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BSE Limited Calcutta Stock Exchange Ltd. 
Phiroze Jeejeebhoy Towers, 7, Lyons Range, 
Dalal Street, Fort, Mumbai 400 001. Kolkata 700 001. 

Scrip Code: 524580 

Sub: Outcome of Board Mecting pursuant to Regulation 30 and Audited Financial Results 

pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure and 

Requirements) Regulations, 2015. 

Dear Sir, 

Pursuant to Regulation 30 and Audited Financial Results pursuant to Regulation 33 of the SEBI (Listing 

Obligations and Disclosure and Requirements) Regulations, 2015, we wish to inform you that the Board 

of Directors of the Company in its meeting held on 30" May, 2024, inter alia, considered the following 

matters: - 

The Board has approved the audited financial result for the quarter and year ended 31 March, 2024. In 

terms of Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, we 

are enclosing herewith: 

a) Audited Financial Results for the quarter and year ended on 31 March, 2024. 

b) Auditors Report on Audited Financial Results issued by M/s. KANU DOSHI ASSOCIATES 

LLP, the Statutory Auditors of the Company. 

c) Declaration for the modified Auditors Report with Statement of impact of audit qualification. 

The meeting commenced at 11.00 p.m. and concluded at 6.30 p.m. 

Kindly take the above information on your record and acknowledge receipt of the same. 

Thanking you, 

Yours Faithfully 

For Priya Limited 

Aditya Bhuwania 

‘Whole-time Director 

DIN: 00018911
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AUDITED FINANGIAL RESULTS TOR THIZ QUARTER AND YEAR ENDED 3IST MARCH, 2024 

(Rs.in lakhs except EPS)! 
Quarter Ended Year Ended 

M=o, A (Audited) | (Unavdived) | (Audited) | (Auditedt) | (Audited) 

3170372034 | 31/12/3023 | 31/03/2023 | 3170372024 | 3170372023 
T [Tcome 

(@) Reveue from Op s = . - : 
() Other Income 433 1052 1367 36.10 4572 
[Total Income from operations. 453 1052 1367 36,10 4522 

of Stock-m-teade. o - - N 

) Changes in Inventory of Sk trade . = ~ p z 
(c) Fimployee Bene 2778 245 930 3419 
() Fmance Costs 8649 9113 8881 357.62 
() Depreciation and Amaortisation expersc 152 154 .63 15, 661 
(§ Other expenses 629 749 9.52 3843 438 
[Total Expenses 2208 10261 109.76 43855 44251 

3__|Profit / (Loss) from ordinary activites hefore Exceptional items (1-2) (117.55) 92.09) ©609)| (10245 @29 
T |Fsceptional liems B i 
5 [Profit/ (Loss) before tax (4 +/- 1) (117.55) 92.09); 06.09)] (402.45), @97.29)| 
G| Tax Expense 

Current tax. 140 - s 140 - 

Deferred tax - - - - 

Total Tax Expenses. 140 - - 140 - 

7| Profit / (Loss) for the period (5 +/-6) (118.95)| (92.09) (96.99)| (403.85)| (397.29)} 

8 |Other Comprehensive Income, net of income tax 
A ) Tiems thac wil be reclassified to Profit oc Loss p B s S 3 
) Income tax rclating to items that will be reclassiied 0 peofit or oss B - - - > 

() Ttems that willnot be reclassiied 0 Proft or 1oss 3245 179 - 35.95 03.63) 
) Income tax relanays o items that will ot be reciesrled t peoft or loss - . 

Total Other Comprehensive Income, net of income tax. 3245 179 - 35.95 (33.63)] 

5| Total Comprehensive Income for the period (8 +7-7) (86.50)] (90.30)| (367.90)| (430.92)] 

10 [Pard-up cquity share capital (face value of Rs 10/ per share) 3025 30023 30023 300.23 30023 

11O Fquiy - - - @i 1) ) 

12 |Eaming per share (1EPS) (of Rs 10/- cach ) (oot annualised) o 
Basic/ Diluted EPS (3.96)] (3.07) (320} (13.45)) (13.23)] 

Notes: 
1) [The above andied el rewiis of the Company (o7 e quarier and year ended March 31, 029 Tive bern evacsd by the Avdit commtee of the Do and| 

approved by the Ihoand of Directors a its meeting held on 3005 2124 
) [The promoter has pledged 200,500 cquity shares of the company with Indian Bank as collateral Sccurity agamst the crodt faciltics avaled by the Company. 
1) [The Company had recenved in October 2018 a nonce under Secton 13(2) of Se and Reco of I ial assets and of Security Interest] 

Act, 2002 (the Act) from indian Bank, Bank of Maharashtra snd Usion Bank of India, which had provided finds rowards workinyg capial requirements, informing that| 
the Company's accounts have become NPA. Tn the previous yeass, the Company had also recived a notice under Section 1364) of the Act an failure to repay recalle 
[amount for symbolic attackment of propesties. Currently the Company has stopped all its business activitics duc 1o blockage of bank accounts and as at peciod ended 31 
[March 2024 rota) liabilitics excceds intal assets by Rs. 4,505,228 Lakis. Durieg the 1Y 2020-21, the Company has alsn closed down al ts branches except Mumbsi beanch 
s writen o1/ sold fixcd assets located at such branches and fras s baid off masimum exmployees across al beanches since the business operations are ail. As informed| 
by the Management of the Compansy, the company had approsched  consortivm of threc hanks fox ome.time setlement leier dated December 18, 2023, discussion are in 
[peocess.Indian Benk, Bank of Maharashira and Union Bank have declared the company, promoters, dircctors and corporate guarantors as willfl defaultess, thef 
managemnt of the crmpaay hes represeed agaiast the same: The enmpany has deposied 175 crore in "No Lien Accouat” with Tndian baok out of proposed Rs 8 50f 
erore as anc e scttlemern. 

@) [During the prevwouns vear, then was 3 casal vacamcy of Chiel Frmancal Offcer wied. 15t December, 2022, he Company i in process of appomtimg, new Chief Fanancl 
Officer 

) [The fgmre for curvent quareer cadedd 31et Marh, 2024 acl quacter erxled March 31, 2003 are the balancing figures Fred fipurcs of the full fmancial year 315t 
[March, 2024 and 315 March, 2023 respectively and the pubilished year- o date figures up to the third quarier of the relevant financial year 

@) [ the Gompany's busincss activity Falls withvn 3 sple Praasary sepment vir. - Trading of T - Computer perpherals and systems the requrement of| 
Indian Accounting Standard (IND AS-108) * Segrment Reportieg” is not applicable. 

7). |Coresponding fyparcs of the previows swarier/ sear heve been rogrnped, recasted and fed wihe e p s 

O behalf of the Board of Directors| 

Place: Mumbai 
Date: 30th May, 2024 



PRIVA LIMIT 1D 

STATEMENT OF ASSETS AND LIABILITIES 
(Rs.in fakhs) 
T ) 
As at As at 

S i 31/03/2024 | 317032023 
o ~currenr awes 
(a) Peoperty, plant and equipeent B3] 9.13] 

) Tavestment Pmopeny. 11318 119.17] 

& invesmens 35 75 
() Otver fimancial avsets g 43 
) Other tax asscts (net) 850] 3635 

| Total No - Current Asvets. 16244 169.00] 

2 [Current assets. 

3 invsmanes 
@) Funancial asix 
) Tesde wcivabies p - 
6] Cash o cah ks 7] Tor 
(@) Dk batances viber than () above 380] 73] 
() Other firancil assers w74 TR 6] 
() Other curvent assets 716, x5 

| Total Current Assets 94.67, 92N 

TAL ASSETS 257.11] 26174 

T |EQUITY AND LIABILITIES B 

1 [EQUITY - B 

o) Equaty shase capval 50023 302y 
) Ocber gy Ga0s s (1ay7.61) 
FFocat Bauiy s0528)__(3137.38) 

2 LIABILITIES 

A) | Non - current isbiltics 
(@ Prowesons £ 059 
[Total Non - Cuerent Liabilities 33.69/ 7059, 

@) [Cament abities 
() Frasncal s 
[@ Foemms LY B LY 
) Tende pagabics 7175 w7350 
(] Cotcs Ervameral Vb 25545, T6o8.50) 
[, Ovher carvers Tabiites. 916] 10.95] 
[ T . 2.10] 

[Toesi Caumens Lisbibties ART0| 43285 

AL EQUITY AND LIABILITIES 257.11] 261,74 



PRIVA LIMITED 
STATEMENT OF CASI FLOW. 

| (Rsin fakhs )| 
itaboe Audivedy (Audited) 

31 March 2024 31 March 2023 
A)__|CASH FLOW FROM OPERATING ACTIVITIES 

et Profi beome 12y @025) 397.39) 
[ Adptmmcnt o - 

[ Dxpeccaanon [ (3] 
rerest imcome [l (] 
= 5803 35705 
Rechushicatum of semeasrement of cmploree benchts 3629 @69) 
[Sundey bedance writtcn off (nct) [} ar 
(Profi)/Loss om saes of fved sssets [} [XH] 
15 00 Ghmolecerme of fived sssets o7 w119 : 3561 
[OPERATING PROUTT BEIORE WORKING CAPITAL GHANGES. .29} [AD) 

[ AOILSTVIN TS TOK WORKING CAPITAL CHANGES : 
[Orhee sk badances [X2) X5 
[Other cusrem finasncial asets. @) [CEE) 
[Other comen assets O [ 
[Other o comren fimancial asets [X5) 072 
[Trade payable O3 19.00 
[Other currcnt Tahibtes (179) 533 
Currert proso ©10)] 027 

Geo|  Gus) 0509) 0669 
G241 7.8 
B.60) @.20) 

(601 (42.07) 

B)__|CASH FLOW FROM INYESTING ACTIVITIES 
[ of e avscts [ [ 
Ineret ecened 007 013 010 019 
NIZT CASH GENERAT D FROM INVESTING ACTTVITY. 0.13 0.19. 

©)__|CASH FLOW FROM FINANCING ACTIVITIES 
[Proceeds from borrwings 5692 w29 
Iomcrest pord - @on) 
[Dreséend paid Gmchuding dvidend trx) _ (D) 5584 [ 3197 
[NEETCASH USED 1N FINANCING ACTIVITY. 584 3197 

[NET CHANGES IN CASH & CASH EQUIVALENTS(A+B+C) 0.09) 009 

[OPENING BALANCI” OF CASH & CAST EQUIVALENTS ) 092 
[(TOISING HALANCI OF CASH & CASH CQUIVAUENTS [ o 

0001 0.9 
N 
[CASIT AND CASI1 HQUIVALINTS INCLUDES. 
oot m band [on 

{Palioe suth scheduled banks 
i cursems sccoumt (Including Book overdraft) 092 091 
[Tacat 297} 101 
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Independent Auditor's Report on the Quarterly and Year to Date Financial Results of 
the Company Pursuant to the Regulations 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To, 

The Board of Directors of Priya Limited 

Adverse Opinion 

We have audited the accompanying statement of Financial Results of Priya Limited (“the 
company”) for the quarter ended March 31, 2024 and the year to date statement for the period 
from April 01, 2023 to March 31, 2024, attached herewith, being submitted by the company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us 
these Financial Results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(ii) except for the possible effect of the matter described in the Basis for Adverse Opinion 
paragraph, read together with matters described in the Emphasis of Matters paragraph 
below, give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards and other accounting 
principles generally accepted in India of the net loss and other comprehensive income 
and other financial information for the quarter ended March 31, 2024 as well as the 
year to date statement for the period from April 01, 2023 to March 31, 20234 

Basis for Adverse Opinion 

1. We draw your attention to note no. 3 of Financial Results regarding the Company’s 
account being declared as Non-Performing Asset (NPA) and received a notice under 
Section 13(4) of Securitization and Reconstruction of Financial assets and 
Enforcement of Security Interest Act, 2002 (‘the Act) for symbolic attachment of 
properties. The Company has incurred net losses in the current period as well as in 
the past years. The Company has accumulated losses which exceeds its net worth at 
the balance sheet date resulting in negative net worth and due to blockage of bank 
accounts, revenue from operation during the current year is nil. During the FY 2020- 
21, the Company has also closed down all its branches except Mumbai branch, had 
written off/ sold fixed assets located at such branches and has also laid off maximum 
employees across all branches since the business operations are nil. Further, the 
Company has also received summons from Debts Recovery Tribunal (DRT) Mumbai 
applied by one of the lender banks. 



Kanu Doshi Associates LLP Continuation Sheet 

As informed by the Management of the Company, during the previous year, as a result 

of non-payment and despite of demand notices, the Authorised Officer took physical 

possession of the properties situated in Chennai and Kolkata, out of which Chennai 
property was sold in e-auction on 29th December, 2022. However, in the absence of 

information available in relation to the auction amount, the accounting adjustment 

between borrowing and the asset sold is pending as at 31%' March, 2024. we are unable 

to comment on the impact of the same on the Loss / net worth of the Company. 

Further, the company has also received a notice thrice for auction sale of Mumbai 

properties e-auction mode however, as per the information received from the 

management, e-auction held was not materialised. 

Bank of Maharashtra and Union Bank have declared the company, promoters, 

directors and corporate guarantors as willful defaulters, the management of the 

company has represented against the same. 

During the quarter, the Company has deposited Rs.175 lacs in “Non-lien account” with 

Indian Bank as a one time settlement out of proposed amount of Rs. 850 lacs. 

Considering such factors and in the absence of necessary and adequate evidence with 

respect of Company’s assessment of going concern, as per our judgement, 

management’s use of the going concern basis of accounting in the financial statements 

is inappropriate. 

2. The Company had made aggregate provision of Rs. 3,269.64 lakhs for doubtful debts 

(expected credit loss) as at March 31, 2024 relating to export sales. The Management 

has not approached RBI for approval of writing off the said amount from books of 

accounts. In the absence of any information regarding penal consequences, we are 

unable to comment on the impact of the same on the Loss / net worth of the Company. 

3. During previous year, there was a casual vacancy of Chief Financial Officer w.e.f. 

November 30, 2022. The Company is in process of appointing new Chief Financial 
Officer but couldn’t appoint the same within the prescribed time limits of six months 

from the date of resignation and we are unable to comment on the impact of the penal 

consequences on the loss / networth of the Company. 

Based on the facts mentioned above and in the absence of the information regarding future 

business plan of the Company, we are unable to comment on the going concern of the 

Company. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 

Standards are further described in the Auditor's Responsibilities for the Audit of the Financial 

Results section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of the Financial Results under the provisions 

of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responstbchtres |n accordance with these reqUIrements and the Code of Ethrcs We believe 

our opinion. 
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Emphasis of Matters 

a. The Company has provided interest amounting to Rs. 358.02 lakhs on NPA accounts 
for the year ended March 31, 2024. The total outstanding interest payable as at 31 
March 2024 amounts to Rs.2049.72 lakhs. In the absence of Bank statements in 
respect of these NPA accounts and confirmation from bank regarding rate of penal 
interest, we are unable to comment upon the booking of provision of such interest and 
closing account balances. 

b. AsatMarch 31, 2024, the Company has rent income receivable amounting to Rs.81.44 
lakhs from its group company. The said rent has not been received during the year. 

The company has been booking the rent income in compliance with the rental 

agreement. We are given to understand that the management is confident of receiving 

this outstanding from the company in the near future. Hence, no provision for the 
amount of rent receivable has been considered necessary by the management. 

c. As at March 31 2024, the Company has Advance tax refund receivable amounting to 
Rs.34.95 Lakhs pertaining to seven assessment years. As per Income tax records the 
same has been refunded to the company. In the absence of Bank statements in 
respect of NPA accounts, the Company is unable to record the amount of refunds 
actually received. Therefore, we are unable to comment upon the closing balances of 

advance taxes and loans appearing in the books of accounts. 

d. Due to unavailability of funds, the Company is unable to pay gratuity (statutory liability) 
amounting to Rs, 44.08 lacs which is outstanding at March 31, 2024 to the employees 
who resigned during the year 

Our opinion is not modified in respect of these matters. 

Management’s Responsibilities for the Financial Results 

These quarterly Financial Results as well as the year to date Financial Results have been 
prepared on the basis of the Interim Financial Statements. The Company’s Board of Directors 
are responsible for the preparation of these Financial Resuits that give a true and fair view of 
the net loss and other comprehensive losses and other financial information in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Financial 
Statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 
In preparing the Financial Results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concem basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 



Kanu Doshi Associates LLP Continuation Sheet 

The Board of Directors are also responsible for overseeing the Company’s financial reporting 

process. 

Auditor’s Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Financial Results as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

« Identify and assess the risks of material misstatement of the Financial Results, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of intemal control. 

« Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the company’s intemal control. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

« Conclude on the appropriateness of the Board of Directors’ use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

Company’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the Financial Statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to continue as a going concem. 

e Evaluate the overall presentation, structure and content of the Financial Results, 

including the disclosures, and whether the Financial Results represent the underlying 

transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with govemance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 

issued by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the 

extent applicable. 
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Other Matters 

1) The annual financial results include the results for the quarter ended 31 March 2024 
being the balancing figures between the audited figures in respect of the full financial 
year and the published audited year to date figures up to the third quarter of the current 
financial year. 

For Kanu Doshi Associates LLP 
Chartered Accountants 
Firm Registration No: 104746W/W100096 

. 
Kunal Vakharia % § 
Partner ?@_;‘c@"(\ 
Membership No: 148916 

UDIN: 24148916BKCQOL8813 

% 
= 
* 

Place: Mumbai 
Date: May 30,2024
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BSE Limited Calcutta Stock Exchange Ltd. 

Phiroze Jeejeebhoy Tower, Dalal Street, 7, Lyons Range, Kolkata 700 001. 

Mumbai 400 001. 

Sub: Declaration under regulation 33 (3)(d) of the SEBI (Listing Obligations and 

Disclosure Requirements), Regulations, 2015. 

Ref.:  Annual Audited Financial Results for the year ended on March 31, 2024. 

Dear Sir, 

In terms of regulation 33 (3)(d) of the SEBI (Listing Obligations and Disclosure 

Requirements), Regulations, 2015 as amended by the SEBI (Listing Obligations and 

Disclosure Requirements) (Amendment), Regulations 2016 vide notification no. SEBI/LAD- 

NRO/GN/2016-17/001 dated May 25, 2016 and circular No. CIIR/CFD/CMD/56/2016 dated 

May 27,2016, we, hereby declare that the statutory Auditors of the Company, M/s. Kanu Doshi 

Associates LLP, have issued an Audit Report with modified opinion on Audited Financial 

Results of the Company for the year ended on March 31, 2024 which has been approved at the 

Board Mceting held today i.e. 30" May, 2024. 

Kindly take this declaration on your record. 

Thanking you, 
Yours faithfully, 

For Priya Limited 

Aditya Bhuwania 

Whole-time Director 
DIN: 00018911 

Date : 30" May, 2024 
Place : Mumbai



& 
PRIYA LIMITED Frys— 

Regd. Office : 501, 5th Floor, Kimatrai Building, 77/79, Maharshi Karve Marg, Marine Lines (East), Mumbai-400 002. India 
Tel.: +91-22-4220 3100 * Fax: +91-22-4220 3197 + E-mail: priyabom@priyagroup.com * Website : http://www. priyagroup.com 

CIN : L99999MH1986PLC040713 

STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH 
MODIFIED OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED FINANCIAL : 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024 
(See regulation 33 of the SEBI (LODR) Regulations, 2015) 
L Particulars Audited Figures Adjusted Figures 

(as reported before | (audited figures after 

adjusting for | adjusting for 

qualifications) qualifications) 
L Turnover / Total income 36.10 36.10 
2. | Total Expenditure 438.55 438.55 
3. | Net Profit/(Loss) (402.45) (402.45) 
4. | Earnings Per Share (13.45) (13.45) 
5. | Total Assets 257.11 257.11 
6. | Total Liabilities 4,762.39 4,762.39 
7. | Net Worth (4,505.28) (4,505.28) 
8. | Any other financial item(s) (as felt | - - 

appropriate by the management) 

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

1. We draw your attention to note no. 3 of Financial Results regarding the Company’s 
account being declared as Non-Performing Asset (NPA) and received a notice under 
Section 13(4) of Securitization and Reconstruction of Financial assets and 
Enforcement of Security Interest Act, 2002 (‘the Act') for symbolic attachment of 

properties. The Company has incurred net losses in the current period as well as in 

the past years. The Company has accumulated losses which exceeds its net worth at 

the balance sheet date resulting in negative net worth and due to blockage of bank 

accounts, revenue from operation during the current year is nil. During the FY 2020- 

21, the Company has also closed down all its branches except Mumbai branch, had 

written off/ sold fixed assets located at such branches and has also laid off maximum 

employees across all branches since the business operations are nil. Further, the 

Company has also received summons from Debts Recovery Tribunal (DRT) 

Mumbai applied by one of the lender banks. 

As informed by the Management of the Company, during the previous year, as a 

result of non-payment and despite of demand notices, the Authorised Officer took 

physical possession of the properties situated in Chennai and Kolkata, out of which 

Chennai property was sold in e-auction on 29th December, 2022. However, in the 

absence of information available in relation to the auction amount, the accounting 

adjustment between borrowing and the asset sold is pending as at 31% March, 2024. 

we are unable to comment on the impact of the same on the Loss / net worth of the 

Company. 
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Further, the company has also received a notice thrice for auction sale of Mumbai 

properties c-auction mode however, as per the information received from the 

management, e-auction held was not materialised. 

Bank of Maharashtra and Union Bank have declared the company, promoters, 

directors and corporate guarantors as willful defaulters, the management of the 

company has represented against the same. 

During the quarter, the Company has deposited Rs.175 lacs in “Non-lien account” 

with Indian Bank as a one time settlement out of proposed amount of Rs. 850 lacs. 

Considering such factors and in the absence of necessary and adequate evidence 
with respect of Company’s assessment of going concern, as per our judgement, 
management’s use of the going concern basis of accounting in the financial 
statements is inappropriate. 

2. The Company had made aggregate provision of Rs. 3,269.64 lakhs for doubtful 

debts (expected credit loss) as at March 31, 2024 relating to export sales. The 

Management has not approached RBI for approval of writing off the said amount 

from books of accounts. In the absence of any information regarding penal 

consequences, we are unable to comment on the impact of the same on the Loss / 

net worth of the Company. 

3. During previous year, there was a casual vacancy of Chief Financial Officer w.e.f. 

November 30, 2022. The Company is in process of appointing new Chief Financial 

Officer but couldn’t appoint the same within the prescribed time limits of six months 

from the date of resignation and we are unable to comment on the impact of the 

penal consequences on the loss / networth of the Company. 

b. Type of Audit Qualification: Adverse Opinion 

c. Frequency of qualification: 

Al Since March 2021 

A2 Since March 2021 

A3 Since June 2023 

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

Management's Views: Not Quantified 

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

(i) Management’s estimation on the impact of audit qualification. 

(ii) If management is unable to estimate the impact, reasons for the same: 
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1. The Company had received in October 2018 a notice under Section 13(2) of 
Securitization and Reconstruction of Financial assets and Enforcement of Security 
Interest Act, 2002 (‘the Act') from Indian Bank, Bank of Maharashtra and Union 
Bank of India, which had provided funds towards working capital requirements, 
informing that the Company’s accounts have become NPA. In the previous years, 
the Company had also received a notice under Section 13(4) of the Act on failure to 

repay recalled amount for symbolic attachment of properties. Currently the 
Company has stopped all its business activities due to blockage of bank accounts 
and as at period ended 3 1st March 2024 total liabilities exceeds total assets by Rs. 
4,505.28 Lakhs. During the FY 2020-21, the Company has also closed down all its 
branches except Mumbai branch, has written off/ sold fixed assets located at such 
branches and has also laid off maximum employees across all branches since the 
business operations are nil. As informed by the Management of the Company, the 
company had approached a consortium of three banks for one-time settlement letter 
dated December 18, 2023, discussion are in process.Indian Bank, Bank of 

Maharashtra and Union Bank have declared the company, promoters, directors and 

corporate guarantors as willful defaulters, the management of the company has 
represented against the same. The company has deposited 1.75 crore in "No Lien 
Account" with Indian bank out of the proposed amount of 8.50 crores. 

2. The Management is in process of appointing new Chief Financial Office 

3. The Management is in the process to approach RBI for writing off the said trade 
receivables. 

(iii)  Auditors' Comments on (i) or (ii) above: 

Since the management also was not able to ascertain impact, no other comments have been 
made by the auditors. 

L. Signatories: 

Whole-time Director : 

N 
Audit Committee Chairman: 

Statutory Auditor: 
Place: Mumbai 

Date: 30-05-2024 


