements of the Company is a part of this Annual Report. There were no qualifications, reservations, and adverse remark or 
Disclaimer given by the Statutory Auditors in their Report. 

 
Statutory Auditors Report 

 
The Board has duly reviewed the Statutory Auditor’s Report on the Accounts for the financial year ended on March 31, 
2024 and has noted that the same does not have any reservation, qualification or adverse remarks. However, the Board 
decided to further strengthen the existing system and procedures to meet all kinds of challenges and growth in the coming 
years. 

 
b) SECRETARIAL AUDIT: 

 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed M/S Ravi Kapoor & Associates, a firm of 
Company Secretaries in practice, to conduct the Secretarial Audit of the Company for the financial year 2023‐2024. 

 
Secretarial Audit Report 

 
The Board has duly reviewed the Secretarial Audit Report for the year ended March 31, 2024 on the Compliances 
according to the provisions of Section 204 of the Companies Act, 2013 and has noted that during the year, the Company 
does not have any reservation, qualification or adverse remarks. The secretarial Audit Report is attached in Annexure‐ A 
of this Annual Report. 

Annual Secretarial Compliance Report 
 

The Company has filed the Annual Secretarial Compliance Report for the year 2023‐24 with the BSE Ltd. The report was 
received from a Practicing Company Secretary and filed within the stipulated time as specified under Regulation 24A of the 
SEBI (LODR) Regulations. 

 
c) INTERNAL AUDITOR 

 
Pursuant to provision of Section 138 read with Rule 13 of the Companies (Accounts) Rules, 2014 and section 179 read with 
Rule 8(4) of the Companies (Meeting of Board and its Power) rules, 2014 the Company has appointed M/s Mayur B Parikh 
(Firm Regn. No. 137505W) Chartered Accountants as Internal auditor of the Company for the Financial Year 2023‐2024. 

 
d) COST AUDITORS 

 
Your Company maintained the required cost records as specified by the Central Government under sub‐section (1) of 
section 148 of the Act. On the recommendation of the Audit Committee, the Board of Directors appointed M/s Kiran J. 
Mehta & Co., Cost Accountants, Ahmedabad as Cost Auditors of the Company for financial year ended on 31st March 
2024. 

 
The remuneration of Cost Auditors has been approved by the Board of Directors on the recommendation of Audit 
Committee and in terms of the Companies Act, 2013 and Rules thereunder requisite resolution for ratification of 
remuneration of the Cost Auditors by the members has been set out in the Notice of the 41st Annual General Meeting of 
your Company 

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

 
Pursuant to Section 134(3)(m) of the Companies Act, 2013 and rule 8(3) of the Companies (Accounts) Rules, 2014, the 
particulars relating to conservation of energy, technology absorption, foreign exchange earnings and outgo are as under: 

 
A. Conservation of Energy: 

I. the steps taken or impact on conservation of Energy 
– The company has installed inverters / AC drives to save the power. 

‐ Other necessary energy conservation measures are taken on day to day basis. 
‐ The Company has installed various resources saving machineries i.e. Caustic Recovery Plant (CRP) for 

reuse of Caustic. 
 

II. the steps taken by the unit for utilizing alternate sources of energy 
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‐ The company has installed hot water collector which enables the reuse of hot water. 
‐ The company has installed power generator system from the Steam based boiler for the power 

generation for self consumption 
 

III. the capital investment on energy conservation equipment during the year:‐ NIL 
 

B. Technology Absorption: 
 

i. The efforts made towards technology absorption 
‐ Efforts were made to adopt new technology by installing new improved/developed machines. 
‐ Implemented and successfully executed ERP system 

 
ii. the benefits derived as a result of above efforts 

‐ Quality of fabric processed improved by adoption of new technology 
‐ Cost Efficient use 
‐ Increased Productivity and Efficiency 
‐ Data Analysis and Reporting 
‐ Risk analysis and prepare performance reports 

 
iii. In case of Imported technology (imported during the last three years reckoned from the beginning of the 

financial year): 
The company has imported various imported Machineries for Printing Process, Laser Engraving 

Work, Finishing Processes, etc during the last three years for betterment of Finished quality in terms 
of Design Sharpness and Brightness and also for smoother and faster cloth processing of Raw Cloth. 

 
iv. The expenditure incurred on Research and Development during the year: NIL 

 
C. The particulars of foreign exchange earnings and outgoes: 

 
Foreign Exchange Earnings: FY 23‐24 FY 22‐23 
FOB Value of Exports (Rs. in Lakh) 843.16 76.99 

Foreign Exchange Outgoes: 

C.I.F. Value of Imports (Rs. in lakh) 
Raw Materials –Cloth 0.00 0.00 
Raw Materials‐ Colour Chemicals 0.00 0.00 
Stores & Spares 132.28 138.15 
Capital Goods (Pl. & Mach.) 0.00 0.00 

Expenditure in Foreign Currency (Rs. in Lakh) 

Foreign Travelling 27.70 25.06 
Machinery Repairs 0.00 45.50 

 
20. PUBLIC DEPOSIT 

 
The company has not accepted any deposits from the public. Hence, the directives issued by the Reserve Bank of India & 
the Provision of Section 73 to 76 of the Company Act, 2013 or any other relevant provisions of the Act and the Rules there 
under are not applicable 

 
21. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 

 
The particulars of loans, Guarantees and investments in terms of Section 186 of the Companies Act, 2013 for the financial 
year under review have been provided in the Notes to Financial Statement which forms part of this Annual Report 

 
22. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE COMPANY OCCURRED 

BETWEEN THE ENDS OF THE FINANCIAL YEAR TO WHICH THESE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 
REPORT 
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Except as disclosed elsewhere in this report, no other material changes and commitments which could affect the 
Company’s financial position have occurred between the end of financial year of the Company and date of this report. 

A. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE 

 
No significant and material order was passed by any competent authority impacting Company Operation in future. 

 
23.  AUTHORIZED CAPITAL: 

 
The authorized share capital of the Company is Rs.69, 47,50,000/‐ (Rupees Sixty‐Nine Crores Forty‐Seven Lakhs and Fifty 
Thousand only) divided into 6,94,75,000 (Six Crore Ninety Four Lakh Seventy Five Thousand) Equity Shares of Rs. 10/‐ 
(Rupees Ten only) each.” 
 

24. ISSUED, SUBSCRIBED & PAID-UP CAPITAL 
 
The present Paid-up Capital of the Company is Rs. 42,23,86,280/- (Rupees Forty Two Crore Twenty Three Lakh Eighty Six 
Thousand Two Hundred Eighty Only ) divided into 4,22,38,628 (Four Crore Twenty Two Lakh Thirty Eight Thousand Six Hundred 
Twenty Eight) Equity Shares of Rs. 10/- (Rupees Ten Only) each. 

 
25. RISK MANAGEMENT: 

 
The Management has evaluated various risks like market risk, credit risk liquidity risk etc. The management is however, of 
the view that none of the above risks may threaten the existence of the Company as robust Risk mitigation mechanism is 
put in place to ensure that there is nil or minimum impact on the Company in case any of these risks materialize. 

 
26. CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES: 

 
The Company has not developed and implemented any Corporate Social Responsibility initiatives as the provisions of 
section 135 of Companies Act, 2013 are not applicable. 

 
27. RELATED PARTY TRANSACTIONS: 

 
It appears that you've provided a statement regarding a company's adherence to ethical standards, transparency, and 
compliance with various regulations related to related party transactions. In this statement, the company emphasizes that 
all contracts, arrangements, and transactions with related parties were conducted in the ordinary course of business and 
on an arm's length basis. They state that there were no material contracts with related parties as defined by the relevant 
legal provisions. 

 
The company mentions that related party transactions are reviewed and approved by the Audit Committee as required by 
the law and listing regulations. They also state that they have submitted half‐yearly disclosures of related party 
transactions to the Stock Exchanges in accordance with the listing regulations. 

 
The company has provided a statement of particulars of contracts and arrangements with related parties as per the 
prescribed format (Form‐AOC‐2) in the Board Report. 

 
The statement clarifies that there were no significant related party transactions with the company's promoters, directors, 
management, their relatives, subsidiaries, or associate companies that could potentially conflict with the interests of the 
company and require shareholders' approval under the Listing Regulations. 

 
The form AOC‐2 pursuant to section 134 (3)(h) of the Companies Act, 2013 read with the Rule 8(2) of the Companies 
(Accounts) Rules 2014 is annexed to this Report as “Annexure – B”. 
 

28. FORMAL ANNUAL EVALUATION: 
 

The Company has established a comprehensive policy for evaluating the performance of the Board, Committees, and 
individual Directors, encompassing both Independent and Non‐Executive Directors, as well as Executive Directors. 
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In accordance with this policy, the Board has conducted an annual appraisal of its own performance and that of individual 
Directors, including Independent Directors. Furthermore, Committees of the Board have conducted self‐assessments, with 
the results presented to the Chairman of the Nomination and Remuneration Committee for review. 

 
For the evaluation of Independent Directors, the entire Board, except the Director being evaluated, participated. The 
performance assessment of the Chairman and Non‐Independent Directors was executed by the Independent Directors, 
who also evaluated the overall performance of the Board. 

 
The evaluation of the Board's functionality encompassed various dimensions, including the degree to which key 
responsibilities were fulfilled, Board structure, composition, assignment of duties to Committees, effectiveness of Board 
processes, and information flow. 

 
Directors were evaluated on factors such as their presence and contribution during Board and Committee Meetings, as 
well as their guidance and support to management outside these meetings. Additionally, the Chairman underwent 
assessment of critical aspects of their role, including setting the Board's strategic agenda and promoting active 
engagement among all Board Members. 

 
Evaluation of the Board Committees encompassed the extent of fulfillment of core responsibilities, adequacy of 
Committee composition, and efficacy of meetings. Independent Directors were appraised based on parameters such as 
qualifications, experience, knowledge, competence, role fulfillment, teamwork, initiative, commitment, independence, 
capacity to express impartial viewpoints, attendance, adherence to the Company's Code of Conduct and applicable Code 
for Independent Directors, comprehension of the Company's operational environment, contribution to strategic decision‐ 
making, raising valid concerns to the Board, interpersonal relations with peers and management, impartial assessment of 
Board performance, unbiased opinions, safeguarding confidential information, and upholding integrity. 

 
The details of the Policy on evaluation of Board’s performance are available on the Company’s website and can be 
accessed through the link: 

 
The terms and conditions of appointment of Independent Directors are also available on the Company’s website and can 
be accessed through the link: https://aarnavgroup.com/wp‐content/uploads/2020/12/Click‐here‐to‐download‐25.pdf. In 
the opinion of the Board, the Independent Directors of the Company possess the requisite qualifications, experience 
(including proficiency), expertise and hold highest standards of integrity 

 
29. PARTICULARS OF EMPLOYEES 

 
Pursuant to Section 197 of the Act read with rule 5(1) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 the particulars of employees are annexed as Annexure‐ C to this Report. 

 
30. DISCLOSURE AS PER SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) 

ACT, 2013: 
 

The Company has in place a policy on prevention, prohibition and redressal of Sexual Harassment at workplace in line with 
the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
The Internal Complaints Committee has been setup to redress the complaints received on the sexual harassment. All 
employees of the Company are covered under this policy. 

 
The details of complaints received and disposed of during the financial year 2023‐2024 is as follows 
 

S.No Particulars Remarks 

A Number of complaints of sexual harassment received in the year NIL 
B Number of complaints disposed of during the year NIL 
C Number of cases pending for more than ninety days NIL 
D Number of workshops or awareness programme against sexual harassment carried out NIL 
E Nature of action taken by the employer or District Officer NIL 

 

31. LISTING WITH STOCK EXCHANGE: 
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The Company confirms that it has paid the Annual Listing Fees for the year 2023‐2024 to BSE where the Company’s Shares 
are listed. 

 
32. INSIDER TRADING REGULATIONS AND CODE OF DISCLOSURE 

 
In terms of the provisions of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, 
as amended (PIT Regulations), the Company has adopted the “Code of Conduct to Regulate, Monitor and Report Trading 
by Insiders” (“the Code”). The Code is applicable to Promoters, all Directors, Designated persons and connected Persons 
and their immediate relatives, who are expected to have access to unpublished price sensitive information relating to the 
Company. The Company has also formulated a ‘Code of Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information (UPSI)’ in compliance with the PIT Regulations. The aforesaid Codes are posted on the Company’s 
website and can be accessed by using web link at and is available on our website. 

 
33. DETAILS OF COMPOSITION OF AUDIT COMMITTEE AND NOMINATION AND REMUNERATION COMMITTEE: 

 
Details of Composition of various Committees including Audit Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee and attendance of members are mentioned in Corporate Governance Report and 
the same is attached with this report. 

 
34. CORPORATE GOVERNANCE: 

 
Your Company has taken adequate steps to ensure compliance with the provisions of corporate governance as prescribed 
under the Listing Regulations. A separate section on Corporate Governance, forming a part of this Report and the requisite 
certificate from the practicing Company Secretary confirming compliance with the conditions of Corporate Governance is 
attached to the report on Corporate Governance as Annexure‐D 

 
35. MANAGEMENT DISCUSSION ANALYSIS 

 
In terms of the provisions of Regulation 34 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2018, the Management’s discussion and analysis is set out in this Annual Report as 
Annexure E. 

 
36. CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 

(IBC): 
 

No corporate insolvency resolution processes were initiated against the Company under the Insolvency and Bankruptcy 
Code, 2016, during the year under review. 

 
37. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE‐TIME SETTLEMENT 

AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE 
REASONS THEREOF: 

 
It is not applicable to the Company, during the financial year. 

 
38. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB‐SECTION (12) OF SECTION 143 OTHAR THAN 

THOSE WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT: 
 

During the year under review, the Auditors have not reported to the Audit Committee or the Board, under Section 143 
(12) of the Act, any instances of fraud committed against the Company by its officers or employees, the details of which 
would be required to be mentioned in the Directors’ Report. 
 

39. SECRETARIAL STANDARDS 
 

Pursuant to the provisions of Section 118 of the Companies Act, 2013, the Company has complied with the applicable 
provisions of the Secretarial Standards issued by the Institute of Company Secretaries of India and notified by Ministry of 
Corporate Affairs. 
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40. INDUSTRY BASED DISCLOSURES AS MANDATED BY THE RESPECTIVE LAWS GOVERNING THE COMPANY: 
 

The Company is not a NBFC, Housing Companies etc., and hence Industry based disclosures is not required. 
 

41. FAILURE TO IMPLEMENT CORPORATE ACTIONS: 
 

During the year under review, no corporate actions were done by the Company, which have failed to be implemented. 
 

42. CREDIT RATING 
 

The Company has been awarded BBB‐ (Stable) credit rating for its long‐term fund based/CC/TL and A3 for short term fund 
based/CC/TL by CRISIL. 

 
43. APPRECIATION: 

 
Your Board of Directors would like to formally acknowledge and express their gratitude for the valuable contributions 
made by employees across all tiers within the organization. These contributions have been instrumental in fostering the 
ongoing expansion and prosperity of the company. Additionally, the Board of Directors extends its sincere appreciation to 
the business associates, banks, other financial institutions, and shareholders of the company. Their unwavering support 
has been pivotal in driving the company's growth trajectory. 

 
 
 

PLACE: AHMEDABAD AND ON BEHALF OF THE BOARD OF DIRECTORS OF 
DATE: 07.09.2024  AARNAV FASHIONS LIMITED 

 
 
 

SD/- 
MR. CHAMPALAL GOPIRAM AGARWAL 
CHAIRMAN & WHOLE TIME DIRECTOR 

DIN: 01716421 
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ANNEXURE – A 
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 
AARNAV FASHIONS LIMITED 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by Aarnav Fashions Limited (hereinafter called the “Company”). Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my 
opinion thereon. 
 
Based on our verification of the books, papers, minute 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, we hereby report that in our opinion, the Company, during the audit period covering the financial 
year ended on 31st March, 2024 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: 
We 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 and verified the provisions of the following acts and regulations and also their 
applicability as far as the Company is concerned during the period under audit: 
 

i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
 
ii) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made thereunder;  
 
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 
iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment and External Commercial Borrowings to the extent of their applicability to the 
Company; 

 
v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):- 

 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulation, 2015  
(c)  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; (To the extent 

applicable during the year) 
(d) Securities And Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; (These 

regulations are not applicable to the Company) 
(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Debt Securities) Regulations, 2021; (These 

regulations are not applicable to the Company)  
(f) The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agents) Regulations, 1993 regarding the 

Companies Act and dealing   with clients;  
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (These regulations are not applicable 

to the Company) and 
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (These regulations are not applicable to 

the Company) 
 
We have also examined compliance with applicable clauses of the following 
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1. Secretarial Standards issued by the Institute of Company Secretaries of India. 
2. Provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above.  
 
We further report that: 
 

i) The Board of Directors of the Company is duly constituted with proper balance of Executive Director, Non-Executive Directors 
and Independent Directors. No Changes took place in the composition of the Board of Directors during the period under review.  

 
ii) Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at 

least seven days in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting. 

 
iii) All decisions at Board Meetings & Committee Meetings are carried out unanimously as recorded in the minutes of the meetings 

of the Board of Directors or the Committees of the Board, as the case may be. 
 

We further report that there are adequate systems and processes in the company commensurate with the size and operations 
of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 

  
We further report that during the audit period there are no specific events / actions having a major bearing on the Company’s 
affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. referred to above except as 
provided in the report. 

 
Place:  Ahmedabad      
For, Ravi Kapoor & Associates 
Date: 07th September, 2024        
 
 
 Sd/- 
Ravi Kapoor 
Company Secretary in practice   
FCS No. 2587 
C P No.: 2407 
UDIN:  F002587F001168741 
 

This report is to be read with our letter of even date which is annexed as Annexure-A and forms an integral part of this report. 



 

31 | 41st ANNUAL GENERAL MEETING 

Annexure A 
To, 
The Members 
AARNAV FASHIONS LIMITED 
 
Our report of even date is to be read along with this letter. 
 

1. Maintenance of Secretarial record is the responsibility of the management of the Company. Our responsibility is to express an 
opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and process as were appropriate to obtain reasonable assurance about the correctness of the 
contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in Secretarial 
records. We believe that the process and practices, we followed provide a reasonable basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company. 
 

4. Wherever required, we have obtained the Management representation about the Compliance of laws, rules and regulations and 
happening of events, etc. 
 

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of 
management. Our examination was limited to the verification of procedure on test basis. 
 

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness 
with which the management has conducted the affairs of the Company. 

 
Place:  Ahmedabad 
For, Ravi Kapoor & Associates 
Date:  07th September, 2024      

 
 
 
Sd/- 
Ravi Kapoor 
Company Secretary in practice   
FCS No. 2587 
C P No.: 2407 
UDIN:  F002587F001168741 
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ANNEXURE-B 
FORM NO. AOC‐2 

(PURSUANT TO CLAUSE (H) OF SUB‐SECTION (3) OF SECTION 134 OF THE COMPANIES ACT, 2013 AND RULE 8(2) OF 
THE COMPANIES (ACCOUNTS) RULES, 2014) 

{FOR THE FINANCIAL YEAR 2023‐2024} 

FORM FOR DISCLOSURE OF PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY WITH RELATED 
PARTIES REFERRED TO IN SUB‐SECTION (1) OF SECTION 188 OF THE COMPANIES ACT, 2013 INCLUDING CERTAIN ARMS LENGTH 
TRANSACTIONS UNDER THIRD PROVISO THERETO 

 
1. Details of contracts or arrangements or transactions not at arm’s length basis: There were no contracts or arrangements or 

transactions entered into during the year ended March 31, 2024, which were not at arm’s length basis. 
(a) Name(s) of the related party and nature of relationship: NA 

(b) Nature of contracts/arrangements/transactions: NA 

(c) Duration of the contracts/arrangements/transactions: NA 

(d) Salient terms of the contracts or arrangements or transactions including the value, if any: NA 

(e) Justification for entering into such contracts or arrangements or transactions: NA 

(f) date(s) of approval by the Board: NA 

(g) Amount paid as advances, if any: NA 

(h) Date on which the special resolution was passed in general meeting as required under first proviso to Section 188: NA 

 
2. Details of material contracts or arrangement or transactions at arm’s length basis 

 

SR. 
NO. 

PARTICULARS RPT – 1 RPT‐2 RPT‐3 

1 Name(s) of the related party and nature of 
Relationship 

Aarnav Industries Pvt. 
Ltd. 

Aarnav Industries 
Pvt. Ltd. 

Alpine Spinweave 
Pvt Ltd. 

2 Nature of contracts/ arrangements/ transactions Purchase of goods Sale of Goods Purchase of Goods 
3 Duration of the contracts / arrangements/ 

Transactions 
F.Y. 2023‐2024 

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

All transactions entered by the Company are at Market rate and 
on arms’ length basis 

5 Date(s) of approval by the Board May 05, 2023 May 05, 2023 May 05, 2023 
6 Amount of Transactions entered Rs. 40,95,972 Rs 68,64,421 Rs. 1,05,02,035 
7 Amount paid as advances, if any N.A. N.A. N.A. 
Notes: 

1. As defined under Regulation 23 of the SEBI (LODR) Regulations, 2015 and the Related Party Transactions Policy adopted by the 
Board of Directors of the Company, there was no Material Related Party Transaction entered during the Financial Year 2023‐ 
2024. 

2. All transactions with related parties were in the Ordinary Course of Business and at arm’s length basis and were specifically 
approved by the Audit Committee and the Board of Directors of the Company. 

 
PLACE: AHMEDABAD AND ON BEHALF OF THE BOARD OF DIRECTORS OF 
DATE: 07.09.2024  AARNAV FASHIONS LIMITED 

 
 

MR. CHAMPALAL GOPIRAM AGARWAL 
CHAIRMAN & WHOLE TIME DIRECTOR 

DIN: 01716421
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ANNEXURE‐C 
PARTICULARS OF EMPLOYEES 

(Pursuant to Section 197(12) read with Rules made thereunder) 
Disclosures pertaining to remuneration and other details as required under 

Section 197(12) of the Companies Act, 2013 read with Rules made there under. 

 
A. Information as per Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014: 
a) The ratio of remuneration of each director to the median remuneration of employees for the financial year 2023‐2024 

Sr. No. Name Designation 
Ratio against median 
Employee’ Remuneration 

1. CHAMPALAL GOPIRAM AGARWAL Chairman 10:1 
2. SUMIT CHAMPALAL AGARWAL Managing Director 10:1 
3. NIDHI SANJAYKUMAR AGGRAWAL Woman Director 1.6:1 
4. SOURABH VIJAY PATAWARI Independent Director N.A 
5. KULDEEP ASHOKBHAI SHAH Independent Director N.A 
6. MADHUR MURARI TODI Independent Director N.A 

Note: For this purpose, sitting fees paid to the Directors have not been considered as remuneration 
 

b) The Percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive Officer, Company 
Secretary or Manager, if any, in the financial year 2023‐2024: 

 
Sr. No. 

 
Name 

 
Designation 

Percentage Increase 
as compared to 
Previous Year 

1. CHAMPALAL GOPIRAM AGARWAL Chairman N.A 
2. SUMIT CHAMPALAL AGARWAL Managing Director N.A. 
3. NIDHI SANJAYKUMAR AGGRAWAL Woman Director N.A. 
4. SOURABH VIJAY PATAWARI Independent Director N.A. 
5. KULDEEP ASHOKBHAI SHAH Independent Director N.A. 
6. MADHUR MURARI TODI Independent Director N.A. 
7. MS. NIDHI AGRAWAL Company Secretary and Compliance Officer N.A. 
8. RADHAKISHAN LEKHARAM SHARMA Chief financial officer N.A. 

 
The median remuneration of the employees of the Company as on 31st March, 2024 was Rs. 3,85,347 per year 

 
c) The percentage increase in the median remuneration of employees in the financial year: 

There was an increase of 127% in the median remuneration of employees of the Company in FY-24. 

 
d) The number of permanent employees during the year on the rolls of the Company: 138 Employees 

Employees at end of the financial year: 138 employees 
 

e) Average percentile increase already made in the salaries of employees other than the managerial personnel in the last 
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof 
and point out if there are any exceptional circumstances for increase in the managerial remuneration: 
There was no increase or decrease in salaries of employees during the year, so the average percentile is not applicable. 

 
f) The Board of Directors of the Company affirmed that remuneration of all the Key Managerial Personnel of the Company 

are as per the Remuneration Policy of the Company. 
It is affirmed that the remuneration paid is as per the Nomination, Remuneration and Board Diversity Policy of the Company. 



 

34 | 41st ANNUAL GENERAL MEETING 

 
B. Information as per Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

 

a) List of top ten employees in terms of remuneration drawn: 
 

Name of 
Employee 

Designation Remunerat 
ion 
Received 
(Per 
Month) 

Nature of 
Employment 

Qualificati 
on & 
Experienc 
e 

Date of 
Commenc 
ement of 
Employme 
nt 

Age Last 
Employme 
nt held 

% of 
Equity 
shares 
held 
(As on 
31.03. 
2024) 

Relations 
hip with 
Director 
or 
Manager 
of the 
Company 
, if any 

SANTOSH 
KUMAR DAS 

PROD. 
MANAGER 100000 PERMANENT BSC, 

DTC 
01/10/2023 44 CTM TEXTILE 

MILL 
0.00 NA 

DILIP KUMAR 
BAJPAY 

PROD. 
MANAGER 100000 PERMANENT 12 PASS 23/03/2019 58 MUKESH 

INDUSTRIES 
0.00 NA 

ABHAYJEET 
SINGH 

PROD. 
MANAGER 

 
100000 

PERMANENT MSC & 31 
year 

Experience 

11/11/1992 57 NIL 0.00 NA 

RAJENDRA 
PATEL 

PROD. 
MANAGER 100000 PERMANENT FY BA 20/03/2010 43 MANGAL 

TEXTILE 
0.00 NA 

RAMESH G. 
DEORA 

 
MANAGER 

 
100000 

PERMANENT B.Com 01/04/2020 51 SELF 
BUSINESS 

0.00 NA 

PANKAJ C 
PATEL 

PROD. 
MANAGER 100000 PERMANENT BSC, 

CHEMST 
03/02/2023 59 CTM TEXTILE 0.00 NA 

SUBHASHPRAS
AD 
GOVINDBHAI 
PATEL 

MANAGER 90000 PERMANENT B.Sc.-TECH 
(Tex. 

Chemistry) 

01/04/2020 61 ASARWA 
MILL 

0.00 NA 

ANJANA 
GUPTA 

 
MANAGER 

 
90000 

PERMANENT MCOM, 14 
years’ 

Experience 

01/04/2009 46 NIL 0.00 NA 

RABINDRANA 
TH GAYEN MANAGER 90000 PERMANENT BE MECH/ 

ELEC 
16/12/2021 61 R. KUMAR 0.00 NA 

SEJAL 
REBELLO 

 
MANAGER 

 
90000 

PERMANENT MSW, DLLP 22/11/2021 46 THE 
SANDESH 
LIMITED 

0.00 NA 

All above employees are on roll of the Company on permanent basis. 
 

Note: 
1. The details of remuneration drawn is on accrual basis. 

 

b) Employees employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, was 
not less than one crore and two lakh rupees: 
There was no such employees employed throughout the financial year, was in receipt of remuneration for that year which, in the 
aggregate, was not less than one crore and two lakh rupees. 

 

c) Employees employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in 
the aggregate, was not less than eight lakh and fifty thousand rupees per month: 
There was no such employees employed for a part of the financial year, was in receipt of remuneration for any part of that year, at 
a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month. 

 

d) Employees employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the 
aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing director or whole‐ 
time director or manager and holds by himself or along with his spouse and dependent children, not less than two percent of 
the equity shares of the company: 
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There was no such employees employed throughout the financial year or part thereof who was in receipt of remuneration in that 
year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing 
director or whole‐time director or manager and holds by herself or along with her spouse and dependent children, not less than 
two percent of the equity shares of the company. 

 

The Board of Directors of the Company affirmed that remuneration of all the Key Managerial Personnel of the Company are as per 
the Remuneration Policy of the Company. 

 

PLACE: AHMEDABAD AND ON BEHALF OF THE BOARD OF DIRECTORS OF 
DATE: 07.09.2024  AARNAV FASHIONS LIMITED 

 
 
 

MR. CHAMPALAL GOPIRAM AGARWAL 
CHAIRMAN & WHOLE TIME DIRECTOR 

DIN: 01716421 
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CORPORATE GOVERNANCE REPORT 
ANNEXURE‐D 

 
Pursuant to Schedule V (C) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a Report on Corporate 

Governance for the financial year ended on March 31, 2024 is given below: 
 

(1) COMPANY'S PHILOSOPHY ON CODE OF GOVERNANCE 
 

At Aarnav Fashions Limited we believe that company's philosophy on the code of governance reflects its underlying principles 
and beliefs regarding how it should operate, manage its affairs, and interact with stakeholders. This philosophy serves as a 
guiding framework that shapes the company's approach to corporate governance, influencing its decision‐making processes and 
setting the tone for its organizational culture. 
 
At the heart of a company's philosophy on the code of governance is a commitment to transparency and accountability. 
Companies that prioritize these values recognize the importance of open communication with stakeholders, including 
shareholders, employees, customers, and regulatory authorities. By embracing transparency, a company demonstrates its 
willingness to provide accurate and timely information about its financial performance, operations, and potential risks. This not 
only builds trust among stakeholders but also helps in mitigating risks and preventing potential conflicts of interest. 
 
Furthermore, a company's philosophy on governance often emphasizes the significance of ethical behavior and integrity. 
Organizations that adhere to a strong ethical framework prioritize fair and responsible business practices. This not only helps in 
avoiding legal and reputational risks but also fosters a positive work environment and enhances the company's credibility in the 
eyes of investors, customers, and the wider public. 
 
Your Company ensures correct and timely intimation of disclosures and information as required to be disclosed under the 
applicable regulations and confirms the compliance of Corporate Governance as contained in Chapter IV of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) as 
amended. 

 
(2) BOARD OF DIRECTORS 

 
The Board of Aarnav Fashions Limited boasts diversity, including seasoned individuals and experts, entrusted with managing, 
guiding, and evaluating the company. Acknowledging the importance of a dynamic, independent Board for robust corporate 
governance, Aarnav Fashions places emphasis on fiduciary duties. The Board's leadership provides strategic direction, impartial 
insights, and oversees the company's adherence to ethics, transparency, and disclosures. This commitment aligns with 
stakeholders' long‐term interests and the company's sustainable growth objectives. Additionally, the Board invites special 
attendees when relevant. It ensures management accountability, attainment of long‐term goals, and compliance with relevant 
regulations. 

 
As on 31st March, 2024, the Company has Six Directors. Out of the Six Directors, 2 (two) Executive Directors and 3 (three) Non‐ 
executive Independent Directors and 1 (one) Woman Director. The composition of the Board is in conformity with Regulation 17 
of the Listing Regulations read with Section 149 of the Act. 

 
In adherence to Regulation 26 of the Listing Regulations, it is ensured that none of the Directors hold membership in over 10 
committees, excluding those in private limited companies, foreign companies, high‐value debt listed entities, and companies 
under Section 8 of the Act. Furthermore, they do not serve as Chairperson for more than 5 committees across all listed entities 
where they are Directors. These limitations encompass only the Audit Committee and Stakeholders Relationship Committee in 
the calculation. Directors have provided information about their directorships, committee memberships, and chairmanships, 
including any updates. The count of directorships and committee roles for all Directors remains within the specified limits of the 
Act and Listing Regulations. Detailed information regarding the Board of Directors, as of March 31, 2024, along with their 
committee roles and any modifications, is provided below. 

 
During the financial year 2023‐2024 the Board of Directors met Six times i.e. May 30, 2023; August 14, 2023; September 05, 
2023; October 27, 2023; November 09, 2023 and February 09, 2024. The gap between two meetings did not exceed one 
hundred and twenty days as stipulated under Section 173(1) of the Act and Regulation 17(2) of the 
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Listing Regulations and the Secretarial Standards on the Meeting of Board of Directors issued by The Institute of Company 
Secretaries of India. The necessary quorum was present for all the meetings. 

 
The names and categories of the Directors on the Board, their attendance at Board Meetings held during the financial year 2023‐ 
2024 and at the last Annual General Meeting (AGM) and the number of Directorships and Committee Chairmanships / 
Memberships held by them in other public limited companies as on 31st March, 2024 are given herein below. Other directorships 
do not include directorships of private limited companies, foreign companies and companies under Section 8 of the Act. For the 
purpose of determination of limit of the Board Committees, chairpersonship and membership of the Audit Committee and 
Stakeholders’ Relationship Committee has been considered as per Regulation 26(1) (b) of Listing Regulations. 

 
a. COMPOSITION: 

 
The following is the Composition of the Board as on 31st March, 2024. 

 
SR. 
NO 

NAME OF DIRECTORS DESIGNATION                             CATEGORY 

1 CHAMPALAL GOPIRAM AGARWAL Chairman and Director Promoter and Executive Director 
2 SUMIT CHAMPALAL AGARWAL Managing Director Promoter and Executive Director 
3 NIDHI AGGRAWAL Director Non‐Executive Director and Woman 

Director 
4 SOURABH VIJAY PATAWARI Director Independent, Non‐Executive Director 
5 KULDEEP ASHOKBHAI SHAH Director Independent, Non‐Executive Director 
6 MADHUR MURARI TODI Director Independent, Non‐Executive Director 

 
b. NUMBER OF BOARD MEETINGS HELD, DATES ON WHICH HELD ARE GIVEN BELOW: 

 
During the Financial Year 2023‐2024, (Six) Board meetings were held on the following dates. 

 
SR. 
NO. 

DATE OF MEETING BOARD STRENGTH NO. OF DIRECTORS PRESENT 

1 May 30, 2023 6 6 
2 August 14, 2023 6 6 
3 September 05, 2023 6 6 
4 October 27, 2023 6 6 
5 November 09, 2023 6 6 
6 February 09, 2024 6 6 

 
c. THE NAMES AND CATEGORIES OF THE DIRECTORS ON THE BOARD, THEIR ATTENDANCE AT BOARD MEETINGS HELD 

DURING THE YEAR UNDER REVIEW AND AT THE LAST ANNUAL GENERAL MEETING ("AGM") ARE GIVEN HEREIN BELOW: 
 

 
SR. NO 

 
NAME OF THE DIRECTOR 

NO. OF BOARD MEETING HELD AGM 

HELD 
ELIGIBLE TO 

ATTEND ATTENDED 30‐09‐2023 

1 
  Champalal Gopiram Agarwal 

6 6 6 P 
2 Sumit Champalal Agarwal 6 6 6 P 
3 Nidhi Aggrawal 6 6 6 P 
4 Sourabh Vijay Patawari 6 6 6 P 
5 Kuldeep Ashokbhai Shah 6 6 6 P 
6 Madhur Murari Todi 6 6 6 P 

 
P‐ Attended 
AB‐ Absent 
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d. NAME OF OTHER LISTED ENTITIES IN WHICH THE DIRECTOR IS A DIRECTOR AND THE NUMBER OF DIRECTORSHIPS AND 
COMMITTEE CHAIRMANSHIPS/MEMBERSHIPS HELD BY THEM IN OTHER PUBLIC LIMITED COMPANIES AS ON 31ST MARCH, 
2024 ARE GIVEN HEREIN BELOW: 
 
 
 

NAME OF THE 
DIRECTORS 

NUMBER OF 
DIRECTORSHIPS IN 

OTHER PUBLIC 
COMPANIES* 

NUMBER OF COMMITTEES 
POSITIONS HELD IN OTHER PUBLIC 

COMPANIES** 

DIRECTORSHIP IN OTHER 
LISTED ENTITY 
(CATEGORY OF 
DIRECTORSHIP) MEMBER CHAIRMAN 

Champalal Gopiram ‐ 
Agarwal 

‐ ‐ ‐ ‐ 

Sumit Champalal Agarwal ‐ ‐ ‐ ‐ 
Nidhi Aggrawal ‐ ‐ ‐ ‐ 
Sourabh Vijay Patawari 2 1 1 ‐ 

Kuldeep Ashokbhai Shah 2 3 1 Anjani Synthetics Limited 
(Independent Director) 

Madhur Murari Todi 1 2 ‐ ‐ 
 

*Number of Directorships do not include Directorships of private limited companies, foreign companies, companies 
registered under Section 8 of the Companies Act, 2013. 

 
**Only Audit Committee & Stakeholders' Relationship Committee have been considered. 

 
e. DISCLOSURE OF RELATIONSHIPS BETWEEN DIRECTORS INTER‐SE: 

 
Mr. Champalal Agarwal, Director and Chairman is the father of Mr. Sumit Champalal Agarwal. Except for this, none of the 
other Directors of the Company are inter‐se related to each other. 

 
f. SHARES HELD BY NON‐ EXECUTIVE DIRECTORS: 

 
Details of Share held by Non‐Executive Directors in the Company as on 31st March, 2024: 

 
NAME CATEGORY NUMBER OF EQUITY SHARES 

NIDHI AGGRAWAL Professional and Woman Director NIL 
SOURABH VIJAY PATAWARI Independent, Non‐Executive NIL 
KULDEEP ASHOKBHAI SHAH Independent, Non‐Executive NIL 
MADHUR MURARI TODI Independent, Non‐Executive NIL 

 
The company has not issued any convertible instruments. 

 
g. THE BOARD HAS IDENTIFIED THE FOLLOWING SKILLS/EXPERTISE/COMPETENCIES FUNDAMENTAL FOR THE EFFECTIVE 

FUNCTIONING OF THECOMPANY WHICH ARE CURRENTLY AVAILABLE WITH THE BOARD: 
 

The Board engages in regular assessments of its composition to ensure a suitable blend of skills, experience, independence, 
and knowledge, vital for its ongoing efficacy. A requisite criterion for Board Members involves backgrounds that, when 
combined, establish a diversified pool of expertise and knowledge, serving the governance and strategic needs of the 
Company. The Directors have exhibited experience and proficiency pertinent to the Board's supervisory role concerning 
business and operational matters. 

 
As per the Listing Regulations, the Board of Directors has recognized specific skills, expertise, and competencies essential 
within the context of its industry and business. These attributes are deemed crucial for the Board to function optimally, 
considering the company's sector and requirements. 

 
• Knowledge 
• Strategic Planning 
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• Finance 
• Risk Management 
• Global Business 
• Sales and Marketing 
• Governance 

 
 

SR. 
NO. 

NAME OF 
DIRECTORS 

Knowledge STRATEGIC 
PLANNING 

FINANCE RISK 
MANAGE‐ 
MENT 

GLOBAL 
BUSINESS 

SALES AND 
MARKETING 

GOVERNA NCE 

1 CHAMPALAL 
GOPIRAM 
AGARWAL 

 
√ 

 
√ 

 
√ 

 
√ 

 
√ 

 
√ 

 
√ 

2 SUMIT 
CHAMPALAL 
AGARWAL 

 
√ 

 
√ 

 
√ 

 
√ 

 
√ 

 
√ 

 
√ 

3 NIDHI 
SANJAYKUMAR 
AGGRAWAL 

 
√ 

 
‐ 

 
√ 

 
√ 

 
‐ 

 
√ 

 
√ 

4 SOURABH VIJAY 
PATAWARI ‐ √ √ ‐ √ ‐ √ 

5 KULDEEP 
ASHOKBHAI 
SHAH 

 
√ 

 
‐ 

 
√ 

 
√ 

 
‐ 

 
√ 

 
‐ 

6 MADHUR 
MURARI TODI ‐ √ √ ‐ √ ‐ ‐ 

 

h. BOARD PROCEDURE: 
 

The agenda is distributed well in advance among the Board members, accompanied by thorough background information 
concerning agenda items, facilitating well‐informed decision‐making. 

 
The Company Secretary diligently monitors and oversees Board and Committee proceedings, ensuring adherence to Terms of 
Reference/Charters, accurate recording of decisions in minutes, and tracking actions based on those decisions. Regular updates 
and amendments are made to the Terms of Reference/Charters to align the Board and Committee functions and roles with 
evolving statutes. 

 
The Board plays a pivotal role in shaping the Company's strategy. The Chairman & Managing Director presents a comprehensive 
overview of the Company's overall performance to the Board on a quarterly basis. 

 
The Board conducts periodic reviews of the Company's strategy, annual business plan, and business performance. Additionally, it 
evaluates reports on legal compliance, Internal Financial Controls, Financial Reporting Systems, and Meeting Minutes. 

 
The Board also scrutinizes declarations made by the Chairman & Managing Director concerning compliance with all applicable 
laws and regularly examines related compliance reports on a quarterly cadence. As per the requirements of Part A of Schedule II 
of the Listing Regulations, the necessary information is furnished to the Board for their consideration whenever applicable. 

 
i. CODE OF CONDUCT: 

 
The Company's Board of Directors has established a Code of Conduct that applies to both Board Members and Senior 
Management Personnel. For the fiscal year 2023‐2024, both the Board Members and Senior Management personnel have 
affirmed their adherence to this code. The Code of Conduct in question has been made available on the Company's website, and 
a declaration affirming this has been included as an annex and is an integral part of this report. 

 
Besides receiving remuneration as entitled under the Act for their roles as Non‐Executive Directors and the reimbursement of 
expenses incurred in fulfilling their duties, none of the Non‐Executive Directors maintains any significant pecuniary relationships 
or undertakes transactions of material consequence with the Company, its Promoters, Directors, Senior Management, or its 
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Subsidiaries. The Senior Management of the Company has duly informed the Board that no material financial or commercial 
transactions exist between themselves and the Company that might lead to potential conflicts of interest on a larger scale within 
the Company. 

j. CONDUCT FOR PREVENTION OF INSIDER TRADING & CODE OF CORPORATE DISCLOSURE PRACTICES: 
 

The Code of Conduct governing the Regulation, Supervision, and Reporting of trades by Designated Individuals ("the Code") 
applies to Promoters and the Promoter's Group, Key Managerial Personnel, all Directors, and Designated Persons, including 
Connected Persons, who are likely to access unpublished price‐sensitive information pertaining to the Company. Ms. Nidhi 
Aggrawal serves as the Compliance Officer responsible for overseeing compliance with these Regulations. Throughout the 
reviewed financial year, full compliance with the aforementioned code has been upheld. 

 
This above‐mentioned Code is displayed on the Company’s website viz https://aarnavgroup.com/wp‐ 
content/uploads/2020/12/Click‐here‐to‐download‐24.pdf. 

 

k. INDEPENDENT DIRECTORS: 
 

The Independent Directors of the company have been appointed in accordance with the stipulations of the Companies Act, 2013, 
and the Listing Regulations. The company has obtained a declaration from the Independent Directors, verifying their fulfillment 
of the independence criteria outlined in Section 149(6) of the Act, along with Regulation 16(1)(b) of the Listing Regulations. In 
adherence to Regulation 25(8) of the Listing Regulations, the Independent Directors have affirmed that they possess no 
knowledge of any prevailing or foreseeable circumstances that could hinder their ability to perform their duties, emphasizing 
their independence from the management. 

 
Throughout the year, there have been no instances of Independent Directors stepping down before the conclusion of their 
tenure, thereby eliminating the necessity for any related disclosures. 

 
l. Separate meeting of the independent directors: 

 
During the year under review, the Independent Directors met on February 09, 2024, without the attendance of Non‐independent 
Directors and members of the Management for: 
i) Reviewing the performance of Non‐independent Directors and the Board as a whole; 
ii) Reviewing the performance of Chairperson of the Company, taking into account the views of the Executive Directors and 

Non‐executive Directors; 
iii) Assessing the quality, quantity and timeliness of flow of information between the Company Management and the board 

that is necessary for the Board to effectively and reasonably perform their duties. 
 

The Independent Directors expressed satisfaction on the performance of Non‐Independent Directors and the Board as a whole. 
The Independent Directors were also satisfied with the quality, quantity and timeliness of flow of information between the 
Company management and the Board. 

 
In the opinion of the Board, the Independent Directors fulfil the conditions specified in Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and are independent of the management. 

 
Further during the year no independent director has resigned before the expiry of his term. 

 
i. Familiarization Programme for Independent Directors 
The Company familiarizes its Independent Directors with their roles, rights, responsibilities in the Company, nature of the 
Industry in which the Company operates etc., through various programmes. These include orientation programme upon 
induction of new Director as well as other initiatives to update the Directors on an ongoing basis. 

 
Further, the Company also makes periodic presentations at the Board and Committee meetings on various aspects of the 
Company's operations including on Health and Safety, Sustainability, Performance updates of the Company, Industry scenario, 
Business Strategy, Internal Control and risks involved and Mitigation Plan. 

 
The details of the Familiarization Programme for Independent Directors is disclosed on the Company's website at the web link: 
https://aarnavgroup.com/wp‐content/uploads/2021/09/Details‐of‐Familiarization‐Programme.pdf. 

https://aarnavgroup.com/wp%E2%80%90content/uploads/2021/09/Details%E2%80%90of%E2%80%90Familiarization%E2%80%90Programme.pdf
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(3) COMMITTEES OF THE BOARD: 
 

The committees constituted by the Board play an important role on the governance structure of the Company. The committees 
are in line with the Listing Regulations and Companies Act, 2013. 

 
COMPOSITION OF COMMITTEES OF DIRECTORS AND THEIR ATTENDANCE AT THE MEETINGS: 

 
Company has the following Committees: 

 
A) Audit Committee 

 
B) Nomination and Remuneration Committee 

 
C) Stakeholder Relationship Committee 

 
A. AUDIT COMMITTEE 

 
The composition of the Audit Committee along with the details of the meetings held and attended during the financial year as on 
31st March, 2024, are given below. 

 
Meetings, Members and Attendance 

 
The details of attendance of Members are as under: 

 
NAME OF MEMBER CATEGORY STATUS NO OF MEETINGS 

HELD ATTENDED 
Kuldeep Ashokbhai Shah Non‐Executive ‐ Independent Director Chairman 5 5 
Madhur Murari Todi Non‐Executive ‐ Independent Director Member 5 5 
Sourabh Patawari Vijay Non‐Executive ‐ Independent Director Member 5 5 

 
During the Financial Year 2023‐2024 the Committee held 5 (Five) meetings as follows: 

 
Sr. No Date of Meeting 
1 May 30, 2023 
2 August 14, 2023 
3 September 05, 2023 
4 November 09, 2023 
5 February 09, 2024 

 
The Board has designated Ms. Milee Chandresh Kamdar, Company Secretary to act as Secretary to the Committee w.e.f. May 08, 
2024. 

 
The Statutory Auditors, Company Secretary and C.F.O. are invitees to the Audit Committee Meetings. The Company Secretary is 
in attendance at these Meetings. All members are financially literate. Members of the Audit Committee have accounting and 
financial management expertise. 

 
The Chairman of the Audit Committee attended the AGM held on September 30, 2023 to answer the shareholders queries. 

 
TERMS OF REFERENCE OF AUDIT COMMITTEE 

 

The Audit Committee of the Company performs the following functions: 
• Overseeing the Company’s financial reporting process and disclosure of its financial information to ensure that the 

financial statement is correct, sufficient and credible. 
• Reviewing and recommending for approval of the Board. Business plan, corporate annual budget and revised estimates. 
• Recommending to the Board, the appointment, re‐appointment, replacement, remuneration, terms of appointment of 

the statutory auditor and the fixation of the audit fee. 
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• Reviewing with the management, the quarterly, half‐yearly, annual financial statements and auditor’s reports thereon, 
before submission to the Board for approval. 

• Laying down the criteria for granting omnibus approval in line with the Company’s policy on related party transactions. 
• Approval or any subsequent modification of transactions of Company with related parties. 
• Scrutiny of inter‐corporate loans and investments. 
• Valuation of undertakings or assets of Company, wherever it is necessary. 
• Evaluation of internal financial controls and risk management systems. 
• Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances. 
• Reviewing, with the management, performance of statutory and internal auditors and adequacy of the internal control 

systems. 
• Reviewing the adequacy of internal audit function, including the structure of the internal audit department, staffing and 

seniority, of the official heading the department, reporting structure coverage and frequency of internal audit. 
• Approval of appointment of the chief financial officer after assessing the qualifications, experience, background etc. 
• To have full access to the information contained in the records of the Company. 
• Carrying out any other function as provided under the Act, Listing Regulations and other applicable laws. 
• To formulate, review and make recommendations to the Board to amend the Audit Committee charter from time to 

time. 
• Review Management discussion and analysis of financial condition and result of operations. Review statement of 

significant related party transactions. 
• Review all material transactions with related parties to be disclosed every quarter along with the compliance report on 

corporate governance. 
• Review on a quarterly basis, the details of related party transactions entered into by the Company pursuant to each 

omnibus approval given. 
• Review internal audit reports relating to internal control weaknesses. 
• Appointment, removal and terms of remuneration of the chief internal auditor. 

 
B. NOMINATION AND REMUNERATION COMMITTEE: 

 
As on March 31st, 2024 the Nomination & Remuneration Committee comprises of Members as stated below. The composition of 
the Committee is in conformity with the Listing Regulations. 

 
Meetings, Members and Attendance 

 
During the Financial Year 2023‐2024 the Committee held 3(Three) meetings 

 
Sr. No Date of Meeting 
1 May 30, 2023 
2 September 05, 2023 
3 February 09, 2024 

 
The details of attendance of Members are as under: 

 
NAME OF MEMBER CATEGORY STATUS NO OF MEETINGS 

HELD ATTENDED 
Madhur Murari Todi Non‐Executive ‐ Independent Director Chairman 3 3 
Kuldeep Ashokbhai Shah Non‐Executive ‐ Independent Director Member 3 3 
Sourabh Patawari Vijay Non‐Executive ‐ Independent Director Member 3 3 

 
The Board has designated Ms. Milee Chandresh Kamdar, Company Secretary to act as Secretary to the Committee May 08, 2024. 

 
TERMS OF REFERENCE OF NOMINATION AND REMUNERATION COMMITTEE 

 
• Formulate the criteria for determining qualifications, positive attributes and independence of a Director, and 

recommend to the Board a policy, relating to the remuneration of the Directors, Key Managerial Personnel and other 
employees. 

• Formulate the criteria for evaluation of performance of Independent Directors and the Board of Directors. Specify the 
manner for effective evaluation of performance of Board, its Committees and Individual Directors to be carried out 
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either by the Board, by the Human Resources, Nomination and Remuneration Committee or by an independent external 
agency and review its implementation and compliance. 

• Identify persons who are qualified to become Directors and who may be appointed in senior management in accordance 
with the criteria laid down and to recommend to the Board their appointment and / or removal. 

• Consider extension or continue the term of appointment of the Independent Directors on the basis of the report of 
performance evaluation of Independent Directors. 

• Recommend / review the remuneration of Managing Director(s) and Whole‐time Director(s) based on their performance 
and defined assessment criteria. 

• Review information on recruitment and remuneration of senior officers just below the level of Board of Directors, 
including appointment or removal of Chief Financial Officer and the Company Secretary. 

• Recommend to the Board, all remuneration, in whatever form, payable to senior management. 
• Carry out any other function as is mandated by the Board from time to time and / or enforced by any statutory 

notification, amendment or modification as may be applicable. 
 

POLICY FOR REMUNERATION TO DIRECTOR/ KEY MANAGERIAL PERSONNEL 
 

The Remuneration Policy for directors and senior management are placed on the website of the Company website. The weblink 
for the policy is http://aarnavgroup.com/company‐policies. 

 

Details of remuneration for the year ended on 31st March, 2024 
 

1. Executive Director 

 
Details of remuneration paid to the Executive Directors of the Company during the year ended March 31, 2024 are as 
under: 

 

Sr. No Name of Director Salary & Allowances (Amt. in Rs.) 
1 Champalal Gopiram Agarwal 36,00,000 
2 Sumit Champalal Agarwal 36,00,000 

 
2. Non‐Executive / Independent Directors: 

 
During the year ended 31st March 2024, the Company has paid remuneration to Non‐Executive Directors by way of 
sitting fees for attending meetings of Board. 

 

Sr. No Name of Director Sitting Fees (Amt. in Rs.) 
1 Madhur Murari Todi 12,000 
2 Kuldeep Ashokbhai Shah 12,000 
3 Sourabh Patawari Vijay 12,000 

 
3. Performance Evaluation 

 
The performance evaluation criteria for Independent Directors along with the evaluation framework is determined by 
the Nomination and Remuneration Committee, basis which the performance of the Independent Directors is evaluated. 

 
4. Service Contract, Notice Period and Severance Fees.:‐ 

 
The employment of Managing Director is contractual in nature. Notice period is Nil and Severance Fees is N.A. 
 

5. Stock Option details if any:‐ Nil 
 

C. STAKEHOLDER RELATIONSHIP COMMITTEE: 
 

Meetings, Members and Attendance 

During the Financial Year 2023‐2024 the Committee held 2 (Two) meetings. 

http://aarnavgroup.com/company


 

44 | 41st ANNUAL GENERAL MEETING 

 
Sr. No Date of Meeting 

1 May 30, 2023 
2 September 05, 2023 

 
The details of attendance of Members are as under: 

 
NAME OF MEMBER CATEGORY STATUS NO OF MEETINGS 

HELD ATTENDED 
Sourabh Patawari Vijay Non‐Executive ‐ Independent Director Chairman 2 2 
Kuldeep Ashokbhai Shah Non‐Executive ‐ Independent Director Member 2 2 
Madhur Murari Todi Non‐Executive ‐ Independent Director Member 2 2 

 
The Board has designated Ms. Milee Chandresh Kamdar, Company Secretary to act as Secretary to the Committee May 08, 2024. 

 
TERMS OF REFERENCE OF STAKEHOLDERS’ RELATIONSHIP COMMITTEE 

 
• Approve issue of duplicate shares / debentures certificates. 
• Oversee the performance of the Company’s Registrar and Share Transfer Agent. 
• Consider, resolve and monitor various aspects of interest of shareholders, including the redressal of investors’ / 

shareholders’ / security holders’ grievances related to transmission of securities, non‐receipt of annual reports, non‐ 
receipt of declared dividend, issue new / duplicate certificates, general meetings and so on. 

• Review adherence to the service standards adopted by the Company in respect of various services being rendered by the 
Registrar & Share Transfer Agent and recommend methods to upgrade the service standards adopted by the Company. 

• Review various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends and 
ensuring timely receipt of dividend warrants / annual reports / statutory notices by the shareholders of the Company. 

• Carry out any other function as is mandated by the Board from time to time and / or enforced by any statutory 
notification, amendment or modification as may be applicable. 

 
REMUNERATION OF DIRECTORS 

 

 None of the directors have drawn any remuneration by way of salary or stock option except remuneration paid to Non‐ 
Executive Directors by way of sitting fees for attending meetings of Board. 

 No other performance linked incentives or any other fees are paid to any of the Directors. 
 The Company has not entered into any Service Contract with any of the Directors 
 there is no notice period for any Directors of the Company 
 The Company does not pay any severance fees to any of the Directors 

 
Stock option details, if any and whether issued at a discount as well as the period over which accrued and over which 
exercisable: Not Applicable 

 
COMPLIANCE OFFICER / COMPANY SECRETARY 

 

Ms. Milee Chandresh Kamdar 
Company Secretary 
Address: 1, New Cloth Market, O/s Raipur Gate, Raipur, Ahmedabad‐ 380002, Gujarat 
mail: cs@aarnavgroup.com 

 

Complaints received and redressed by the Company during the financial year 2023‐2024. 
 

NO OF SHAREHOLDERS 
COMPLAINTS RECEIVED 

NO. OF 
COMPLAINTS 

NOT SOLVED TO 
SATISFACTION 

OF 
SHAREHOLDERS 

NO. COMPLAINTS 
SOLVED TO THE 

SATISFACTION OF 
SHAREHOLDERS 

NO. OF COMPLAINTS PENDING 

mailto:cs@aarnavgroup.com
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0 0 0 0 

 

D. GENERAL BODY MEETINGS: 
 

DETAILS OF THE ANNUAL GENERAL MEETING HELD DURING THE PRECEDING 3 YEARS AND SPECIAL RESOLUTIONS PASSED THERE 
AT GIVEN BELOW 

 

FINANCIAL 
YEAR 

PLACE OF MEETING DATE OF MEETING DETAILS OF SPECIAL RESOLUTION PASSED 

2022-23 Survey No. 302, Isanpur, 
Gopi Compound, Narol ‐ 
Vatva Road, Narol, 
Ahmedabad‐382405 

30th day of September, 
2023 at 3:00 P.M. 

• Re‐Appointment of Mr. Saurabh Vijay Patawari 
(DIN:08364509) as an Independent Director of the 
Company.   

• Re‐Appointment of Mr. Kuldeep Ashokbhai Shah 
(DIN: 08365637) as an Independent Director of the 
Company. 

• Re‐Appointment of Mr. Madhur Murari Todi (DIN: 
02343422) as an Independent Director of the 
Company. 

2021‐2022 Survey No. 302, Isanpur, 
Gopi Compound, Narol ‐ 
Vatva Road, Narol, 
Ahmedabad‐382405 

15th day of December, 
2022 at 03.00 P.M. 

NIL 

2020‐2021 Survey No. 302, Isanpur, 
Gopi Compound, Narol ‐ 
Vatva Road, Narol, 
Ahmedabad‐382405 

30th day of September, 
2021 at 03:00 P.M. 

• To appoint Mr. Champalal Gopiram Agarwal (DIN: 
01716421) as Whole‐Time Director of the company 
on attaining the age of 70 years 

 
POSTAL BALLOT: The Company did not conduct any business through Postal Ballot during the year under review and Company 
has not proposed to pass any special resolution through postal ballot in the current year. 

 
E. MEANS OF COMMUNICATION 

 
FINANCIAL RESULTS: The Quarterly, Half Yearly and Annual Results are regularly submitted to the BSE Limited (BSE) as well as 
uploaded on the Company’s website and are published in newspapers, namely the Western Times (English and Gujarati). 
Additionally, the results and other important information are also periodically updated on the Company’s website 
(www.aarnavgroup.com) in the “Investors” section. 

 

WEBSITE: The Company’s website www.aarnavgroup.com is a comprehensive reference on its leadership, management, vision, 
policies, corporate governance, sustainability and investor relations. The Members can access the details of the Board, the 
Committees, Policies, Board committee Charters, financial information, statutory filings, Shareholding information etc. 

 
ANNUAL REPORT: The information regarding the performance of the Company is shared with the shareholders vide the Annual 
Report. The Annual Report for FY 2023‐2024 is being sent to all members who had registered their email‐ids for the purpose of 
receiving documents / communication in electronic mode with the Company and / or Depository Participants. The Annual 
Reports are also available in the “Investors” section on the Company’s website www.aarnavgroup.com 

 

CORPORATE FILING: Announcements, Quarterly Results, Shareholding Pattern etc. of the Company are regularly filed by the 
Company with BSE Ltd. and are also available on the website of the Company. 

 
ELECTRONIC COMMUNICATION: The Company had during FY 2023‐2024 sent various communications including Annual Reports, 
by email to those shareholders whose email addresses were registered with the Company / Depositories. In support of the 

http://www.aarnavgroup.com/
http://www.aarnavgroup.com/
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‘Green Initiative’ the Company encourages Members to register their email address with their Depository Participant or the 
Company, to receive soft copies of the Annual Report, Notices and other information disseminated by the Company, on a real‐ 
time basis without any delay 

 
F. GENERAL SHAREHOLDER INFORMATION: 

 
A. ANNUAL GENERAL MEETING (AGM) FOR FY 2023‐2024 

 Date September 30, 2024 
 Time 03:00 P.M. 
 

Venue 
Survey No. 302‐305, Isanpur Gopi Compound, Narol ‐ Vatva 
Road, Narol, Ahmedabad‐382405 at 03.00 P.M. 

B. FINANCIAL CALENDAR FOR 2024‐2025 (TENTATIVE) 
 Financial year ending 31st March, 2025 
 First Quarter Results (June, 2024) On or before 14th August, 2024. 
 Second Quarter Results (September, 2024) On or before 14th November, 2024. 
 Third Quarter Results (December, 2024) On or before 14th February, 2025. 
 Approval of Annual Account (2024‐25) On or before 30th May, 2025. 

C. LISTING ON STOCK EXCHANGE: BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai‐ 400001 

D. PAYMENT OF ANNUAL LISTING FEES Company has paid Annual Listing Fees for the financial year 
2023‐2024 

 (ii) Stock Code/Scrip Code 539562 
 (iii) ISIN Number INE750R01016 
 

E. 
MARKET PRICE DATA : HIGH, LOW, DURING EACH 
MONTH IN LAST FINANCIAL YEAR 

The high/Low market price of the shares during 2023‐2024 at 
the BSE were as under: 

 
The Company’s equity shares are listed on the BSE Limited (BSE). The 
Company enjoyed a market capitalization of Rs. 106.52 crores as on 
March 31, 2024 and was one of the Top 3000 Listed companies by 
market capitalization. 

From April 01, 2023 till March 31, 2024 
MONTH & YEAR HIGH RS. LOW RS. 
Apr‐23 35.5 27.42 
May‐23 41.3 32.25 
Jun‐23 36 32 
Jul‐23 33 25.25 
Aug‐23 35.07 28.25 
Sep‐23 34.4 30.05 
Oct‐23 32.49 29 
Nov‐23 32 29 
Dec‐23 32 29.12 
Jan‐24 38.5 29.3 
Feb‐24 35.2 29.5 
Mar‐24 31.28 24.6 

F. REGISTRAR AND TRANSFER AGENTS FOR SHARES MCS SHARE TRANSFER AGENT LIMITED 
Address: 101, SHATDAL COMPLEX, OPP. BATA SHOW 
ROOM, ASHRAM ROAD, AHMEDABAD‐380009 
Tel. No.: (079)26580461 / 62 / 63 
E‐mail: mcsstaahmd@gmail.com 
Website: www.mcsregistrars.com 

G. PERFORMANCE IN COMPARISON TO BROAD‐BASED 
INDICES SUCH AS BSE SENSEX 

Not Applicable 

The Annual Listing Fees for the year 2024‐2025 has been paid to BSE. 

mailto:mcsstaahmd@gmail.com
http://www.mcsregistrars.com/
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G. SHARE TRANSFER SYSTEM: 
 

SEBI and Ministry of Corporate Affairs (‘MCA’) during FY 2018‐19, have mandated that existing members of the Company who 
hold securities in physical form and intend to transfer their securities after April 1, 2019, can do so only in dematerialised form, 
except in case of requests received for transmission or transposition and re‐lodged transfer of securities. Therefore, necessary 
intimation was sent by the Company to the members regarding the restriction on transfer of securities in the physical form and 
members holding shares in physical form were requested to consider converting their shareholding to dematerialised form 
within the due date. Further SEBI vide circular no. SEBI/HO/MIRSD/RTAMB/CIR/P/2020/236 dated December 2, 2020 had fixed 
March 31, 2021 as the cut‐off date for re‐lodgment of transfer deeds and the shares that are re‐lodged for transfer shall be 
issued only in demat mode 

 
SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022, mandated all listed companies 
to issue securities in dematerialised form only while processing the service request of issue of duplicate securities certificate, 
claim from Unclaimed Suspense Account, renewal/exchange of securities certificate, endorsement, sub‐division/splitting of 
securities certificate, consolidation of securities certificates/folios, transmission and transposition. 

 
Now share transactions in electronic form can be affected in a much simpler and faster manner. After a confirmation of a 
sale/purchase transaction from the broker, shareholders should approach the Depository Participants (‘DP’) with a request to 
debit or credit the account for the transaction. The DP will immediately arrange to complete the transaction by updating the 
account. There is no need for a separate communication to the Company to register these share transfers. 

 
Shareholders should communicate with the Company’s Registrars and Transfer Agents (‘RTA’) quoting their folio number or 
Depository Participant ID (‘DP ID’) and Client ID number, for any queries relating to their securities at the above‐mentioned 
addresses or at their branch offices, addresses of which are available on their website or at the Registered Office of the 
Company. 

 
H. NOMINATION 

 
Individual shareholders holding shares in physical form either singly or jointly can nominate a person in whose name the shares 
shall be transferable in case of death of the registered Shareholder(s). Nomination facility in respect of shares held in electronic 
form is also available with the Depository Participants as per the by‐laws and business rules applicable to NSDL and CDSL. 
Nomination forms can be obtained from the Company’s Registrar and Share Transfer Agent 

 
I. RECONCILIATION OF SHARE CAPITAL AUDIT: 

 
M/S Ravi Kapoor and Associates, Company Secretary‐in‐Practice carried out a Reconciliation of Share Capital Audit to reconcile 
the total admitted capital with NSDL and CDSL and the total issued and listed capital. The audit confirms that the total 
issued/paid up capital is in agreement with the aggregate of the total number of shares in physical form and the total number of 
shares in dematerialized form (held with NSDL and CDSL). 

 
J. DISTRIBUTION OF SHAREHOLDING AS ON 31ST MARCH, 2024: 

 
Range Start Range End Total shares Percentage to 

capital 
Total No of 

shareholders 
% of Total Security 

holders 
1 500 2990239 7.08 30181 88.83 

501 1000 1468513 3.48 1944 5.72 
1001 2000 1465807 3.47 1017 2.99 
2001 3000 776816 1.84 310 0.91 
3001 4000 409012 0.97 116 0.34 
4001 5000 432926 1.02 94 0.28 
5001 10000 1017420 2.41 149 0.44 

10001 50000 1605991 3.80 80 0.24 
50001 100000 694334 1.64 9 0.03 

And above 31377570 74.28 74.29 0.22 
 42238628           100 33909 100 
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K. CATEGORY OF SHAREHOLDING AS ON 31ST MARCH, 2024: 
 

SR. 
NO 

PARTICULARS NO OF ACCOUNTS HOLDING % TO CAPITAL 

1 Promoter‐individual 2 20975912 49.66 
2 Promoter Group 9 9621043 22.78 
3 Body Corporates 24 280013 0.66 
4 Individuals 33681 82,01,272 19.41 
5 HUF 160 2336159 05.53 
6 NRIs WITHOUT REPATRIATION BENEFITS 16 96736 00.23 
7 NRIs WITH REPATRIATION BENEFITS 16 18185 00.05 
8 Unclaimed Demat Suspense Account 1 709308 1.68 

TOTAL 33909 42238628 100 
 

L. DEMATERIALISATION OF SHARES: 
 

The Company’s Equity Shares are held in dematerialized form by National Securities Depository Ltd. (NSDL) and Central 
Depository Services India Ltd. (CDSL) under ISIN No. INE750R01016. As on 31st March, 2024, 99.92% of the total shares of 
the Company have been dematerialized. The shareholders holding shares in physical form are requested to dematerialize 
their shares as the Company’s shares are required to be compulsorily traded at the stock exchanges in dematerialized 
form only. The shares of the Company are regularly traded at the BSE Limited. 

 
M. OUTSTANDING GDRS / ADRS / WARRANTS AND OTHER CONVERTIBLE INSTRUMENTS, CONVERSION DATES AND LIKELY 

IMPACT ON EQUITY 
 

The Company has not issued any GDRs / ADRs / Warrants and other Convertible instruments. 
 

N. COMMODITY PRICE RISK OR FOREIGN EXCHANGE RISK AND HEDGING ACTIVITIES: Not Applicable 

 
O. ADDRESS FOR CORRESPONDENCE 

 
Registered Office 1, New Cloth Market, O/s Raipur Gate, Raipur, Ahmedabad‐380002 
Plant Location Survey No. 302‐305, Isanpur, Narol‐Vatva Road, Ahmedabad – 382405 (India). 
Tel No. 079‐29702983 
Email aarnavfashions@gmail.com 

 
P. UNCLAIMED SUSPENSE ACCOUNT: 

 
As required by Regulation 34(3) read with Para F of Schedule V of the Listing Regulations, the details of Demat Suspense 
Account/ Unpaid Suspense Account are disclosed here: 

 
SR. 
NO. 

PARTICULAR NO. OF SHAREHOLDERS OUTSTANDING SHARES 
(FACE VALUE OF `10) 

1 Aggregate number   of   Shareholders   and   the 
Outstanding Shares in the Suspense Account lying at the 
beginning of the year. 

9 709308 

2 Subsequently transferred to Demat Suspense 
Account. 

- - 

3 Total 9 709308 
 

During the year no shareholder approached the company to transfer share from Demat Suspense Account. 
 

Q. LIST OF ALL CREDIT RATINGS OBTAINED BY THE ENTITY: 
 

Credit ratings obtained by the Company during the relevant financial year, for facilities specified in the table below are as 
follows:‐ 

 

mailto:aarnavfashions@gmail.com
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NAME OF ENTITY INSTRUMENT RATING 
CRISIL Long term rating BBB‐ (Stable) 
CRISIL Short tern rating A3 

 

R. DIVIDEND HISTORY (LAST 10 YEARS) 
 

FINANCIAL YEAR DIVIDEND PER SHARE 
2019‐2020 (Final Dividend) 0.50 
2020‐2021 (Final Dividend) 0.50 
2021‐2022 (Interim Dividend) 0.50 

 
(4) DISCLOSURES: 

 
I. Details of non‐compliance by the Company, penalties, and strictures imposed on the Company by Stock Exchanges or 

SEBI or any statutory authority, on any matter related to capital markets, during last three Financial Years 
 

The Company has complied with all the requirements of the Stock Exchanges as well as the regulations and guidelines of 
SEBI and other regulatory authorities. Consequently, no penalties were imposed or strictures passed against the 
Company by SEBI, Stock Exchanges. 

 
II. Compliance with Accounting Standards: 

 
In preparation of the Financial Statements, the Company has followed the Accounting standards applicable to the 
Company. 

 
III. CEO/ CFO Certification: 

 
The Chief Financial Officer of the Company has furnished the requisite Certificates to the Board of Directors as per Listing 
Regulations as Annexure – F. 

 
IV. Internal Control System and their adequacy: 

 
The Company has adequate internal control procedures commensurate with its size and nature of business. The 
Company has appointed Internal Auditors who audit the adequacy and effectiveness of the internal controls laid down 
by the management and suggest improvements. The Audit Committee of the Board of Directors periodically reviews the 
audit plans, internal audit reports and adequacy of internal controls and risk management. 

 
V. Related Party Transactions: 

 
The Company did not enter into any materially significant related party transactions, which had potential conflict with 
the interest of the Company at large. The related party transactions entered into with the related parties as defined 
under the Companies Act, 2013 and as per Listing Regulations during the financial year were in the ordinary course of 
business and the same have been approved by the Audit Committee/ Board of Directors. The Board of Directors has 
approved a policy of related party transactions which has been uploaded on the website of the Company. The weblink 
for the same is https://aarnavgroup.com/wp‐content/uploads/2020/12/Click‐here‐to‐download‐21.pdf. 

 

VI. Risk Management: 
 

The Company recognizes that risk is an integral part of any business activity. The Company is aware of the risks 
associated with the business and has well defined process in place to ensure appropriate identification and treatment of 
risk. This will facilitate not only risk assessment and timely rectification but also help in minimization of risk associated 
with any strategic, operational, and financial and compliance risk across all business operations. There are no risks which 
in the opinion of the board threatens the existence of the company. However some of the risks which may pose 
challenges are set out in the Management Discussion and Analysis which forms part of this Annual Report. 

 
VII. Vigil Mechanism (Whistle Blower Policy): 

The Company has a vigil mechanism called “Whistle Blower Policy” with a view to provide a mechanism for Directors and 
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employees of the Company to raise concerns of any violations of any legal or regulatory requirement, incorrect or 
misrepresentation of any financial statement and reports etc. The Company is committed to adhere to the highest 
standards of ethical, moral and legal conduct of business operations. All employees have been provided direct access to 
the Audit committee. Further, the details of the policy are also posted on the website of the Company. The weblink for 
the same is https://aarnavgroup.com/wp‐content/uploads/2020/12/Click‐here‐to‐download‐17.pdf. 

 

VIII. The Company is not having commodity price risk or foreign exchange risk and not involved in hedging activities. 
 

IX. The Company has no material subsidiary. The Company has fully complied with the mandatory requirements of SEBI 
(LODR) Regulations, 2015. 

 
X. There were no circumstances where board had not accepted any recommendation of any committee of the Board during 

the year. 
 

XI. There is no non compliance of any requirement of Corporate Governance Report of sub‐para (2) to (10) of Schedule V 
read with Regulation 34(3) of SEBI LODR Regulations. 

 
XII. The Company has complied with all the mandatory requirements specified in Regulations 17 to 27 and clause (b) to (i) of 

sub‐regulation (2) of Regulation 46 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 

XIII. A certificate from M/s Ravi Kapoor & Associates, Practicing Company Secretaries has been received stating that none of 
the directors on the board of the company are debarred or disqualified from being appointed or continuing as directors 
of companies by the Board/Ministry of Corporate Affairs or any such statutory authority. 

 
XIV. Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified under 

Regulation 32 (7A). : Not Applicable 
 

XV. Auditor's Fees: 
 

Total fees for all services paid by the listed entity, on a consolidated basis, to the statutory auditor is a part is follows: 
(Amount in Lakh) 

Particulars For the year ended on March 31, 2024 For the year ended on March 31, 2023 
Payment to the Auditors comprise   

(a) To Statutory auditors 6.50 5.00 
(b) Tax Audit Fees 1.50 1.00 

Other Matter 1.90 0.11 
Total 9.40 6.11 

 
XVI. DISCLOSURE AS PER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) 

ACT, 2013: 
 

The Company has zero tolerance for sexual harassment at workplace and has adopted a policy on prevention, prohibition and 
Redressal of sexual harassment at workplace in line with the provisions of Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and the rules framed there under. 

 
Details of Complaints under the act during the financial year 2023‐2024. 

 
a. number of complaints filed during the financial year ‐Nil 
b. number of complaints disposed of during the financial year ‐Nil 
c. number of complaints pending as on end of the financial year –Nil 

The Company has not received any complaints on sexual harassment. 

The Company has complied with all the mandatory requirements specified in regulation 17 to 27 regulation 46 of Listing 
Regulations. The Corporate Governance Report of the Company for the year ended 31st March, 2024 are in compliance with the 
requirements of Corporate Governance under Listing Regulations. Disclosure by listed entity and its subsidiaries of ‘Loans and 
advances in the nature of loans to firms/companies in which directors are interested by name and amount’: 
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The company has not given loans to advances to any firms/companies in which directors are interested. 

 
XVII. Details of material subsidiaries of the listed entity; including the date and place of incorporation and the name and 

date of appointment of the statutory auditors of such subsidiaries:‐ N.A. 
 

XVIII. CERTIFICATE ON CORPORATE GOVERNANCE 
 

A Compliance certificate from Mr. Ravi Kapoor, Proprietor of M/s. Ravi Kapoor & Associates, Practicing Company Secretary, 
Ahmedabad pursuant to Schedule V of the Listing Regulations regarding compliance of conditions of Corporate Governance is 
attached as Annexure – G in this report. 

 
(5) THE STATUS OF ADOPTION OF THE DISCRETIONARY REQUIREMENTS AS SPECIFIED IN PART E OF SCHEDULE II IS AS 

UNDER: ‐ 
 

SHAREHOLDERS RIGHTS: 
 

Extract of the Quarterly, Half Yearly and Annual Financial Results of the Company are published in the Newspaper and are also 
posted on Company’s website www.aarnavgroup.com.The complete Annual Report is sent to each and every Shareholder of the 
Company whose mail id is registered with the Company. 

 
MODIFIED OPINION IN AUDITORS REPORT 

 
The Company’s financial statement for the year ended 31st March, 2024 does not contain any modified Audit opinion. 

 
REPORTING OF INTERNAL AUDITOR: 

 
The Internal Auditor of the Company reports to the Audit Committee. 

 
 

PLACE: AHMEDABAD AND ON BEHALF OF THE BOARD OF DIRECTORS OF 
DATE: 07.09.2024  AARNAV FASHIONS LIMITED 

 
 
 

MR. CHAMPALAL GOPIRAM AGARWAL 
CHAIRMAN & WHOLE TIME DIRECTOR 

DIN: 01716421 

http://www.aarnavgroup.com.the/
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CERTIFICATE OF NON‐DISQUALIFICATION OF DIRECTORS 
[pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015] 
To, 
The Members of 
AARNAV FASHIONS LIMITED 
1, New Cloth Market, O/s, Raipur Gate, Raipur, 
Ahmedabad GJ 380002 IN 
 
We have examined online the relevant registers, records, forms, returns and disclosures received from the Directors of AARNAV 
FASHIONS LIMITED having CIN L17100GJ1983PLC028990 and having registered office at 1, New Cloth Market, O/s, Raipur Gate, 
Raipur, Ahmedabad-380002, Gujarat, India (hereinafter referred to as the Company’), produced before us by the Company for 
the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the 
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications (including Directors Identification Number 
(DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its 
officers, We hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year 
ending on 31st March, 2024 have been debarred or disqualified from being appointed or continuing as Directors of companies 
by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority. 

 
Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the 
management of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is 
neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management 
has conducted the affairs of the Company. 
 
Place:  Ahmedabad       
For, Ravi Kapoor & Associates 
Date: 07th September, 2024  
 
       
 
Sd/- 
Ravi Kapoor 
Company Secretary in practice   
FCS No. 2587 
C P No.: 2407 
UDIN: F002587F001168851 

SR. NO. NAME OF DIRECTOR DIN DATE OF APPOINTMENT IN COMPANY 

1 Sumit Champalal Agarwal 00356863 08/01/2019 
2 Champalal Gopiram Agarwal 01716421 08/01/2019 
3 Madhur Murari Todi 02343422 16/03/2019 
4 Nidhi Sanjaykumar Aggrawal 08364168 21/02/2019 
5 Sourabh Vijay Patawari 08364509 21/02/2019 
6. Kuldeep Ashokbhai Shah 08365637 21/02/2019 

http://www.mca.gov.in/
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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ANNEXURE‐E 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

INDUSTRY STRUCTURE AND DEVELOPMENT: 
 

GLOBAL ECONOMY 
 

Latest projections are for the global economy to continue growing at a similar pace as in 2023 during 2024–25 and for global headline 
and core inflation to decline steadily. The outlook for inflation is a downward revision for advanced economies, offset by an upward 
revision for emerging market and developing economies. Medium-term prospects for growth in world output and trade remain the 
lowest in decades, with the pace of convergence toward higher living standards slowing for middle- and lower-income countries. The 
baseline forecasts for the global economy are predicated on a number of projections for global commodity prices, interest rates, and 
fiscal policies.  
 
With inflation projected to continue declining toward targets and longer-term inflation expectations remaining anchored, policy rates 
of central banks in major advanced economies are generally expected to start declining in the second half of 2024. Among major 
central banks, by the fourth quarter of 2024, the Federal Reserve‟s policy rate is expected to have declined from its current level of 
about 5.4 percent to 4.6 percent, the Bank of England to have reduced its policy rate from about 5.3 percent to 4.8 percent, and the 
European Central Bank to have reduced its short-term rate from about 4.0 percent to 3.3 percent. 
 
 In emerging market and developing economies, growth is expected to be stable at 4.2 percent in 2024 and 2025, with a moderation 
in emerging and developing Asia offset mainly by rising growth for economies in the Middle East and Central Asia and for sub-Saharan 
Africa. Low-income developing countries are expected to experience gradually increasing growth, from 4.0 percent in 2023 to 4.7 
percent in 2024 and 5.2 percent in 2025, as some constraints on near term growth ease.  
 
Global growth in 2023 continued at an annual rate above 3%, despite the drag exerted by tighter financial conditions and other 
adverse factors, including Russia's war of aggression against Ukraine and the evolving conflict in the Middle East. Global GDP growth 
is projected at 3.1% in 2024 and 3.2% in 2025, little changed from the 3.1% in 2023. This is weaker than seen in the decade before the 
global financial crisis, but close to currently estimated potential growth rates in both advanced and emerging market economies. 
 
The World Bank is concerned about the ongoing global economic slowdown potentially leading to a "lost decade." Predictions 
point to a subdued 2.9% growth for the global economy in 2023, influenced by the prolonged Russia‐Ukraine conflict and higher 
interest rates. Global inflation is expected to reach 6.5% this year (Source: IMF). However, positive factors include China's 
economic reopening post‐pandemic, alleviation of the European energy crisis, and a strong US consumption outlook despite 
elevated inflation. Intriguingly, although the global economy is anticipated to grow under 3% for five years, India and China are 
poised to contribute to half of the 2023 global growth (IMF). Analysts suggest that this could signify India's decade, supported by 
recent data revisions showcasing better economic performance amid ongoing global uncertainties. The IMF projects India's 
growth at 5.9% for FY 2023–24 and an average rate of 6.1% over the next five years. 

 
INDIAN ECONOMY 

 
India’s economy has been notably resilient amidst the past year’s global inflation and supply chain constraints, boasting an 
impressive growth rate of 7.8% in the 2023–24 fiscal year (FY) and exceeding the average G20 rate of 3.4%. Strong growth in 
the manufacturing sector, higher-than-expected agricultural output, and robust government spending have made India the 
world’s fastest-growing major economy. India’s economic growth is projected to slow to 6.6% in FY 2024–25, as global 
demand weakens and a tighter monetary policy takes shape to manage global inflationary pressures. 

 
Given India's significant, youthful population with an increasing proportion belonging to the upper middle‐income segment, 
which tends to spend actively, it is evident that relying on consumption‐driven growth is a logical strategy. However, there is also 
a prevailing belief that over the next two years, investment will assume a critical role. It is anticipated that investments will 
supply the necessary impetus for India to embark on a trajectory of sustained growth driven by domestic demand, which is 
projected to persist for several decades. 

 
The upcoming two‐year period is deemed pivotal for the establishment of investment momentum before the economy propels 
into a phase of sustained and rapid growth. 
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Indicators of frequent occurrence, such as electricity production, GST collections facilitated by e‐way bills, daily average fuel 
consumption, sales of two‐wheelers and tractors, credit expansion across various sectors, industrial growth, hotel occupancy 
rates, and purchasing managers' indices (PMIs), unequivocally demonstrate that the factors propelling growth have managed to 
sustain a positive momentum even amid uncertainties. 

 
The positive effects of the Production‐Linked Incentive Scheme (PLI) on downstream sectors have contributed to stable inflation. 
The nation is on the brink of making significant investments in renewable energy and other industries, positioning itself as a 
viable industrial alternative to China. By the end of the current decade, India is poised to surpass Germany and Japan, emerging 
as the world's third‐largest economy. 

The confluence of widespread credit expansion, improved capacity utilization, government emphasis on capital expenditure and 
infrastructure development, is set to reinforce investment activity. Surveys indicate that companies in the manufacturing, 
services, and infrastructure sectors hold optimistic views regarding their future business prospects. However, potential risks 
include prolonged geopolitical tensions, tightening global financial conditions, and a slowdown in external demand. 

 
In the financial year 2022, India's nominal gross domestic product (GDP) at current prices is estimated to be around Rs. 232.15 
trillion (equivalent to US$ 3.12 trillion). Remarkably, India boasts the third‐largest unicorn base globally, with over 100 unicorns 
collectively valued at US$ 332.7 billion. In a noteworthy move towards sustainability, the government is actively prioritizing 
renewable energy sources, aiming to attain 40% of the nation's energy from non‐fossil sources by the year 2030. 

 
The McKinsey Global Institute outlines a crucial goal for India: to accelerate its employment growth and generate 90 million non‐ 
farm jobs between 2023 and 2030. This strategic approach is intended to bolster productivity and foster economic expansion. A 
net employment growth rate of 1.5% annually from 2023 to 2030 is essential to achieve a GDP growth rate ranging from 8% to 
8.5% within the same timeframe. The first quarter of the fiscal year 2022‐23 witnessed a current account deficit (CAD) equivalent 
to 2.1% of GDP, primarily driven by an upswing in the trade deficit. 

 
During the pandemic, exports exhibited notable resilience, contributing to economic recovery even when other growth engines 
were faltering. However, going forward, the contribution of merchandise exports might face fluctuations due to economic 
slowdowns in several of India's trade partner countries. Mr. Piyush Goyal, the Minister of Commerce and Industry, Consumer 
Affairs, Food and Public Distribution, and Textiles, envisions Indian exports reaching a milestone of US$ 1 trillion by the year 
2030. 

 
GLOBAL AND INDIAN INDUSTRY OVERVIEW AND OUTLOOK 

 
The global textile industry, valued at around USD 920 billion, is forecasted to experience a Compound Annual Growth Rate 
(CAGR) of approximately 4.4% throughout the projected period. This trajectory is anticipated to propel the industry's worth to 
nearly USD 1,230 billion by 2024, according to recent research. 

 
Spanning from the invention of the cotton gin in the 18th century, the textile industry has undergone significant transformation. 
This overview delves into current worldwide textile trends while delving into industry expansion. Textiles encompass products 
crafted from fibers, filaments, yarns, or threads, and can serve either technical or conventional purposes based on their intended 
usage. Technical textiles are engineered for specific functions, such as oil filters or diapers, while conventional textiles prioritize 
aesthetics, though they can also be utilitarian, such as jackets and shoes. 

 
The textile industry constitutes a vast global market with direct or indirect ramifications on every nation. For instance, cotton 
sellers elevated prices in the late 2000s due to crop challenges, leading to rapid sales that depleted available cotton supplies. The 
resultant scarcity and price hike permeated consumer product prices containing cotton, resulting in reduced sales. This 
showcases how each participant within the industry can influence others, a dynamic reflected in trends and growth patterns. 

 
From a global perspective, the textile industry remains a constantly expanding arena, featuring major competitors including 
China, the European Union, the United States, and India. 

 
Since June 2022, the global textile sector has faced decreased demand due to ongoing global inflation and potential recession 
concerns, causing higher costs for both consumers and manufacturers across supply chains. Despite this industry slowdown, the 
Indian textile and apparel sector is predicted to maintain a 10% Compound Annual Growth Rate (CAGR) from 2019‐20, aiming for 
a US$ 190 billion valuation by 2025‐26. The wider Indian textiles market is expected to exceed US$ 209 billion by 2029. 
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In the fiscal year 2022‐23, readymade garments (RMG) cotton exports, along with associated accessories, reached US$ 7.68 
billion by January 2023. Predictions foresee this figure surpassing US$ 30 billion by 2027, contributing to an estimated 4.6‐4.9% 
share in the global market. This expansion is credited to India's resilient economy, driven by domestic demand and strategic 
governmental policies. 

 
In the Union Budget 2023‐24, the government unveiled several initiatives to bolster the Textile and Apparel sector across its 
entire value chain, spanning from raw materials to manufacturing. A significant focus lies on Extra‐Long Staple (ELS) cotton, 
approached through cluster‐based and value chain strategies under public‐private partnerships (PPP). This emphasis on elevating 
ELS cotton yield aims to enhance value‐added garment production and reduce ELS cotton imports. 

 
Additionally, five new HS codes have been identified for cotton, allowing further categorization based on staple length. This 
classification will facilitate tailored policy support for segments requiring incentives or dealing with import dependence. 

 
Enhanced allocation of funds to textile‐centric schemes such as RoDTEP, RoSCTL, and the Amended Technology Upgradation 
Fund Scheme (ATUFS) underscores the government's dedication to textiles. Schemes like the Scheme for Integrated Textile Parks 
(SITP) and Mega Integrated Textile Region and Apparel (MITRA) Park scheme aim to attract private investment. The PM Mitra 
Park Scheme, with a budget exceeding ₹70,000 crore, envisages mega textile parks, transforming India into a global hub for man‐ 
made fibers (MMF) and technical textiles. 

 
The government's endorsement of 100% Foreign Direct Investment (FDI) in the sector through the automatic route, coupled with 
export promotion policies, sets the stage for growth. The government aims for a 3‐5 times increase in the export of technical 
textiles worth $10 billion in the next three years. 

 
The Production‐linked Incentive (PLI) Scheme worth ₹10,683 crore ($1.44 billion) over five years for man‐made fiber and 
technical textiles, along with heightened government capex spending on transportation and logistics, is projected to have a 
positive influence on various industries, including textiles. With these policy interventions and increasing domestic demand, the 
textiles and apparel sector seems well‐positioned for substantial growth. 

 
SEGMENT WISE OR PRODUCT WISE PERFORMANCE: 

 
The textile industry holds a prominent position within the Indian economy, serving as a significant source of foreign exchange 
earnings and contributing substantially to the country's economic landscape. This sector constitutes 4 percent of the gross 
domestic product (GDP), 20 percent of industrial output, and just over 30 percent of export revenues. Remarkably, it employs 
around 38 million individuals, establishing itself as the largest provider of industrial employment in India. 

 
Distinguished by its self‐sufficiency, the textile industry covers the entire spectrum from raw material production to the supply of 
finished goods, with substantial value added at each processing phase. This characteristic significantly bolsters the nation's 
economy. Our company anticipates a promising future within the trading sector in India. 

 
Prospects for the Indian textile industry are bright, driven by robust domestic consumption and burgeoning export demand. The 
remarkable economic growth has translated into increased disposable income, fueling demand for products and creating a 
substantial domestic market. 

 
PERFORMANCE DURING THE YEAR: 

 
During the year under review, Company has earned total income of Rs. 35676.23 Lakh as against the total income of Rs. 
39723.10 Lakh of previous year. The total income of the company was down by 10.18% over previous year. Further, Profit 
before Tax in the financial year 2023‐2024 stood at Rs. 759.25 Lakh as compared to Rs 94.40 Lakh of last year and Net Profit 
after Tax stood at Rs. 561.7 Lakh compared to profit of Rs. 38.14 Lakhs for previous year. The profit of the Company increased 
about 1372.73% as compared to previous financial year. 

 
STRENGHTS 

 
Automated Processes: To accommodate its unexpected growth, the textile industry embraced the development of novel, 
effective, and efficient processes that could be scaled. This led to the introduction of innovative software and machinery that 
have significantly impacted the industry's expansion, streamlined operations and fostered growth. 

 
Strong Industry Network: The interconnectedness and open communication among stakeholders in the textile industry have 
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played a pivotal role in maintaining a robust industry network. In recent years, companies have supported one another, 
leveraging their relationships to navigate challenges such as the pandemic and collectively steer the industry back to growth. 

 
Favorable Tax Rates: In many developing countries where the textile industry forms a substantial portion of the export economy, 
there is a trend of offering lower corporate tax rates to both domestic and foreign companies. Notably, leading garment 
exporters like Germany and Bangladesh have corporate textile tax rates hovering around 12 to 15%. This incentivizes growth and 
investment within the industry. 

 
Balancing these positive aspects, it's important to acknowledge the barriers to diversification and the uneven nature of the 
supply market that the industry faces: 

 
Diversification Challenges: The textile industry grapples with the challenge of implementing sudden changes to established 
systems, whether related to machinery or management. The reluctance or difficulty in changing established processes can result 
in significant time and cost implications, making adaptability a crucial but complex endeavor. 

 
Uneven Supply Market: The industry's supply market is characterized by a concentration of specific buyers, primarily situated in 
particular regions or continents. This lopsided distribution is evident in the EU and USA, which are the largest importers, 
accounting for a substantial share of the industry's total import value, amounting to $119 billion in 2022. This imbalance can lead 
to challenges in maintaining a steady and balanced supply chain. 

 
Overall, the textile industry has embraced automation, leveraged strong networks, and benefited from favorable tax structures. 
These strengths have contributed to the industry's growth. However, it also faces barriers related to inflexibility in diversification 
and the challenges posed by an uneven supply market. Addressing these challenges requires a holistic approach that balances 
strengths and tackles weaknesses. 

 
WEEKNESS 

 
Diversification Challenges: The textile industry grapples with a notable weakness ‐ the difficulty of implementing sudden changes 
once systems or machinery are already in place. This inertia towards change can lead to prolonged timelines and increased costs 
if modifications are required. This lack of agility can hinder the industry's ability to adapt swiftly to emerging trends or shifts in 
consumer preferences. 

 
Uneven Supply Market: The textile market exhibits an uneven distribution of buyers, with a significant concentration of specific 
companies predominantly located in certain regions or continents. Notably, the EU and USA emerge as the two major importers 
within the industry. The total import value of $119 billion in 2022 underscores the unequal distribution of market demand, 
posing challenges for suppliers to maintain a balanced supply across diverse regions. 

 
Escalating Material Costs: Amidst various price fluctuations, the textile industry contends with continuous increases in the costs 
of primary materials. Notably, some sectors experienced staggering price increases of up to sixty percent in 2022 alone. With 
rising oil prices anticipated to exert further pressure, the industry's reliance on these materials implies a potential for elevated 
product costs. 

 
Inaccurate Forecasting: The textile industry faces a recurring challenge in effectively forecasting demand and supply dynamics. 
Variability stemming from market demand, external factors like pandemics or weather events, and other uncertainties make 
accurate forecasting a daunting task. This inaccuracy hampers the industry's ability to align production with actual market 
requirements. 

In conclusion, the textile industry grapples with barriers such as a resistance to sudden changes, an uneven distribution of 
buyers, rising material costs, and challenges in accurate demand‐supply forecasting. Overcoming these obstacles necessitates a 
combination of strategic planning, adaptability, and a proactive approach to addressing supply chain and market fluctuations. 

 
OPPORTUNITIES 

 
Enhancing Employee Efficiency: It is widely recognized that the workforce in the Ready‐Made Garments (RMG) sector largely 
comprises unskilled labor, leading to challenges in overall effectiveness and efficiency. To address this, collaboration between 
industry leaders and governments can pave the way for improved training programs. These initiatives will yield dividends in the 
form of enhanced work effectiveness and efficiency, as workers become more skilled and knowledgeable in their tasks. 
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Promoting Transparent Costing: The growing textile industry faces complexities related to supply‐demand dynamics, often 
exacerbated by issues such as ambiguous costing structures. Introducing concepts like "open costing facility" can establish a 
more transparent and collaborative relationship between stakeholders, spanning suppliers and buyers. This approach minimizes 
miscommunication and fosters greater efficiency throughout the value chain. 

 
Embracing Technological Advancements: The global shift towards technology and innovation has also reached the textile 
industry. However, challenges around compatibility and the time‐consuming process of technology implementation have been 
prevalent. These issues can be tackled through the integration of modern and advanced technological solutions into the textile 
sector. Such innovations can streamline processes, making them more efficient and adaptable to changing demands. 

 
Incorporating these strategies—boosting employee skills, promoting transparency in costing, and embracing technology—can 
significantly enhance the efficiency and effectiveness of the textile industry. By investing in human capital, facilitating clear 
communication, and leveraging technological advancements, the industry can position itself for sustainable growth and 
competitiveness in an evolving global landscape. 

 
THREAT 

 
Rising Production Costs: The year 2022 witnessed a pervasive increase in costs across all sectors, with the textile industry bearing 
a substantial brunt of this escalation. Raw material prices, a critical component of textile manufacturing, surged by as much as 
40% in certain cases within India and other primary textile exporting nations. Consequently, this surge in raw material costs led 
to a broader uptick in overall textile prices, affecting the industry's economics. 

 
Higher Delivery Expenses: Over the past few years, there has been a continuous surge in oil and fuel prices, with a sharp spike 
following the Russia‐Ukraine conflict. This surge has reverberated through the entire delivery process, causing notable increases 
in freight costs and various other expenses tied to transportation. This inflation of delivery‐related costs has had a pronounced 
impact on both buyers and sellers, ultimately driving up the final product prices. 

 
Weather‐Related Challenges: Weather remains a significant factor in the textile industry, impacting not only the manufacturing 
processes but also the journey of products to end buyers. Adverse weather conditions can compromise product quality, leading 
to potential delays in shipments due to factors like inclement weather. These weather‐induced disruptions can create challenges 
for the industry's operations and supply chains. 

 
Recession Effects: Reflecting on the 2008 recession, it is evident that such economic downturns can have far‐reaching 
consequences for the global textile landscape. The industry experienced decreased production, reduced consumption, layoffs, 
and even business closures. Considering the possibility of a 2023 recession, the textile industry could once again face challenges, 
including diminished sales, disruptions in supply chains, and broader economic instability. 

 
Collectively, these factors ‐ rising production costs, higher delivery expenses, weather‐related issues, and the potential for 
recession ‐ underscore the intricacies and challenges that the textile industry must navigate in its pursuit of sustained growth and 
stability. Effective strategies for cost management, resilience planning, and adaptability will be key for the industry to weather 
these challenges and emerge stronger. 

 
RISKS AND CONCERNS 

 
The Company has successfully devised and put into operation an all‐encompassing system for risk management. This system is 
specifically designed to not only recognize and handle the risks linked with its operational undertakings but also to play a pivotal 
role in the decision‐making procedures that steer the Company towards accomplishing its objectives. By curbing potential losses, 
refining the management of uncertainties, and optimizing opportunities, this framework aims to facilitate the Company's goal 
attainment. Its core purpose is to foresee, assess, and alleviate risks that possess the potential to significantly affect the 
Company's business objectives. 

 
INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY: 

 
The Company has an adequate internal control system commensurate with its size and the nature of its business in order to 
achieve efficiency in operation and optimum utilization of resources. These controls ensure safeguarding of assets, reduction and 
detection of fraud and error, adequacy and completeness of the accounting records and timely preparation of reliable financial 
information. Internal audits are conducted in the Company on regular basis. 
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DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE 
 

PARTICULARS 2023‐2024 2022‐2023 
Revenue from Operations 35649.07 39691.27 
Other Income 27.16 31.83 
Total Income 35676.23 39723.10 
Profit/(Loss) before Finance Cost, Depreciation & Tax 2743.94 2001.16 
Less: Depreciation /Amortization/Impairment 769.81 762.95 
Less: Finance Costs 1214.88 1143.81 
Profit/(Loss) Exceptional items and Tax Expense 759.25 94.40 
Profit/(Loss) before Tax 759.25 94.40 
Provision for Taxation ‐ Current Tax 275.00 25.00 
Deferred Tax (77.45) 0.77 
Excess provision for Tax expense for earlier years 0 30.49 
Profit for the year 561.7 38.14 
Total Comprehensive Income/Loss 638.94 37.98 

 
During the year under review, Company has earned total income of Rs. 35676.23 Lakh as against the total income of Rs. 39723.10 
Lakh of previous year. The total income of the company was down by 10.18% over previous year. Further, Profit before Tax in the 
financial year 2023‐2024 stood at Rs. 759.25 Lakh as compared to Rs 94.40 Lakh of last year and Net Profit after Tax stood at Rs. 
561.7 Lakh compared to profit of Rs. 38.14 Lakhs for previous year. The profit of the Company increased about 1372.73% as 
compared to previous financial year. 

 
MATERIAL DEVELOPMENTS IN HUMAN RESOURCE / INDUSTRIAL RELATIONS FRONT, INCLUDING NUMBER OF PEOPLE 
EMPLOYED 

 
The Company holds the view that Culture and Employee Experience stand as the sole distinguishing factors in the present 
landscape of intense competition. The Company is actively striving to establish a workspace that fosters a sense of value, support, 
and empowerment for all individuals to unleash their utmost potential. A primary concentration lies in nurturing internal talent, 
and a significant number of our business leaders have risen from within the organization, contributing significantly to our 
achievements. Notably, a considerable effort is directed toward promoting diversity and inclusion, exemplified by our heightened 
focus on recruiting women. 

 
DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS ALONGWITH EXPLANATION 

 
In compliance with the requirement of the Listing Regulations, the key financial ratios of the Company along with explanation for 
significant changes (i.e., for change of 25% or more as compared to the immediately previous financial year will be termed as 
‘significant changes’), has been provided hereunder: 

 
DISCLOSURES RELATING TO VARIOUS RATIOS 

 
SR. 
NO 

RATIO 31ST 
MARCH, 

2024 

31ST 
MARCH, 

2023 

 
% VARIANCE 

 
REASON FOR VARIANCE 

1 Current ratio 1.49 1.467 1.43% Not a Material Variation 

2 Debt‐Equity ratio 
0.61 

 
1.274 

 
-17.21% Due to Reduction of Current/Non-Current 

Liability 

3 
Debt‐ service coverage 
ratio 

0.91 1.018 71.52% Due to Increase in EBDIT 

4 Return on equity ratio 3.20 0.221 1347.54% Due to Increase in Profit 
5 Inventory turnover ratio 2.13 2.331 -8.74% Due to Decrease in Sales 

6 
Trade receivable turnover 
ratio 

3.10 2.68 15.69% Due to Marginal Reduction of Average 
Receivables 

7 
Trade payables turnover 
ratio 

 
3.95 

3.316 18.98% Due to Marginal Reduction in Average 
Payables 
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8 Net capital turnover ratio 
4.24 

 
4.578 

6.86% 
 

Due to Marginal Reduction in Average 
Working Capital 

9 Net profit ratio 1.58 4.578 1536.04% Due to Increase in Profit 
 

10 
Return on capital 
employed 6.01% 

0.096 
72.41% Due to Increase in EBDIT 

11 Return on investment 0.22% 7.175 -61.73% Due to Nil Dividend income during the year. 

12 Interest coverage ratio 2.36 1.921 28.72% Due to Increase in EBDIT 
 

Details of any change in Return on Net Worth as compared to the immediately previous financial year along with a detailed 
explanation thereof.:‐ 

 
The Return on Net Worth (RoNW) has experienced a decline compared to the immediately preceding financial year, primarily 
attributed to a substantial decrease in Earnings Before Depreciation, Interest, and Taxes (EBDIT) 

 
CAUTIONARY STATEMENT 

 
This section's content encompasses the Company's objectives, projections, expectations, and estimations, potentially qualifying 
as 'forward‐looking statements' as defined by relevant securities laws and regulations. These forward‐looking statements hinge 
on specific assumptions and anticipations of forthcoming events. However, the Company cannot assure the precision or 
realization of these assumptions and expectations. Real‐world outcomes may substantially differ from the expressions or 
implications in the statements due to external factors beyond the Company's control. The Company disclaims any obligation to 
publicly adjust, modify, or revise forward‐looking statements based on subsequent developments. 
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CODE OF CONDUCT DECLARATION 
 

I hereby declare that all Board members of the Company and senior management personnel have affirmed compliance 
with the Code of Conduct of the Company as per Regulation 26(3) of SEBI (LODR) Regulations, 2015. 

 
 

PLACE: AHMEDABAD AND ON BEHALF OF THE BOARD OF DIRECTORS OF 
DATE: 07.09.2024  AARNAV FASHIONS LIMITED 

 
 
 

MR. CHAMPALAL GOPIRAM AGARWAL 
CHAIRMAN & WHOLE TIME DIRECTOR 

DIN: 01716421 
 

ANNEXURE‐F 
CEO/ CFO CERTIFICATION (AS PER REGULATION 17(8) OF THE LISTING REGULATIONS) 

We, Managing Director and Chief Financial Officer, certify to the Board of Directors of AARNAV FASHIONS LIMITED (the 
“Company”) that: 

 
a. We have reviewed the financial statements and the cash flow statement for the year ended on March 31, 2024 and that to 

the best of our knowledge and belief: 
i. these statements do not contain any materially untrue statement or omit any material fact or contain statements that 

might be misleading. 
ii. these statements together present a true and fair view of the Company’s affairs and are in compliance with the existing 

accounting standards, applicable laws and regulations. 
iii. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which 

are fraudulent, illegal or violate of the Company’s code of conduct. 
 

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

c. We have indicated to the Auditors and the Audit Committee: 
i. that there are no significant changes in internal control during the year; 
ii. that there are no significant changes in accounting policies during the year other than those which have been disclosed 

in the notes to the financial statements; and 
ii. that there are no instances of significant fraud of which we became aware or the involvement therein, of any member 

of management or an employee having a significant role in the Company’s internal control system over financial 
reporting. 

 

FOR, AARNAV FASHIONS LIMITED 
 

 
MR. SUMIT CHAMPALAL AGARWAL 

MANAGING DIRECTOR 

FOR, AARNAV FASHIONS LIMITED 
 
 

MR. RADHAKISHAN LEKHARAM SHARMA 
CFO 
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ANNEXURE‐G 
CERTIFICATE ON CORPORATE GOVERNANCE 

 

To, 
The Members of 
AARNAV FASHIONS LIMITED 

 
We have examined the Compliance Conditions of Corporate Governance by AARNAV FASHIONS LIMITED for the year ended on 
31st March, 2024 as per Para E of Schedule V read with Regulation 34(3) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) for the period 1st April, 2023 to 31st March, 
2024. We have obtained all the information and explanations, which to the best of our knowledge and belief were necessary for 
the purpose of certification. 

 
The Compliance of Conditions of Corporate Governance is the responsibility of the management. Our examination was limited to 
review of the procedures and implementations thereof, adopted by the Company for ensuring the compliance of the conditions 
of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company. 

 
In our opinion and to the best of our information and according to the explanations given to us, and the representation made by 
the Directors and the Management, we certify that the Company has materially complied with the conditions of Corporate 
Governance as stipulated in Listing Regulations. 

 
We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the Company. 

 
Date:07th September, 2024 Ravi Kapoor & Associates 
Place: Ahmedabad 

 
 
 

Ravi Kapoor 
Proprietor 

Mem. No FCS. 2587 
COP No.: 2407 

             UDIN: F002587F001168831
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AARNAV FASHIONS LIMITED 
CIN: L17100GJ1983PLC028990 

Registered Office: 1, New Cloth Market, O/s Raipur Gate, Ahmedabad ‐ 380002 
Ph: 079‐29702983, e‐mail: aarnavfashions@gmail.com website: www.aarnavgroup.com 

 
PROXY FORM 

(Form No. MGT‐11 ‐ Pursuant to section 105(6) of the Companies Act, 2013 Rules made thereunder) 
Name of the member(s)  

Registered Address  

E‐mail Id  

Folio No/Client Id  

I/We, being the member (s) of ................................... shares of the above-named company, hereby appoint 

1. Name:  

Address:   

E mail Id: Signature: or failing him 

2. Name:  

Address:   

E‐mail Id: Signature: or failing him 

 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 41st Annual General Meeting and/or any 
adjournment thereof of Aarnav Fashions Limited held on Monday, September 30, 2024 at 03:00 P.M. Survey No. 302‐305, 
Isanpur, Gopi Compound, Narol ‐ Vatva Road, Narol, Ahmedabad‐382405, Gujarat, India. and/or any adjournment thereof in 
respect of such resolutions as are indicated below: 
 

Sr. No. RESOLUTION 
ORDINARY BUSINESSES 
1 Adoption of financial statements 
2 To appoint a director in place of Mr. Sumit Champalal Agarwal, (DIN: 00356863), who Retires By Rotation And 

Being Eligible Offers Herself For Re‐Appointment. 
3 Declaration of Dividend 
4 To Re-Appointment of M/s. Nahta Jain & Associates Chartered Accountants as the Statutory Auditors of the 

Company 
SPECIAL BUSINESSES 
5 To ratify the remuneration payable to M/s. Kiran J. Mehta & Co, Cost Accountants Cost Auditor of the Company 

for the Financial Year ended on March 31, 2025. 
6 To Reappointment of Mr. Sumit Champalal Agarwal, (DIN: 00356863), as the Managing Director of the Company 

and Payment of Remuneration 

 
Signed this..............................day of ................ 2024 

Signature of 
shareholder 

Signature of Proxy 
holder(s) 

 

Note: 
1. This form, in order to be effective, should be duly stamped, completed, signed and deposited at the registered office of 

the Company, not less than 48 hours before the Annual General Meeting on or before September 28, 2024 at 03:00 
P.M.) 

2. It is optional to indicate your preference. If you leave the ‘for’, ‘against’ or ‘abstain’ column blank against any or all of 
the resolutions, your proxy will be entitled to vote in the manner as he/she may deem appropriate 

 
Affix 

Revenue 
Stamp of not 

less than 
Rs. 1 

mailto:aarnavfashions@gmail.com
http://www.aarnavgroup.com/
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ATTENDANCE SLIP 

AARNAV FASHIONS LIMITED 
CIN: L17100GJ1983PLC028990 

Registered Office: 1, New Cloth Market, O/s Raipur Gate, Ahmedabad ‐ 380002 
Ph: 079‐29702983, e‐mail: aarnavfashions@gmail.com website: www.aarnavgroup.com 

 
 

Regd. Folio No./DP Id No.*/Client Id No.* 
(*Applicable for investor holding shares in electronic form.) 

 

No. of Shares held  

Name and Address of the First Shareholder 
(IN BLOCK LETTERS) 

 

Name of the Joint holder (if any)  

 

I/we hereby record my/our presence at the 41st Annual General Meeting of Aarnav Fashions Limited held on Monday, 
September 30, 2024 at 03:00 P.M. Survey No. 302‐305, Isanpur, Gopi Compound, Narol ‐ Vatva Road, Narol, Ahmedabad‐ 
382405.s 

 
 
 
 
 

Member’s/Proxy’s Name in Block Letters Member’s/Proxy’s Signature 
 

Notes: Please fill up this attendance slip and hand it over at the entrance of the venue of meeting. Members are requested to 
bring their copies of the Annual Report to the AGM. 
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AARNAV FASHIONS LIMITED 
CIN: L17100GJ1983PLC028990 

 
REGISTERED OFFICE: 1, NEW CLOTH MARKET, O/S RAIPUR GATE, RAIPUR, 

AHMEDABAD‐380002 
 

CORPORATE OFFICE & WORKS:‐ SURVEY NO. 302‐305, ISANPUR, NAROL‐VATVA 
ROAD, AHMEDABAD – 382405 (INDIA). 


