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Ref: AL/SE/0518/02 Date: 24 May, 2018
National Stock Exchange of India Limited Corporate Relationship Department
Exchange Plaza, 5% Flgor, Bombay Stock Exchange Limited

Plot No. C/1, G Block, Phiroze Jeejeebhoy Towers,

Bandra- Kurla Complex, 2mé Floor, Dalal Street,

Bandra {East], Mumbai - 400 001

Mumbai - 400051. Fax No. 2272 3121/ 2037

Fax No. 26598237 / 38

Re.: - Arshiya Limited - NSE Scrip Name; ARSHIYA
BSE Scrip Code: 506074

Dear Sir/Madam,

This is to inform you that the Besard of Directors of the Company at its meeting held today i.e.
Thursday, 24% May, 2018, has inter-alia:

1. Considered, approved and taken on record the Audited Financial Results [Standalone
and Consclidated) for the 4% quarter and year ended 315t March, 2018 which was
reviewed by the Audit Committee and considered and approved by the Board and
M/s. Chaturvedi & Shah., Statutory Auditors of the Company.

Pursuant to Regulation 30, 33 and 52 of SEBI {Listing Obligations and Disclosure
Requirements] Regulations, 2015, Audited Financial Results (Standalone and
Consolidated) along with Report of the Statutory Auditors and Disclosure of the
Impact of Audit Qualifications {Standalone and Consolidated} is enclosed herewith
for your reference and records.

2. Approved appointment of Mr. T. S. Bhattacharya DIN (60157305) as an Independent
Director {Additional Director) on the Board of the Company. He shall hold office as an
Independent Director for a period of 5 years subject to approval of the shareholders
at ensuing Annual General Meeting. A brief profile Mr. Bhattacharya is as enclosed
herewith as Annexure — A. Mr. Bhattacharya is neither related to any of the Directors
or KMP ner promoters of the Company.
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Arshiya

3. Considered and approved Scheme of Arrangement under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 between Arshiya Limited
{"AL” or “Demerged Company”} and Arshiya Rail Infrastructure Limited (“ARIL” or
“Resulting Company™), currently being wholly swned subsidiary of AL, and their
respective sharehaolders (“The Scheme).

- Upon the Scheme becoming effective, existing shareholding of ARIL held by AL
shall stand cancelled without any payment and ARIL will issue One (1) Equity
Share of the face value of INR 2/- {Rupees Two Only), each fully paid -up, on a
proportionate basis to the members haolding fully paid-up equity shares in AL as

on Record date for every 2 {Two) fully paid-up equity shares of INR 2/- {Rupees
Two Ouly) each of AL.

- The equity shares of ARIL to be issued to the shareholders of the Company
pursuant to the Scheme shall be listed on the stock exchanges viz. BSE and NSE
{subject to listing permission being granted by the stock exchanges).

The company has modified its business model as a developer of industrial warehouses and
subsequently monetization of such operating warehouses. The company also has an asset
light subsidiary in 3PL business operating FTWZ and Domestic Warehousing.

The Meeting of the Board of Directors commenced at 13:00 Hrs and ended at 2 2. 5.
Thanking you.
Yours faithfulily,

F{7’ARSHIYA LIMITED
i

[/

Savjta Palal
C(é\/any Secretary & Compliance Officer

Free Trede Warehousing Zone i Rail & Rail Infrastructure ! $nland Container Depaot | Transport And Handling
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ANNEXURE-A

Mr. Bhattacharya holds a Masters® Degree in Science (Nuclear Physics). After retiring
from State Bank of India as MD, Mr. Bhattacharya joined E&Y. As a Thought Leader, Mr.
Bhattacharya has lead the Debt & Restructuring Advisory practice in India for E&Y. Mr.
Bhattacharya has more than 40 years of rich experience of Indian banking, including

years of experience as the head of India’s premier bank.

Free Trade Warehousing Zone | Raif & Rail infrastructure 1 tnland Container Depot | Transport And Handling



CHATURVEDI §:3

Chartered Accountanis

Independent Auditors’ Report on the Statement of Consolidated financial
results

To,
‘fhie Board of Directors of Arshiya Limited

1. We have audited the accompanying ‘Statement containing the audited consolidated
financial results for the quarter and year ended March 31, 2018’ and the ‘Consolidated
Balance Sheet as at March 31, 2018’ of Arshiya Limited (the ‘Parent Company’} and its
subsidiaries (hereinafter referred together referred to as the “Group”) together with
the notes thereon {(hereinafter referred te as the *Statement”) attached herewith, which
we have signed under reference to this report, being submitted by the Parent Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘the listing regulations’). We draw your
attention to Note 2.2 of the Statement regarding the figures for the quarter ended dMarch
31. 2018, which are the balancing figures between audited figures in respect of the full
financial year and the pablished year-to-date figures upto the third quarter of the current
financial year which were neither audited nor reviewed.

Management’s Responsibility for the Statements

N

Management is responsible for the preparation of the accompanying Statement. The
Management is also responsible for the preparation of the annual consolidated financial
statements in accordance with the Accounting Standards specified under Section 133 of
the Companies Act, 2013 (“the Act”) read with Rule 7 of the Companies (Accounts) Rules,
2014 (the “accounting principles generally accepted in India”), which is approved by
Beard of Directors of the Parent Company, on the basis of which the above Statement
including the annual audited consolidated financial results has been prepared. ‘The
responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation of the Statement that is free from material misstatement,
whether due to fraud or error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Statement based on our aundit. We
conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issued by
the Institute of Chartered Aceountants of India. These Standards require that we comply
with ethical requircments and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

Head Office: 714-715, Tulsiani Charmbers, 212, Rlariman Point, Mumbai - 408 021, India. Tet.: +81 22 3021 8500 » Fax:+87 22 3621 85385
URL : www.cas.ind.in

Braach : Bangahuru



Arshiya Limited
Audit ®@pinion on Consglidated financial results for the year ended March 31, 2018

CHATURVEDI i : SHAH

Chcr?ered” .A'ccoumants

4. An audit involves performing procedures to sbtain audit evidence about the amounts and.
disclosures in the Statement. The procedures selected depend an the auditors” judgment,
including the assessment of the risks of material misstatement of the Statement, whether
due to fraud or error. In making those risk assessmens, the auditors consider internal
control relevant to the entity’s preparatien and fair presentation of the Statement in
order to design audit procedures that are appropriate in the circumstances. An andit also
includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by Management, as well as evaluating the
overall presentation of the Statement.

5. We believe that the audit evidence we bave obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Busis for Qualified Opinion

6. As mentioned in Note no. 8 of the Stutement, as per debt covenant of Restructuring
Agreement (RA), the Group is required o adhere to repayment schedule and such
evertt of default gives Edehwelss Assets Reconstruction Company Limited (EARC) right
to convert whole of the outstanding amount of resiructured rupee loan and/or part of
the default amount inte jully paid up equity shares of the Parent Company and its
respective Subsidiaries. Pending exercise ef conversion right, the Group cotinies to
disclose amount bificcated between non-current borrowing amounting te Rs.
1242,27.28 Lakh and current maturity of borrowing amounting to Rs. 567:.09 Lakh
and provide for interest. Further, the Group is also linbie to pay penal interest
amounting o Rs. 1099.43 Lakh for the year ended 315t March 2018, as confirmed by
EARC. No prouision for such interest s made in the books of account, which is not in
compliance with requirements of Ind AS - 23 on “Borrowing Cost”. Had provision for
such amount would have been made finance cost would have been higher by amount as
mentioned above, total comprehensive ircome would have been lower to that extent
and having consequential iinpact on other equify &nd financial liabilities.

7. As mentioned in Note ne. 13 of the Statement, the Parent Company failed 1o adhere to
the repayment schedule prescribed in supplement consend terms. As a result, cvent of
default has occwrred aud the entive debt prior to date of settlerment become payable
along with interest. The Parent Company has net reversed amount written back on
settlement of first consent ferms of Rs. 1719.59 Lakh and not acerued interest
amownting te Rs. 237.50 Lakh. Had the Pareni Company reversed the amount written
back and made provision for inferest finance cost and other expenses would have been
higher by amourt as wmentioned above, having consequential impact on total
comprehensive incone, other equity and financial habilities

8. As mentioned in Note no. 19 of the Statement, banks revoked the Corporatz Debt
Restructuring (CDR) package in December 2015 in subsidiaries. Those subsidiaries
continued te accounis for interest on such borrowings at interest rate prescribed in
CDR package instead of original loan documents. Pending finalizatien and
confirmations, differentiat interest cannot be ascertained / quantified and have not
been recognized in the beoks of aceount.

Continuation sheet...
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Arshiya Limited
Audit Opinion on Consolidated financial results for the year ended March 31, 2018

Chartered Accouniants

Page 3 of 4
CHATURVEDI - . SHAH
Qualified Opinion
g. Inour opinion and to the best of our information and according to the explanations given

10.

10 us except for the possible effects of the matter described in Para 6 to 8 above “Basis
Jor Qualified Opinion and based on the consideration of the reports of the other auditor
referred to in paragraph 12 below :

(i) the Smtement includes the results of following Subsidiaries:-
. Arshiya Lifestyle Limited
. Arshiya Legistics Services Limited {Earlier known as Laxmipati Balaji
Exim Trading Limited} {with effect from 13th June 2017)
Arshiya Transport and Handling Limited
Arshiya Rail Tnfrastructure Limited
Arshiya Northern FTWZ Limited
Arshiya Industrial & Distribution Hub Limited
Arshiya Technologies {India) Private Limited
Arshiya Rail Siding and Infrastructure Limited (till 3¢ February 2018)
Arshiya Supply Chain Management Limited (till 22~ hMarch 2018)

4 & ¢ 4 9 2

(ii) the Statement, together with the notes thereon are presented in accordance
with the requirements prescribed under the listing regulations in this regard;
and

{(iii) the consolidated audited results for the quarler and year ended March 31,
2018 as set out in the Statement gives a true and fair view of the consolidated
net profit (including cother comprehensive income) and ether financial
information in accordance with the accounting principles gencrally accepted
in India.

Emphasis ef Matters

We draw attentien to the Note no. 17 to the Statement, which indicates that tlie certain
Subsidiaries has incurred net losses, unahie to meet ifs financial obligations and as of
that date their accumulated losses is resulting in negative net worth of thase subsidiaries
and current liabilities have excceded their current assets. These conditions, along with
other matters as set forth in the aforesaid note, indicate the existence of a material
uncertainty that may cast significant doubt about those subsidiaries ability to continue as
a going soncern. Arshiya Limited, the Parent Company, has given a support letter to
extend, for the forescezble future, any financial support which may be required by those
subsidiaries. Further, in view of various steps taken by the management, future outlook
as assessed by the management and the business plans and in lieu of the support letter
from the Parent Company, the management has assessed these subsidiaries continues to
be going concern.

Continuation sheet...



Arshiya Limited
Audit Opinion on Consolidated financial results for the year ended March 31, 2018

CHATURVEDI 5 :

Chartered Accountants

11. We draw atiention to the Note no. 22 of the Statement, reconciliation and balance
confirmations of trade receivables, trade payables and loan and advances are not
available in certain subsidiaries. The accounting impact of variations, if any, will be
accounted as and when the same is settled.

Qur opinicn is not modified in respect of the said above matters.

Other Matters

12. The financial statements of 3 subsidiaries included in the Statement which reflects total
assets of Rs. 5658.54 Lakh as at March 31, 2018 and total revenues of Rs. 8502.22 Lakh,
for the vear then ended, have been audited by Deloitte Hashins and Sells LLP, Chartered
Accountants (Firm registration no. 137366W;W-100018), financial statements / financial
information have been furnished to us by management and our cpinion on the Statement
in so far as it related to this subsidiaries are based on reports of other auditor of those
subsidiaries on which we have placed reliance. Gur opinion on the consolidated financial
results is not meodified in respect of the said matter with respect to our reliance on the
work done and the reparts of the other auditor.

13. The Group had prepared the audited consolidated financial staternents for the
corresponding year ended March 31, 2017 included in the statement in aceordance with
the Companies (Accounting Standards) Rules, 2006 referred to in Section 133 of the Act,
on which M. A. Parikh & Co., Chartered Accountants (Firm registration no. 107556W)
vide their audit report dated May 18, 2017 had issued an medified audit report. The
Consolidated financial statements for the vear ended March 31, 2017 are based on
previously audited consolidated financial statements prepared in accordance with the
Companies {Accounting Standards) Rules, 2086 as adjusted for the differences in the
accounting principles adepted by the Company on transition to Ind AS, which have bsen
audited by us, read with paragraphs 12 above.

Our opinion is not modified in respect of the above said matters.

For Chaturvedi & Shah
Firm Registration Ne: 10:1720W
Chartered Accountants

s

Vijay Napawaliya
Pariner
Membership No. 106859

Place: Mumbai
Date: May 24, 2018

Continuation sheet...



Arshiya Limited

CIN: L93C00MH1981PLCG24747

Registered Office: 302, Level 3, Ceegjay House, Shiv Sagar Estate, F-Block,
Dr. Annie Besant Road, Worli, Mumbai- 400 018
Phone No. 022 42305500 # Email id: info@arshiyalimited.com #

website: www.arshiyalimited.com

AUDITED CONSOLIDATED EALANCE SHEET 43 AT 31ST MARCH 2018

{Rs. in Lakh)
As at As at
foe.to. [particninse 31.03.2018 | 31.03.2017
i ASSETS
Non-Current Assets
{a) Property, Plant and Equipment 2.82,377.19 3.15,446.26
{b} Goodwill on Consolidation 19.17 -
{c) Intangible Assets 5.036.75 3,547.25
{d) Financial Assets
{i) Other Financial Assets 1,732.58 -
{e) Other Non-Current Assets 4,823.26 3,697_15
2,93,987.98 3,22,093.66
Current assets
{a) Inventories 15.56 18.73
{b) Financial Assets
(i) Trade Receivables 2,742.67 2,369.45
(ii) Cash and Cashi Equivalents 1,285.84 332.93
(ifi} Basik Balances Gther than {ii) above 498.54 S5i9.28
(iv} Other Financial Assets 12,413.89 117.30
{c) Other Current Assets 4,289.67 4,534.37
21,246.27 7.888.87
Total Assets | 3,15,234.22 | 3,29,992.53
b1 { EQUITY AND LIABILITIES
Equity
{a} Equity Share capital 4,564,34 3.123.59
{b} Other Equity 69.665.49 28,977. 19
74,229.83]  32,100.78
Liabilisles
Non Current Linbilities
(a] Finaacial Liabilitics
{i) Borrawings 1,40,059.93 1,46,277.20
{li} Other Financial Liabilites 1,942.39 2,801.86
(b) Provisions 203.82 123.49
(¢} Other Non-Current Liabilities 1.723.69 2,946.00
1,43,929.83 1,52,148.55
Current Liabilities
{a) Financial Liabilities
{i) Barrowings 13,753.15 6,994.61
(ii} Trade Payables 1,926.99 1,732.57
(iii) Other Financial Liabilities 77.689.98 1,.31,567.62
{b} Other Current Liabilities 3,682.01 5,426.561
{c) Provisions 22.43 21.79
97,074.56 1,45,743.20
Total Equity and Liabilities 3,185,234.22 3,39,992.53




Arshiya Limited

CIN: L9300C2IA1981PLCO24747

Regatered Offive: 302, Level 3, Ceejay House, Skiv Sagar Baate, P-Dleck,
Or. Annie Besant Road, Worli, Mumbai- 460 018
Fhone No. 022 42305500 # Emoil id infe@arshiyalimited.com 4 webste: www. arshiyalimited.com

AUDITED CONSOLIDATED PINAXCIEL RESULTS FOR TAE QUARTER AND TRAR ENDED OX 3187 MARCH, 2018

(Rs. In Lakh)
Querter Ended Yeur Buded
8r.No. {Partionlars
81,63.2018 | 31.12,2017 § 31.03.2017 | 31.08.2012| 351.03.2017
{R;:;_’;?’f {Unsudited; ‘R;(i";!;‘:" {Audited iAudied;
1 JRevemue
{a} Reveaue from aperations 6,585.87 5.329 67 7.735.58 25,906.,63 26,8385.14
(B} Other Income 1,147 48 12591 1S5.77 1,665.19 ©33.82
Tohel Income 7,733.38 5,950.58 7.887.35} 27,571.88 27,518.95
2 |fxpesso
{aj Masertal Handfing and Other Charges 758.94 168.96 58811 1,211.35 LOL7.02
{6} Frelght Expenses 2,516.72 2,364,55 4,603.24 11,6683 13.367.55
{c} Tecminat Expenses 85.38 71.30 8345 304 26 388.74
id§ Other Operating Expenses 156.51 73.28 1RE) 374.90 47273
iej Opesating Lease Rent 902.53 - - 902 54 .
() Empiovee benefits aopanse 857.18 815.77 879.02 3,6334.5% 3,560 .3G
{z} Finanee costs 4,432.33 7.648.21 H,U9e 9y 28,655 Q8 2247262
{h} Depreciation and aconizasion expense 2.445.18 3,529.75 2,638.32 1617176 10,791 .28
1} Other expenass 813.20 1,160.90Q 83871 4,047.50 3,777.57
Totel Rapenses 12,961.40 | 15,937.69] 15,776.90| 61,970.22 63,548.80
3 fProfit/(Loss) hefar exceptional and Tex (1-2) {5,228.05)| (9,587.11)} {7,882.35}] [34,398.34) 135,929.84)
4  JExceptionat [tems (Net} [Refer Note No. 18) (37.439.57! 11,5013 77.315§ (39.473.20) 2.332.06
6 |erofit/(Losw) before tax {34) 32,211.32| (848580 (7,8123.24) 5,074.86 (38,261.50}
6 |Texexpense (11.38} = 2.63 37 42 2.63
7 ffet prafit/(Loss} after Tax {5-6} 2,222.90 {8,485.800} (7,814.87) 5,047.44 (38,264.53)
8 |Other Comprehensive 1 e
Itom that will not ke reciassificd to profit and loss:
Rerseasurement of gains (tessest sn deflned benefit plans 17.22} 12.45} £4.10] (G.67) 5,18}
9 {Total Coxprehenwive 1 32,215.68 (8,488.25)] {7,818.97) 5,037.77 (38,279.67)

10 |Profit attributable to:

fal §Owenr of the parent 32,222.90 (8.485.8G1f  {7.81487} 5,047 44 138,26%.53)
by INon-conGusling tesest

32,222.90 | {8,485.80)] {7.815.87)] 5,047.44 (38,264.33)

11 |Other Comprebenstve I ihatable to:
(g} [Owenr #f the pesent {7.22) 12.4S} 1€.10} 9.67) 115.i%)
(i |Nen-corwallieg intesest % * - - .
{7.22} 12.45) .10j {9.867) (13.14)
12 |7otal Comprehensive I sttributable to:
{a} |Owemnr of the parent 32,215.68 (8.488.28) i7,818.97} 5,037.77 {38,279.67)
{by |Non-corzrplling interest - 3 : = 5
32,215.68 {8,488.251} 17,818.97} 5,037.77 (38,279.67)
13 |Paidup egnity share capitel {(Pacs weiue por share Rs. 2) 4,564 34 4,436,384 3,123.59 4,564.34 3,123.39
14 |Other Equity 69,665.49 28,977.19
18 1&::!1:;0 Pe: Bhate (EPE)
- Basic 14.31 {4.34}* 5.00)* 2.76 (2%.31)
- Dilued 13.49* ia.34)* iS.60j" 275 126.51)

“not arnuslised
—

Vv




Arshiya Limited

CIN: L93O0OMH 198 1PLCO24747

Registered Office: 302, Level 3, Cesjay House, Shiv Sagar Estate, ¥-Block,

Dr. Annie Besant Road, Worll, Mumbai- 400 0138

Phone No. 022 42305500 # Email id: info@arshiyalimited.com # website: www. arshivalimired.com

AUDITED CONSOLIDATED S3EGMENT INFORMATION FOR THE QUARTER ARD YEAR ENDED ON 3187 MARCH, 2018

{Re. in Lakb}

P artlculnre Quartsr Bnded Yesz Ended
b 31.03.2018 31.12.2017 31.03.2017 31.03.2018 31.03.2017
b Segment Revegue
FTWZZICO 3,367.43 2,948.30 3,827.01 12,311.86 11,367.28
Rail Tranaport Operatians 3,198.44 2,876.37 4.721.78 13,598.31 15.543.08
Domestic Wareaouse 20.00 . - 20.008 -
Less: Iter Segment - = 13.213 123.48; 125.22)
Total Revenus from Operatioas 6,685.87 5,824.67 7,735.96 25,9206.69 26,885.14
2 Segment Results Before Taz and Iokerest
PTWZ/ICD (3&.‘?3}‘ {1,312.67; 427.64} (1,877.565) 13,181.60)
Rail Transport. Operations (17-82) (840.64} i671.80} 12,311.99) (3.766.18)
Domexstice Warehouse 206.00 - - 20.68 -
Total 1320.553} 2,153.31), {1,399.44) 13,369.64) (4,947. “QJ
Less: Unatiocated Expenses net of incsme 373,17 185.59 399.79 1,373.64 1,509.92
Less: Finance Cesls 4,434.33 7,648.21 6.850.49 29,653.06 29,472.73
Less: Exceptional itemns (et} 137,439.57} {1,501.31} {71.34}) {39.473.29) 2.332.06
Profit}{Loss) before tax 32,211.52 (8,485.808 {7.812.23} 5,074.86 (38.261.89)
3 Segrrent Assety
FTWZ/ICD 2,54,291.14 2,66,991.60 2,73,753.2a 2.54.291.14 2,73.753.26
Rall Transport Operakions 33,419.38 $4,293.57 56.216.20 53,419.3% 56,216.80
Demestic Warehsuse 7,538.95 7,498.35 7,499 .35 7.522.95 7,499 35
FUHZ‘W 0.74 13.33 22,47 0.74 25.47
TOTAL 3,15,234.21 | 3,28,797.8S 3,37,491.88 | 3,15,234.21 3,37,491.88
4 Begmegt Liakilldes
mezﬂo{) 1,78,560.13 2,40,4¢1.15 2,30,:57.86 1,78.500.13 2.40,157.86
Rail Tramsport Operations 62,481.89 61,302.22 37.707.51 652,481.8% 57.707.51
Damestic Warekeuse 3.60 : - 3.80 -
Cnabiocatrd 18.77 36.82 26.37 18.727 26.37
TOTAL 2,41,004.99 | 3,01,740.19| 2,97,891.74 | 2,41,004.39] 2,97,801.74




Notes to Consolidated Results: -

The aforesaid Consolidated Financial Resuits for Arshiya Limited (Parent
Company)} and its Subsidiaries (together referred toc as the ‘Group’) were
reviewed by the Audit Committee and subsequently approved by the Board
of Directors of the Parent Company at its meeting held on 24" May, 2018,
The Statutory Auditors of the Parent Company have carried out the Audit
for the year ended 315t March 2018.

2.1 The Consolidated Financial Results of the Group have been prepared in
accordance with Companies (Indian Accounting Standards) Rules, 2015,
as amended, (Ind AS} prescribed under section 133 cof the Companies Act,
2013, The Group has adopted Ind AS from 1st April 2017 with a transition
date of 1st Aprii 2016. Accordingly, the comparative figures for the
quarter and year ended 31ist March, 2017 have been restated as per Ind
AS.

2.2 The figures of the Quarter ended 31st March, 2018 are the balancing
figures between the audited figures in respect of the full financial year and
the results published up to the third quarter of the financial year 2017-
2018,

3. Reconciliation of net loss as reported in previous GAAP to Ind AS is as
under:-

(Rs. in Lakh)
Particulars Quaiter ended Year ended
31 March,2017 | 31 March,2017
Net Profit/(Loss) as reported under | {10331.42) (39266.96)
previous GAAP

_ Add / (Less):- Adjustments under Ind AS

! Revenue recognition as per percentage of 26.10 33.66
completion method (net)

Increase  in  depreciation due to! (91.37) | (365.49)
recognition of grant for duty saved on PPE ’

Government grant - income 91.37 365.49
Fair value of financial instrument 3123.57 2890.67
Actuarial loss on defined benefit plan {0.34) 10.70
reclassified to other comprehensive

' income {OCI) !

_ Expected credit loss on financial assets (32.20) | (51.54) |
Prior period item adjusted (462.92) | {1740.07)
Other adjustment {137.66) (140.99)




! Net Profit/(loss) before OCI as per Ind AS (7814.87) (38264.53)
Other Comprehensive Income {OCI):- (4.18) {15.14)
Measurement of actuarial gain on defined :
benefit plans
Towal Comprehensive Income as reported (7818.97) (38279.67)
under Ind AS

4.

Reconciliation of total equity as reported in previous GAAP to Ind AS is as
under:-
{Rs. in lakhs)
Year ended
Particulars 31 March 2017

Total equity {Shareholder’s funds) as per previous GAAP (73946.60)
Add/{Less): Adjustments under Ind AS

Revenue recognition as per percentage of completion (9.00)
method {net)

Increase in depreciation due to recognition of grant for {730.98)
duty saved on PPE

Debt convertible into Equity classified as other equity 18766.71
Fair value of OCRPS 88620.84
Government grant - income 730.98
Fair value of financial instrument 4841.97
Actuarial loss on defined benefit plan reclassified to other {(16.70}
| camprehensive income {OCI)

Expected credit loss on financial assets (235.43)
| Prior period item adjusted (5552.86)
“Other adjustments 137.05
Total Adjustment

Total equity (Shareholder’s funds) as per Ind AS 32,100.79

5. During the quarter and year ended 31ist March 2018, the Parent Company,
interalia, it's subsidiaries and promoters have executed a Lease Deed on 3rd

February 2018,

in favour of a SPV of Ascendas Property Fund (India} Pte.

Limited (“Ascendas” - part of the Ascendas-Singbridge Group, Singapore) for
grant of leasehoid rights of six warehouses at FTWZ Panvel, along with
underlying land of those warehouses, identified assets and infrastructure




facilities on an initial lease term of 30 (thirty) years. The said transaction is
for a total consideration of Rs. 53,400 Lakh (or Rupees Five hundred and
thirty four crore), with an upfront lease payment/lump sum rent of Rs.
43,400 Lakh (or Rupees Four hundred and thirty four crore). The balance of
Rs. 10,000 Lakh (or Rupees One hundred crore) will be received over four
years from transaction closing based on certain performance milestones. The
transaction also envisages the terms for construction funding by Ascendas for
future growth of the Parent Company’s business. The Parent Company
already possesses the requisite land for the future development.

Prior to above, on 23 November 2017, the Parent Company, interalia, it's
subsidiaries and promoters had executed a Share Purchase Agreement of
Arshiya Rail Siding and Infrastructure Limited { “ARSIL” i.e., a step-down
subsidiary/"SPV”), with Ascendas Property Fund (India) Pte Ltd ("Ascendas’)
for sale of 108% of it's equity holding, having Rs. 5 Lakh paid up equity
capital, to Ascendas. This SPV holds the status of a co-developer.

On transaction closing date of 3rd February 2018, the SPV has acquired long-
term leasehold rights from the Parent Company and the same are leased
back under an operating lease arrangement pursuant to execution of sub-
lease deed dated 3rd February 2018 to Arshiya Lifestyle Limited (“ALL™), a
whoily owned subsidiary of the Parent Company, for a sub-lease term of 6
(six) years, renewable as per mutually agreed terms, in consideration of pre-
agreed rentals.

Accordingly during the quarter and year ended 31st March, 2018 the Parent
Company has reduced the value of assets, granted on leasehold rights to
ARSIL, from iee fixed assets. The gain on grant of leasehold rights to ARSIL
amounting to Rs. 15,633.29 lakhs has been credited to the statement of
profit and loss and is disclosed as an exceptional item.

Based on the above, ALL wouid operate and manage these six warehouses
and pay the lease rentals to ARSIL as defined in the sub-lease agreement.
Hence from 3rd February, 2018 onwards all revenue from these assets will be
accounted by ALL. However the Parent Company will recognise the net
revenue in terms of a business conducting agreement entered into between
the Parent company and ALL.

6. A Public Financial Institution {PFI) agreed to settle their cutstanding loan
constituting principle and interest of Rs. 16,700 Lakh. Settlement terms and
conditions involves payment of Rs. 5,000 Lakh which is secured by land at
Nagpur and for balance amount of Rs. 11,700 Lakh, allotment of Optionally
Convertible Redeemable Preference Shares - V {OCRPS - V), convertible
upto 15,50,00C eguity shares at the option of the PFI. Considering the
same, necessary effect has been given in the boaks of accounts during the
quarter. As per shareholder approval in the EOGM dated 29th January 2018,
the company has approved allotment of 11,780,000 OCRPS - V and the
same was converted into 15,50,000 Equity shares on 22nd February, 2018
as per settlement terms agreed. Subsequently in the Honourable High




7.

8.

9.

Court of Bombay, the Parent Company has made the representation that
post allotment of the equity shares as exercised by the PFI, the total
outstanding debt remains at Rs. 5,000 lakhs and the same would be paid on
or before 30th June, 2018 which is yet to be confirmed by the PFI. The
matter is still to be concluded by the Honourable High Court of Bombay.

The Parent Company has agreed to issue equity shares aggregating to Rs.
1,160 Lakh in accordance with an agreement with a bank for conversion of
partial iiability due tc the Bank. Shareholders in the Extra Ordinary General
Meeting (EOGM) held on 29" January, 2018 approved the allotment of upto
10,50,000 Equity shares which have been issued on 22™ February, 2018.

The Parent Coempany and its subsidiaries have made substantial repayment
as agreed in amortisation schedule of Restructuring Agreement {RA) during
the year ended 31t March, 20618. As per debt covenant, the Parent
Company and its subsidiaries are required to adhere to repayment schedule
and any short payment gives Edelweiss Asset Reconstruction Company
{EARC) the right to convert whole of the ousetanding amount of restructured
rupee loan and/or part of the default amount into fully paid up equity shares
of the Parent Company. No such nctice of conversion in writing has been
given by EARC and the Parent Company continues to disclose the amount as
non-current and current borrowings as per repayment schedule, in the
Balance Sheet.

The Parent Company and i% subsidiaries are liable to pay penal interest of
Rs. 1099.43 Lakh on the unpaid/ delays amounts for the year ended 31t
March, 2018 which has not been provided. Had the Company previded the
above penal interest, the finance cost would have been higher to that extent
for the year ended and total comprehensive income would have been lower
to that extent having consequential impact on other equity and financials
liabilities. This matter has been qualified by the Auditors in their Audit
Report for the year ended 31% March, 2018.

During the year ended 31st March,2018, the Parent Company:

(i) allotted in aggregate 4,56,62,304 equity shares of Rs.2 each
(including equity shares cn conversion of OCRPS Series 1, II, III and
IV) to EARC.

(i) pursuant to RA, allotted to the promoters of the Company
1,85,00,000 equity shares, including 85,00,000 equity shares
allotted on conversion of 85,008,000 warrants out of 1,00,00,000

warrands issued.
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Qi) allotted 25,083,000 equity shares on conversicn of warrants to non-
promoters,

{iv} aliotted 15,50,000 equity shares to a PFI upon conversion of
11,70,000 OCRPS.

{v) allotted 10,50,600 Equity Shares to a Bank as part of restructuring
terms.

{vi) allotted 27,75,0080 Equity Shares to a NBFC on preferential issue
basis

Post aliotment of equity shares as mentioned above, paid up equity share
capital of the Parent Company is Rs.4,564.34 Lakh comprising of
22,82,16,776 equity shares of Rs.2 each.

10.Subsequent to the year end, in the Board Meeting held on 20th April,
2018 the Parent Company has allotted 15,00,000 Equity Shares of face
vaiue of Rs.2 each to the Promoter upon conversion of equal number of
warrants.
Post allotment of these shares the paid up equity share capital cof the
company is Rs.4,594.34 lakhs comprising of 22,97,16,776 equity shares
of Rs.2 each

11.Scheme of arrangement and amalgamation u/s 230 tc¢ 232 and other
applicable provisions of the Companies Act, 2013 has been filed before
the National Tompany Law Tribunal {"NCLT®) between Arshiya Rail
Infrastructure Limited (Transferee Parent Company), Arshiva Industrial &
Distribution Hub Limited {First Transferor Parent Company) and Arshiva
Transport & Handling Limited {Second Transferor Parent Company) and
their respective shareholders. The scheme is conditionali on various
approval / sanctions and is effective thereafter; accordingly no effect of
the said Scheme is given in the consolidated financial results. Directions
of NCLT are awaited for holding the creditor's meeting in respective
companies. Mo accounting impact and disclosures is considered and
necessary at this stage pending requisite regulatory approvais.

12.The Board of Directors of the company in their meeting held on 24th May,
2018, has approved a scheme to further reorganize its corporate structure
spread across various group companies, in order to integrate/consclidate
it's operations by reorganising different businesses into two entities
subject to various approvals.

This Scheme is presented under Sections 230 to 232 read with Sections 66
and 52 and other applicable provisions of the Companies Act, 2013 for
demerger of "Domestic warehousing business” of the Parent Company into
Arshiya Rait Infrastructure Limited. This proposed scheme of arrangement
is conditional upon approval of an ongoing scheme of group companies i.e.
merger of Arshiya Industrial and Distribution Hub Limited, Arshiya




Transport & Handling Limited in to Arshiya Rail Infrastructure Limited which
is pending with NCLT. No acecounting impact and disclosures is considered
and necessary at this stage pending requisite regulatory approvals.

13.In respect of consent terms with a Non-Banking Finance Company
(NBFC), the Parent Company had signed Suppiementary Consent Terms
{(SCT) with the NBFC in respect of settiement of borrowing. The SCT
mainly stipulates revised "Schedule of Payments” and penal interest. The
Parent Company has defaulted in making payments as per the SCT. As
per provisions of the SCT, if schedule of payment is not complied with, the
entire debt prior to date of settlement of dues shall become payable along
with interest as per transaction documents till the realisaticn of entire
debt. However the Parent Company has not reversed amount written back
on settlement of first consent terms of Rs. 1719.59 Lakh and not accrued
interest amounting to Rs. 237.50 Lakh. Had the Parent Company reversed
the amount written back and made provision for interest, finance cost and
other income would have been higher by amount as mentioned above,
having consequential impact on total comprehensive income, sther equity
and financial liabilities. This matter has been qualified by the Auditor in
their Audit Report.

14.During the guarter two lenders of a subsidiary i.e. Arshiya Industrial and
Distribution Hub Limited (“AIDHL"} have assigned their rights, title, and
interest in financial assistance granted by them to Edelweiss Assets
Reconstruction Parent Company Limited (EARC). Post assignment of
loans, EARC has become a secured lender of the Parent Company and
right, title and interest of the lenders have vested into EARC,
Pursuant to the assignment of such loans, and in terms of the
restructuring package approved by EARC for the loans so assigned, the
subsidiary has executed Restructuring Agreement {(RA) with EARC, on
behalf of EARC Trusts on 13th January, 2018 taking the aggregate
amount of assigned loans to Rs 20958 lakhs.
As a result of this restructuring and assignment of debts of lenders the
gain earned amounting to Rs 10,398.92 lakhs has been credited to the
profit and loss for the guarter and year ended on 31st March,2018.This
has been disclosed as part of an exceptional item.

15. During the quarter and year ended 315 March, 2018 a subsidiary i.e.
AIDHL has compieted one time settlement (OTS) with a lender in respect
of the term {oan taken. OTS stipulates payment and aliotment of
Optionally Convertible Redeemable Preference Shares. AIDHL has made a
payment of Rs 3000 lakhs on 18™ January,2018 and issued 1,20,000
OCRPS. Gain of Rs 7750.75 lakhs on this OTS has been credited to the
Statement of Profit & Loss as an exceptional item.

16.0uring the yvear the Parent Company and a subsidiary i.e. Arshiya
Northern FTWZ Ltd ("ANFTZ"”} have divested their entire investment in




one of subsidiary namely Arshiva Supply Chain Management Limited
(ASCM) on 2™ January 2018 by way transfer of equity shares to a
subsidiary i.e. AIDHL. On 22™ March,2018, AIDHL has divested its entire
shareholding in ASCM. Pursuant to above, Rs.3948.38 Lakhs gain is
accounted in consoiidated financial resuits which has been considered as
excepticnal item during the year ended 31 March 2018.

17.Certain subsidiaries has incurred net losses and their accumulated losses
are resulting in negative net worth of those subsidiaries and current
liabilities have exceeded their current assets. These subsidiaries are yet to
achieve its full operational potential. Meanwhile certain lenders have
recalled its loan in subsidiary companies and the respective companies are
in the process of negotiating the revised payment terms with the
creditors,

As mentioned in note no. 5, the Parent Company has given its
warehouses on long term lease and received upfront lease payments. The
management has alsg initiated various cther steps such as construction
and future development within the FTWZ, restructuring the Parent
Company and it's subsidiaries business operations. Arshiya Limited, the
Parent Company, has given a support letter to extend, for the foreseeable
future, any financial support which may be required by those subsidiaries.
Considering the strength of locational advantages, future outlook as
assessed by the management and business plan, those subsidiaries’
management is confident to continue as a going concern. The long term
prospects, however, are dependent on various factors and financial results
have accordingly been continued to be prepared on going concern basis.

18.Exceptional item for the quarter and vyear ended 31st March, 2018
represents the following:
{Rs. In lakhs)

Sr. Particulars Quarter ended | Year ended
No. 31 March | 31 March
2018 2018

1 Gain on grant of long 15,633.29 15,633.29

term lease of certain
assets at Panvel FTWZ

2 Gain on divestment of a 4314.69 4314.69
subsidiary
3 Restructuring/settlement 17756.20 20040.87
of loans
4 Dthers {264.60) (515.65)
Total 37438.58 39473.20

19.Certain banks of subsidiaries revoked the Corporate Debt Restructuring
{CDR) package in July 2015 since those subsidiaries were not abie to fulfit
the terms and conditicns laid down in CDR package. Accordingly, the




banks are entitled to exercise rights and remedies available under the
original loan documents. In the absence of any communication frem
banks regarding interest rate on borrowing, those subsidiaries continued
to accounts for interest on such borrowings at interest rate prescribed in
CDR package instead of original loan documents. Further, banks are also
entitled to penal interest on overdue amount of interest and principles.
Pending finalisation and confirmations, such differential interest cannot be
ascertained / quantified and have not been recognised in the books of
account. This matter has been gualified by the Auditor in their Audit
Report.

20.Net deferred tax asset is not recognised as there is nc convincing
evidence that sufficient taxable profit will be available against which the
unused tax losses will be utilised by the Parent Company and iis
Subsidiaries.

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

(i) Developing and operating free trade warehousing zone / inland
container depot (FTWZ / ICD),

(i) Rail Transport Operations.

(iif) Domestic Warehousing

The assets and liabilities that cannot be alliocated between the segments
are shown as unallocable assets and liabilities respectively.

22.In certain subsidiaries, reconciliation and balance confirmations of trade
receivables, trade payables and loan and advances are nat available. The
accounting impact of variations, if any, will be accounted as and when the
same is settled.

23.The figures for the previous periodfyear have been re-grouped/ re-
classified/ re-arranged, wherever necessary, to correspond with the
current period’s classification/disclosure.

For and on behalf of Board of Directors of

grshiya Limited

(Ajay S Mittal)
Chairman and Managing Directo
DIN : 00228355

Place: Mumbai
Date: 24% May, 2018



tate;

ARSHIYA LIMITED
dit iflcatiouns (for audit rt wit difie i b
ong-with An dite nci Its - idat

Stasement on Impact of Audit Qualifications for the Financial Year ended March 31, 2018

[See Regulation 33 / 52 of the SEBI (LODR) {Amendment]) Regulations, 2016]

Rs. in Lakhs
L | s l Particulars | Audised Figures as of ‘ Adjusted Figures
No. Mar-2018 (audited figures |
{as reported before | after adjusting for !
adjusting for qualifications)
qualifications)
1. | Turnover / Total income 27571.98 27571.88
2. | Total Expenditure (net of exceptional -22497.02 «25553.54
item)
Net Profit/(Loss) 5047.44 1990.92
4. Earnings Per Share [ in Rupees per 2.76 1.27
share}
S. | Tobel Assets 315234.22 315234.22
6. Total Liabilities 241004.39 24406091
7. | Net Worth as per Ind-As | 74229.83 ' 71173.31
i 8. ( Any osher financial item(s) {as felt
appropriate by the management)
Il a. | Audit Qualificationn {each audit qualification separately):

Details of Audit Qualification: In respect of default of debt covemant of restructuring
agreement with Edelweiss Assets Reconstruction Company Limited {EARC), the company has

not provided penal interest of Rs 1099.43 lakhs as referred in Point Ne 6 of Auditors Report.

b. Type of Audit Qualification : Qualified Opinion / Biselaimer-6f Opinion/{Adverse Opinion

¢. Frequency of qualification: Whether-appeared-first-time / repetitive / since-how-long
contnuing

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
The Company is negotiating the with EARC for the waiver of penal interest.

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

)] ) Manage_ment s eshimation on the impact of audit qualification: NA Aﬁ
(ii) If management is unable to estimate the impact, reasons for the samf: KA

(iii) Auditors’ Comments on (i} or (ii) above: NA




1L b. | Audit Qualification (each audit qualification separately}:

a. Details of Audit Qualification:
In respect of defauit in payments to an NBFC under the consent terms, the parent company has =
| not provided additional interest expenses of Rs 237.50 lakhs and not written down the gain
accounted on the settlement of first consent terms of Rs 1,719.59 lakhs asreferred in Point no 7
of Audit Report.

b. Type of Audit Qualification : Qualified Opinion / Bisclaimer-ofOpinion£-Adverse-Opinien
c. Frequency of qualification: Whether-appeared-first-time / repetitive / sinee-how-long |
cortnuing

d. For Audit Qualification{s) where the impact is quantified by the auditor, Management's Views:
The parent company has made the partial payments under she consent #erms and is under

negotiation with the NBFC for extension of the additional time,

e. Far Audit Qualification{s) where the impact is not guantified by the auditar:

{i) Management's estimation on the impact of audit gualification: NA

{ii) If management is unable %0 estima®e the impact, reasons for the same:NA

(iii) Auditors’' Camments on {i) or (if) above:NA

i1 e. | Audit Qualification {each audit gualification separately):

a. Details of AuditQualification: Bank revoked Corporate Debt Restructuring (CDR) package
in December 2015 of subsidiaries. These subsidiaries continue to account for interest on
such borrowings at interest rate prescribed in the CDR package instead of interest rate
prescribed in original loan documents,

b. Type of Audit Qualification : Qualified Opinion / Disclaimer-of Opinien/-Aduverse Opinien

c. Frequency of qualification: Whether-appeared-first-Hime / repetitive / sinece-how-leng

continuing

d. For Audit Qualification{s) where the impact is quantified by the auditor, Management's Yiews:

NA

e. For Audit Qualification{s) where the impact is not quantified by the auditor:

(i} Management's estimation on the impact of audit qualification: Post CDR exit,
lenders are entitled to exercise rights and remedies available under the original |
loan documents. However in the absence of any communication from these Banks,

the group has not provided for additional interest from CDR cut-off date.

(i) if management is unable to estimate the impact, reasons for the same: Impact

is un-ascertainable.

e ey,
EL {iii) Auditors' Comments on (i) or (ii} above: Impact is un-ascertainabi < sh i};\\\‘-
2 v
-‘? : 1)
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1iL T Signatories:

| Mr. Ajay S Mistal
| Chairman & Managing Birector

|

: Mr. S Maheshwari

Group President & CFO
|

Mr. Ashishkumar Bairagra

Audit Committee Chairman

Mr. Vijay Napawaliya

‘ Partner, M/s. Chaturvedi & Shah
l i Statutory Aunditor

o

TPlace: Mumbai

“Date: 24 May, 2018
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CHATURVED! 3 SHAH

Chartered Accountants

Independent Auditors’ Report on the Statement of Standalone financial results

To,
The Board of Direclors of Arshiya Limited

1. We have audited the accompanying ‘Statement containing the audited standalone
finaneial results for the guarter and year ended March 31, 2018" and the ‘Standalone
Ralance Sheet as at March 31, 2018’ together with notes thereon (hereinafter together
referred as “Statement”} of Arshiya Limited (the “Company”) attached herewith, which
we have signed under reference to this report, being submitted by the Company pursuant
to the reguirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (the ‘Listing Regulations)y. We draw your attention to
Note 2.2 of the Statement regarding the figures for the quarter ended March 31, 2018,
which are the balancing figures between audited figures in respect of the full firancial
vear and the published year-to-date figures upto the third quarter of the current financial
vear which were subjected to limited review by us.

Management’s Responsibility for Statement

2. Managcment is responsible for the preparation of the accompanying Statement. The
Management is also responsible for the preparation of the annual standalone statutory
financial statements in accordance with the Accounting Standards specified under
Section 133 of the Companies Act, 2013 (the ‘Act’) read with Rule 7 of the Companies
(Accounts) Rules, 2014 {the “accounting principles generally accepted in India®, ie.
Companies (Indian Accounting Standard) Rules, 2015 (“Ind AS™)}, which is approved by
the Board of Directors, an the basis of which the above Statement containing the annual
audited standalone financial results has been prepared. 'The responsibility incivdes the
design, implementation and maintenance of internal contral relevant to the ~ e aratien
of the Statement that is free from material misstateinent, whether doe to frav . or ervor.

Auditors’ Responsibility

0

Qur responsibiliiy is to express an opinionr on the Statement based en our audit. We
cendacted our audif in accordance with the Slandards on Auditing specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issaed by
the Institute of Chartered Accountanis of India. Those Standards require that we comply
will ethical requirements and plan and perform the andit to obtain reasonable assurance
about whether thie financial statements arc free fron: material misstatement.

Head Office: 714-715, Tuisiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: -9t 22 3021 8800 » Fax :+91 22 3621 8595
URL : www.cas.ind.in

Braach : Bengaluru



Arshiya Limited
Audit Opinion on the standalone financial results for the year ended March 31, 2018

Prge ot CHATURVEDI ;

Chartered Accountants

4. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Statement. The procedures selecked depend on the auditors’ judgment,
including the assessment of the risks of material misstatement of the Statement, whether
due to fraud or error. In making those risk assessments, the anditors consider internal
control relevant to the entiy’s preparation and fair presentation of the Stasement in
order to design audit procedures that are appropriate in the circumstances. An audit also
includes evaluating the appropriateness of accounting policies used and the
reascnableness of accounting estimates made by Management, as well as evaluating the
overall presentation of the Statement.

0

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Basis for Qualified Opinion

6. As mentioned in Note no. 8 of the Statement, as per debé covenuant of Restructuring
Agreement (RA) the Company is required to adhere to repayment schedule and such
eveni of default gives Edelweiss Assets Reconstruction Company Limited (EARC) vight
to convert whole of the outstanding amount of restructured rupee loan and/or part of
the default amount into fully paid up equity shares of the Company. Pending exercise
of conversion right, the Company continues to disclose amount bifurcated between
non-current borrowing amounting to Rs. 536,88.13 Lakh and current maturity of
borrowing amounting to Rs.56,7:.08 Lakh and provide for interest. Further, the
Company ts also liable to pay penal interest amounting Rs. 10,65.92 Lakh for the year
ended 325t March 2018, as confirmed by EARC. Ne provision for such interest is made
in the books of account, which is not in compliance with requirements of Ind AS - 23 on
“Borrowing Cost”. Had prouvision fer such amount would have been made finance cost
would have been higher by amount as mentioned above, total comprehensive income
would have been lower to that extent and having consequential inipact on other equziy
and firancial Hebilities.

7. As mentioned in Note no. 12 of the Statement, the Company failed to adherc to the
repayment scheduie prescribed in supplement consent ferms. As « result, event of
defuult has occurred and the entire debt prior te date of settiément beeome payable
along with interest. The Company has not reversed amowait written back on settlement
of first consent terms &f Rs. 1719.59 Lakh and not uccrued interest amounting to Rs.
237.50 Lakh. Had the Company reversed the amount wriiten back and made provision
Jor interest, finance cost and other expense would have bsen higher by amount as
mentioned above, having consequential impact on total comprehenswe inceme, other
equity and financial lichilities.

8. We drow attention to the Note no. 9 of the Statement, wherein 1t ¥s mentioned that
fenders of the one subsidiury have invoked corporate guarantce given by the Commpany
and no accounting impact gf the same is recagnised in the books of account pending
settiement of the mnatter. The same is not in compliance with requirements of fnd AS -
109 on “Financial Instrumenss”. We are unable to comment on the consequential
impact, if any, on fiiuncial results for the guar ter und year ended 315 March 20:8.

Continuation sheet ..
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Chartered A;Ccountonts

Qualified Opinion

1n our opinicn and to the best of our information and acesrding to the explanations given
to us except fer the possible effects of the matter described in Para 6 to 8 above "Basis
Jor Qualified Opinion:

{i} the Statement, together with the notes thereon are presented in accordance with the
requirements of the listing regulations in this regard; and

{i1) the Audited resulis for the quarter and year ended March 31, 2018 as set out in the
Stalement gives a true and fair view of the net profit (including other comprehensive
income) and other financial information in accordance with the accounting principles
generally accepted in India.

Other Matter

‘The Company bad prepared the audited standalone financial results for the
corresponding year ended March 31, 2617 included in the statement in aceordance with
the Companies (Accounting Standards) Rules, 2006 referred to i1 Section 133 of the Act,
on which M. A, Parikh & Co., Chartered Accountaunls (Firtn registralion no. 107556W)
vide their audit report dated May 18, 2017 had issned an modified audit report- The
{inancial results for the year ended March 31, 2017 arc based en the previously audited
financial resulls prepared in accordance with the Companies (Accounting Standards),
Rules, 2006 as adjusted for the differences in the accounting principles adopted by the
Company on transition {o Ind AS, which have been audited by us. Our opinion is not
modified in respect of this matter.

For Chaturvedi & Shah
Firm Registration No: 101720W
Chartered Aceountants

Map =

Vijay Napawaliya
Partner
Membership No. 109859

Place: Mumbai
Date: May 24, 2018

Continuation sheet...



Arshiya Limited

CIN: LOR00OOMH 198 1PLCO24747
Registered Office: 302, Level 3, Ceejay House, Shir Sagar Estate, F-Block,
Dr. Annie Besant Reoad, Worli, Mumbai- 40C 018
Phene No. 8622 42353500 # Email id: info@arshiyalimited.com #
website: www.arshiyalimited.com

A¥DITID STANDALONE BALANCE SHEET AS AT 318T MARCE, 2018

{Re. in Lakhs)
§scXc. {Particulars As at 31.3.2018 As =t $1.03,2017
I ASSETS
Non-Current Ascets
{a) Property. Plant and Equipment 94,138.63 1,23,512.47
{b} Intangibie Assets 1.2358% 432.02
{ci Pinanciel Assets
{i) Investynents 1,32,018.63 1,38.833.06
{ii} Loans 1,731.47 1,545.86
{d) Other Man-Current Aseets 2,273.81 1,483.52
2,31,397.90 2,63,007.03
Current ascets
{a) Financial Assets
i) Trade Receivables 764.60 217.80
{ii) Cash and Cash Equivaienss 135.69 77.16
fili] Bank Balances Other than iii) above 0.04 2.04
{iv} Loans 33.279.99 t.80
{v} Gther Financial Assets 1,458.3% -
fb} Other Current Assets 2,31%.64 2,138.56
37,958.26 2,427.36
Toval Assets 2,69,356.16 2,65,434.30 |
b1t EQUITY AXD LIAKILITIES
Equity
{2) Equity Share capital 4,564.34 3.123.59
{bl Other Equity 1,61,263.30 1,19.737.06
i 1,65,827.64 1,22,860.65
Liabilities
Noa Cucrent Liabilities
fa} Financial Liabilites
{1} Borrewings 58.83%.87 74,136.87
() Other Financial Liabilities 2,191.60 9.369.97
{®) Provisiens 15:1.02 132.36
{cl Cther Bon-Current Liabilisies = 1,63:.48
71.182.49 85,270.48
Currant Liabilitiss
{a) Financial Liabilities
{i} Boryowings 10,488 81 4,342 .00
{ii} Trade Payables 582.55 367.80
{iil) Other Financisal Liabilities 20.202.62 50,093.58
{3} Other Current Liabilites 1,062.48 1,890.87
ic) Provisions .57 8.92
SAI4L.03 57.303.26
Total Equity and Liabilitics 2,69.3%6.16 2,65,434.39




Arshiya Limited

CIN: L9S000MH 19B1PLCO24747

Registeced Office: 302, Level 3, Ceejay Heuse, Shiv Sagar Estate, F-Block,

Dr. Annie Besant Road, Worli, Mumbai- 400 013

Phone No. 022 42385500 # Email id: in‘a@arshiyalimited.com # website: www.ersiivalimited.com

AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ARD YZAR PRDED ON 318T MARCH, 2018

{Rx. in Lakkh}
I B |m&uh:n Quarter Ended Year Eadecd
3TN
* 31.3.2018 31.12.2917 31.3.20%7 33.8.2018 31.3.2017
{Refer kote = {Refer Note i s . e,
Ho2.2) {Unaadited) No.2.21 {duditeds {Auditeg)
) ] Iucome
{2} Revenue §om operations 1,831.02 249162 2,004.1% 8§.542.02 8.G73.39
b} Other fecame 396 67 196.32 25337 1.020.09 97473
[ Totel Incoma 3,22% 469 2,687.54 3,267.51 9.563.11 9,048.12
2 Fmpmm
{a) Mazrerial Banding and Other Charges 4145 88.40 69.22 320.61 wiee
{b] Bmpioyee Eencfits expense 338.19 364.58 334.66 1,456.61 1,366.4%
{c) Flnance oosts 1,602.37 2,921.40 2,564.15 12,458.52 13,046.51
{¢; Ceprecialion and amordzation expsase 444,71 78192 S08.25 2,991.67 2.18i.4@
ie] Other cupenses 313.588 398.27 279.90 1,332.4€ 1.1872.45
"fodal Pepenses farbtrediet 2,761.31 4,333.77 3,786.19 17,689.87 18,095.80
3 JPeofit{(Laxs) Defore exceptionsl ttema and Tax {1-2) (533.62}' 11,866.33}) {1,518.68) (8,097.76} [9,047.68
P Exceptional ltems {Ne} (Refer Note No.18) {11,2563.21) £1,501.31), {3.240.67) {13,296.84] (2,020,043}
5 lPeoniti(Less) befare wux (3-9) 10,731.59 (364.52) 1,721.99 3.199.08 (7,017,643
& |Fax expense - r - - .
7 |Net profit/{Loss) sfter Tax [5-6} 10,731.59 1364.52) 1,721.99 5,199.08 §7,017.64}
8 |Othexr Comprehensive lucome
lteme that wifl oot he rocizasificd to profit sud ioss:
& rement of aet defined benefit plan .08 {2.26) (2.26) (2.69;J £9.03)
9 |Totsl Comprehensive | 10,736.67 1366.78) 1,719.73 6,196.39 {7,026.67}
10 [Pald-up equity share capital (Face yulue per share Rs. 2/ f 4,564.34 e s 3.123.59 4564.34 812358
tf |Cther Eqoity 1,61,263.3¢ | 1,19,737.06
12 [Basuings Per Bquity Shase (EPS}
- Basic 47T ©.13)" }.10° 289 .49
-~ Dilutec 4.56° 0.1%" 1.i1g 2.84 4.49;
1’ net annuaised




Notes to Standalone Results:

1.

The Audit Committee has reviewed the above results and the Board of
Directors has approved these resuits and its release on 24% May 2018. The
Statutory Auditors of the Company have carried out Audit for the year ended
31t March 2018.

2.1 The Financial Results of the Company have been prepared in accordance with
Companies (Indian Accounting Standards) Rules, 2015, as amended, {Ind
AS) prescribed under section 133 of the Companies Act, 2013. The Company
has adopted Ind AS from 1% April 2017 with a transition date of 15t April
2016. Accordingly the comparative figures for the guarter and year ended
31st March, 2017 have been restated as ger Ind AS.

2.2 The figures of the Quarter ended March 31, 2018 are the balancing figures
between the Audited figures in respect of the full financial year and the
results published up to the third quarter of the financial year 2017-2018.

3. Reconciliation of net ioss as reported in previous GAAP to Ind AS is as under:

{Rs. in Lakh)
Particulars Quarter ended Year ended |
31t March 2017 | 31t March 2017
Net Profit/(Loss) as reported under (1,521.37) (10,535.11)
previous GAAP
Add/{Less): Adjustments under Ind AS
fFair value of loan to subsidiaries 4141 | 165.64 |
Fair value of financial guarantees 189.89 759.54 |
Fair value of financial instrument (46.75) (243.22)
Actuarial loss on defined benefit plan 2.26 5.03
reclassified to other comprehensive income ]
{OCI)

Expected cradit loss on financial assets 3.78 (0.36)
Prior period item adjusted (79.70) (305.63)
Recognition of financial llabilities at 3,132.46 3,132.46 |
amortised costs |
Net Profit/{Loss) before OCI as per Ind AS 1721.28 (7.017.65)
Other Comprehensive Income {OCI): (2.26) (9.03)

Measurement of actuarial gain on defined | '
| benefit plans




4,

Total Comprehensive Income as reporded
under Ind AS

1719.72 |

]

(7,026.68) |

Reconciliation of total equity as reported in previcus GAAP to Ind AS is as

under:-

(Rs. in lakhs)
Year ended
Particulars | 318t March 2017

Total equity (Shareholder's funds) as per previous GAAP 12491.93
Add/(Less): Adjushmenis under Ind AS
Fair value of loan to subsidiaries 165.64
Fair value of financial guarantees 759.54
Fair value of financial instrument 3275.56
Debt convertibie into Equity classified as other equity 18766.71
Fair value of OCRPS 88620.84
Actuarial loss on defined benefit plan reclassified to other 8.03
comprehensive income (OCI)
Expected credit loss on financial assets (9.36)
Prior period item adjusted (1210.20) !
Other Comprehensive Income (OCI}: (9.03) -
Measurement of actuarial gain on defined benefit plans
Total Adjustment 110368.73
Total equity (Shareholder’s funds}) as per Ind AS

122860.66 !

5. During the quarter and year ended 31t March 2018, the Company, /interalia,
it's subsidiaries and promoters has executed Lease Deed on 3™ February 2018,
in favour of a SPV of Ascendas Property Fund (India) Pte. Limited (*Ascendas”
- part of the Ascendas-Singbridge Group, Singapore) for grant of leasehold
rights of six warehouses at FTWZ Panvel, along with underlying {and of those
warehouses, identified assets and infrastructure facilities on an initial lease
term of 30 {thirty) years. The said transaction is for a total consideration of Rs.
53,400 Lakh {or Rupees Five hundred and thirty four crore), with an upfront
lease payment/lump sum rent of Rs, 43,400 Lakh (or Rupees Four hundred
and thirty four crore). The balance of Rs. 10,000 Lakh (or Rupees One hundred
crore) will be received over four years from transaction closing based on certain
performance milestones. The transaction also envisages the terms for

i
£
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construction funding by Ascendas for future growth of the company’s business.
The company already possesses the requisite land for the future development.

Prior to above, on 23 November 2017, the company, fnteraia, it's subsidiaries
and promoters had executed Share Purchase Agreement of Arshiya Rail Siding
and Infrastructure Limited ( "ARSIL", i.e. a step-down subsidiary/"SPV*), with
Ascendas Property Fund (India) Pte Ltd (Ascendas®) for sale of 100% of it's
equity holding, having Rs. 5 Lakh paid up equity capital, to Ascendas. This SPV
holds the status of a co-develgper.

Cn transaction closing date of 3™ February 2818, the SPV has acquired iong-
term leasehold rights from the Company and the same are leased back under
an operating lease arrangement pursuant to execution of sub-lease deed dated
37 February 2018 to Arshiya Lifestyle Limited (*ALL"), a wholly owned
subsidiary of the Company, for a sub-lease term of 6 (six) years, renewabie as
per mutually agreed terms, in consideration of pre-agreed rentals.
Accordingly during the quarter and year ended 31 March, 2018 the company
has reduced the value of assets, granted aon leasehold rights to ARSIL, from its
fixed assets. The gain on grant of leasehecid rights to ARSIL amounting to Rs.
15,633.29 lakhs has been credited to profit and loss account of the company
and is disclosed as an exceptional item.

Based on the above, ALL would operate and manage these six warehcuses and
pay the lease rentals to ARSIL as defined in the sub-iease agreement. Hence
from 3¢ February, 2018 onwards all revenue fram these assets will be
accounted by ALL. However the company will recognise the net revenue in

terms of a business conducting agreement entered intc between the company
and ALL.

In view of the above set of transactions during the quarter, the stand alone
resuis for the quarter and year ended 31% March, 2018 are not comparable
with respective previous periods.

A Public Financial Institution (PFI} agreed to settle their outstanding foan
constituting principle and interest of Rs. 16,700 Lakh. Settlement terms and
conditions involves payment of Rs. 5,000 Lakh which is secured by lfand at
Nagpur and for balance amount of Rs. 11,700 Lakh, aliotment of Optionaily
Convertible Redeemable Preference Shares - V (OCRPS - V), convertible upto
15,50,000 equity shares at the option of the PFI. Considering the same,
necessary effect has been given in the books of accounts during the quarter.
As per shareholder approval in the EOGM dated 29* January 2018, the
company has approved allotment of 11,70,000 GCRPS - V and the same
was converted into 15,50,000 Equity shares on 22™ February, 2018 as per
settlement terms agreed. Subsequently in the Honourabie High Court of
Bombay, the company has made the representation that post ailotment of
the equity shares as exercised by the PFI, the total outstanding debt remains




at Rs. 5,000 lakhs and the same would be paid on or before 30" June, 2018
which is yet to be confirmed by the PF1. The matter is still to be concluded
by the Honourable High Court of Bombay.

The Company has agreed to issue equity shares aggregating to Rs. 1,160
Lakh in accordance with an agreement with a bank for conversion of partial
liability due to the bank. Shareholders in the Extra Ordinary General Meeting
(EOGM) held on 29" January, 2018 approved the allotment of upto 10,506,000
Equity shares which have been issued on 227 February, 2018.

The Company has made substantial repayment as agreed in amortisation
schedule of Restructuring Agreement (RA) during the year ended 315 March,
2018. As per debt covenant, the Company is required to adhere to repayment
scheduie and any short payment gives Edelweiss Asset Reconstructicn
Company (EARC) the right to convert whole of the outstanding amount of
restructured rupee loan and/or part of the default amount into fully paid up
equity shares of the Company. No such notice of conversion in writing has
been given by EARC and the Company continues to disclose the amount as
non-current and current borrowings as per repayment scheduie, in the
Baiance Sheet.

The Company is liable to pay penal interest of Rs. 1,085.91 Lakh on the
unpaid and delayed amounts for the year ended 312t March, 2018 which has
not been provided. Had the Company provided the above interest, the
finance cost would have been higher to that extent for the year ended and
total comprehensive income would have been lower to that extent having
conseguential impact on other equity and financials liabilities. This matter
has been qualified by the Auditors in their Audit Report for the year ended
31 March, 2018.

The Company has given corporate finandal guarantees to the lead bank on
behalf of one of the wholly owned subsidiary. This subsidiary has defaulted
in repayment of its loan obligations and two lenders of the consortium have
initiated legal recovery proceeding including invocation of corporate
guarantees given by the Company for recovery of outstanding dues of Rs
23563.38 Lakhs. The company has made its representation to the banks
offering compromise settiement, which is under consideration and till date
no adverse order has been received by the company.

The Company is yet to assess the changes in risk/expected cash shortfall to
determine any credit loss to be recognised in respect of these financial
guarantees. No accounting impact of the same is recognised in the books of
account at this stage pending settlement of the matter. This matter has been
gualified by the auditors in their Audit Report.




11.

12.

10.'During the year ended 31t March,2018, the Company:

(i) allostted in aggregate 4,56,62,304 equity shares of Rs.2 each
(including equity shares on conversion of OCRPS Series I, II, IIT and
IV) to EARC.

(ii) pursuant tc RA, the promoters of the Company have also been
allotted 1,85,00,000 equity shares, including 85,080,000 eguity
shares allotted on conversion of 85,00,000 warrants out of
1,00,00,000 warrants issued.

(i) allotted 25,00,000 equity shares on conversion of warrants to non-
promoters,

(iv) allotted 15,50,000 equity shares fo a PFI upon conversion of
11,706,000 CCRPS.

(v} allotted 10,50,000 Equity Shares to a Bank as part of restructuring
terms.

(vi) aliotted 27,75,000 Equity Shares to a NBFC on preferential issue
basis

Post allotment of equity shares as mentioned above, paid up equity share
capital of the Company is Rs.4,564.34 Lakh comprising of 22,82,16,776
equity shares of Rs.2 each.

Subsequent to the year end, in the Board Meeting held on 20th April, 2018
the company has alioteed 15,080,000 Equity Shares of face value of Rs.2 each
tc the Promoter upon conversion of equal number of warrants.

Past allotment of these shares the paid up equity share capital of the

company is Rs.4,554.34 lakhs comprising of 22,97,16,776 equity shares of
Rs.2 each.

In respect of consent terms with a Non-Banking Finance Company (NBFC),
the Company had signed Supplementary Consent Terms {SCT) with the NBFC
in respect of settlement of borrowing. The SCT mainly stipulates revised
"Schedule of Payments” and penal interest. The Company has defaulted in
making payments as per the SCT. As per provisions of the SCT, if schedule
of payment is not complied with, the entire debt prior to date of settiement
of dues shall become payable along with interest as per transaction
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14,

15.

186.

documents till the realisation of entire debt. However the Company has not
reversed amount written back on settlement of first consent terms of Rs.
1719.59 Lakh and not accrued interest amounting to Rs. 237.50 Lakh. Had
the Company reversed the amount written back and made provision for
interest, finance cost and other income would have been higher by amount
as mentioned above, having consequential impact on tcotal comprehensive
income, other equity and financial liabilities, This matter has been qualified
by the auditors in their Audit Report.

The company has divested its entire investment in a subsidiary company
namely Arshiya Supply Chain Management Limited (ASCM) on 22nd March,
2018. As a result, the company has accounted net loss of Rs. 4,338.19 lakhs
for the year ended 31st March, 2018 and this loss is grouped under
exceptional item.

As per Ind-AS 108 "Operating Segment”, information has been provided
along with the consclidated financial results of the group.

The Board of Directors of the company in their meeting held on 24th May,
2018, has approved a scheme to further reorganize its corporate structure
spread across various group icompanies, in order to integrate/consolidate it’s
operations by reorganising different businesses intc two entities. -

This Scheme is presented under Sections 230 tc 232 read with Sections 66
and 52 and other applicable provisions of the Companies Act, 2013 for
demerger of "Domestic warehousing business” of the company into Arshiya
Rail Infrastructure Limited. This proposed scheme of arrangement is
conditional upon approval of an ongoing scheme of group companies i.e.
rmerger of Arshiya Rail Infrastructure Limited, Arshiya Industrial and
Distribution Hub Limited and Arshiya Transport & Handiing Limited, which is
pending with NCLT. No accounting impact and disclosures is considered and
necessary at this stage pending requisite regulatory approvais.

The Company has accumulated losses and certain creditors have initiated
legal proceeding against the Company and its Directors for recovery of the
amounts due, However In these cases, the company has executed consent
terms or is in the process of finalising consent terms with the creditors.

As mentioned in note no. 5, the Company has given its warehouses on long
term lease and received upfront lease payments. The management has also
initiated various other steps such as construction and future development
within the FTWZ, restructuring the Company and it's subsidiaries business
operations. Considering the strength of Company‘s locational advantages,
future outlook as assessed by the management and business plan, the
Company is confident to continue as a going cencern. The long term
prospects of the Company, however, are dependent on various factors and
financial resuits have accordingly been continued to be prepared on going
concern basis.
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18.
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20.
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The Company has elected to apply Indian GAAP carrying amount as deemed
cost on the date of transition to Ind AS for its equity investments in
subsidiaries. These subsidiaries are implementing their respective business
restructuring and revival plans, hence based on the assessment carried out
by the management of the Company, no impairment loss on investment in
subsidiaries is considered necessary.

Exceptional item for the quarter and year ended 31st March, 2018 represents
the following:

{Rs. In lakhs)

'Sr. | Particulars | Quarter ended | Year ended |
No. 31 March | 31 March
2018 2018 |

1 |Gain on grant of long 15,633.29 15,633.29 |

term lease of certain
' assets at Panvel FTWZ |

2 Loss on divestment of a (4,338.19) (4,338.19)
subsidiary
3 Restructuring/settltement S5.11 2,335.79
of loans
4 | Others _ __(87.00) (338.05)
Total | 11263.21 13296.84

Net deferred tax asset is not recognised, as there is no convincing evidence
that sufficient taxable profits will be available against which the unadjusted
tax losses will be utilised by the Company.

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

For and on behalf of Board of Directors of Arshiva Limited

Ajay S Mittal
Chairman and Managing Director
DIN: 00226355

Piace: Mu_mbai
Date: 24* May, 2018
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Statement en Impact of Audit Qualifications for the Financial Year ended March 31,2018
|5ee Regulatian 33 / 52 of the SEBI (LODR] (Amendment} Regulations, 2016]

Rs. In Lakh
L | sk Particulars I Andited Figures (as | Adjusted Figures
No. reported before {audited figures
adjusting for after adjusting for
qualifications) qualifications)

1. | Turnover / Total income 9562.11 . 956211
2. | Total Expenditure {net of exceptional 4363.03 7386.04

item)

Net Profit/(Laoss) 5199.08 - 2176.07
4. 'Eamin-gs Per Share Share fin Rup'ees: 2.84 119

per share)
5. | Total Assets 269356.16 269356.16
8, Total Liabilities 103528.52 106551.53
7. | Net Warth as per Ind-As 165827.64  162804.63
8. | Any ather financial item(s) (as felt -

appropriate by the management)

1. a. | Audit Qualification (each audit qualification separately):
a. Details of Audit Qualification:

In respect of default of debt covenant of restructuring agreement with Edelweiss Asscts
Recanstruction Company Limited (EARC), the company has not provided penal interest of Rs
1065.92 lakhs as referred in Point No 6 of Auditors Repart.

b. Type of Audit Qualification : Qualified Opinion / Disclaimer-of Opinionf Adverse Opinion

c. Frequency of qualification: Whether-appeared-first-time / repetitive / since-hew-leng
i

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

The Company is negotiating with EARC for the waiver of penal interest.

e, For Audit Qualification(s) where the impact is not quantified by the audi br: o

() Management's estimation on the impact df aullit qudiifcation: NA




(ii) If management Is unable to estimate the impact, reasons for the same: NA

{iii} Auditors’ Comments on (i) or (ii} abave: NA

iL. b.

Audit Qualification (each audit qualification separately):

a. Details of Audit Qualification:
In respect of default in payments to an NBFC under the consent terms, the parent company has nst
provided additional interest expenses of Rs 237.50 lakhs and not written down the gain accounted

on the settlement of first conseat terms of Rs 1,719.5% lakhs as referred in Point no 7 of Audit Report.

b. Type of Audit Qualification : Qualified Opinion / Disclaimer-of Opinion/Adverse Bpinion

c. Frequency of qualification: Whetherappeared firsttime / repetitive / since-howlang continuing

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
The parent company has made the partial payments under the consent terms and is under
negatiation with the NBFC for extension of the additional time.

e. For Audit Qualification(s) where the impact is not yuasntified by the auditor:

{iv) Management's estimation on the impact of audit qualification: NA

{v) If management is unable to estimate the impact, reasons for the same:NA

(vi} Auditors’ Comments on (1) or {ii} above:NA

e

Audit Qualification {each audit qualification separately):

a. Details of Audit Qualification: N¢ accounting impact has been given against the invecation of
corporate guarantee by two lenders of a subsidiaries due to pending settlement of matters as

referred in Point no 8 of Audit Report.

b. Type of Audit Qualification : Qualified Opinion / Diselaimerof Opinion /-Adverse Opinien

. Frequency of qualification: Whetherappeared-firsttime / repetitive / since-hewlangcontinuing

d. For Audit Qualification(s) where the impact is quantified by the auditor : N.A.

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

Management's estimation on the impact of audit qualification: Management's Views:
The subsidiaries has submitted the compromise propesal te the lenders for resolution of the debts

by way of debt restructuring, therefore, the company de not envisage any liahility on the same.

(i} If management is unabie tc estimate the impact, reasans for the same: impact is

un-ascertainable.

{ii) Auditors’' Commenbts on (ij or (ii} above: At this stage , Management is not able to
assessthe changes/expected cash shortfall to determine any creditlossesinrespectof

this guarantee.




Hi. | Signatories:

Mr. Ajay S Mittal
Chairman & Managing Director

i

"Mr. S Maheshwari
Group President & CFO

! Mr. Ashishkumar Bairagra

Audit Committee Chairman

Mr. Vijay Napawaliya
Partner, M/s. Chaturvedi & Shah
Statutory Auditor

Place: Mumbai

Date: 24 May, 2018






