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Kolkaia

2.

1.

3.

We have reviewed the accompanying_statement of unaudited financjal results of
Ramsarup lndustries Limited ('the Company,) for the quarter and nine months ended
31st December 2018 ('the Statement'), being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEB| (Listing Obligations and Disclosure
Requirements ReBulations, 2015) ('SEBI Regulations') as modified by SEBt Circular No.
ctR/CFDlFAcl62/2076 dated Osth luty 2016.

The preparation of the Statement in accordance with the recognition and
measurement principals laid down in lndian Accounting Standards (tnd AS) 34,,lnterim
Financial Reporting" prescribed under Section 133 of the Companjes Ac! 2013 read
with Rule 3 of the Companies (lndian Accounting Standards) Rules, 2015 read with
SEBI Circular No. CIR/CFD/FAC/62120L6 dated O5th July 2016, including the creation
and maintenance of all accounting and other records supporting its contents is the
responsibility of the Company's Management and have been reviewed by the
erstwhile Board of Directors along as well as the present Company personnel and
provlded to the Resolution professional. The Company,s Management had been
responsible for the designing, implementing and maintaining internalcontrol relevant
to the preparation and presentatjon of the Statement, and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances
and has been approved by the present company personnel. Our responsibiljty is to
issue a report on these financial statements based on our review.

We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, "Review of lnterim Financial tnformation performed by the tndependent
Auditor of the Entity" issued by the lnstitute of Chartered Accountants of tndia. This
standard requiresthatwe plan and performthe review,toobtain moderate assurance
as to whether the financial statements are free of material misstatement. A review is
limited primarily to inqulries of company personnel and analytical procedures applied
to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

We draw attention to the following points:4.

The Compony hos incurrcd loss of Rs.37.55 crorcs for the nine months
jTst Decembet 2018 ond negotive net worth amounting to Rs. 4,427.59
on 37't December 2018. Thus, it indicotes o moterial uncertointy exists
cost significqnt doubt on the compony's ability to continue os o Going
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However, the Corporote Insolvency Resolution Process (CIRP) of the compony
comnenced on Jonuary 08,2018vide order of the Hon'ble NdtionolCompany Ldw
Tribunol (NCLf), Kolkoto Behch ond Mt, Niles Shormo was dppointed osthe interin
resolution professionolof the compony. Thereofter, Mt. Kshitiz Chhowchhorio vide
Hon'ble NCLT'S order doted 02,05.2018 wds oppointed os the Resolution
Prclessiondl (RP). The resolution plon fot the rcvivdl of the compony submitted by
the consottium of SS Noturols Privdte Limited dnd Shyom SEL Lirnited (rcIeffed to
os the Resolution Applicont ot RA), wos opprcved by the Committee of Crcditots of
the Compony of 06th Motch 2019. TheredfteL the RP filed on opplicotion with the
Hon'ble NCLT u/s 30(6) ond section 37 of the code fot opptovol of the resolution
plon. Subsequently, om 04th Septembet 2019, the Hon'ble NCLT opproved the
Resolution Plon (opproved Resolution Plon) submitted for the revivol of the
compony, binding the compony, its employees, memberc, creditors, coordinotors
dnd other stokeholdeo involved in the Resolution PIon. Upon opptovdl of the
Resolution Pldn by the Hon'ble NCLT, the cotporcte insolvency Resolution Process

of the Compdny hos ended ond occordingly RP hos demitted office. Thereofter, o
Monitoring Agency (MA) hos been constituted comp sing of thrce lenders, two
reprcsentotives of successful RA ond estwhile RP, for monoginq the operotions ol
the Compony and monitoring the implementotion ol the Approved Resolution Plon

by the Resolution Applicontfor revivol ol the Compony, Mr. Kshitiz Chhowchhorio,
the estwhile RP, wds oppointed os the Choirmon of the MA (Choirmon) in the 3rd
Meeting of the MA held on 25th Septenbet 2019,
FurtheL oppeols were filed before the Hon'ble Notionol compony Low Appellote
T bunol (NCUT) by votious stokeholders ogoinst the Hon'ble NCLT'S order doted
September 04, 2019 for opproval of Resolution Pldn. Since the nottet wos Sub-
judice, the Resolution Applicont, being o membet of the MA, hod mentioned thot
oll motters reloting tothe Compony be token up fot discussion oftet the disposolof
the appeal by Hon'ble NCLAT. Subsequently on Morch 04, 2027 the Hon'ble NCUT
poss the otder dismissing dlt the oforesoid oppeols ond directed the Monitoring
Agency to immediotely stort toking steps for implementdtion of the Resolution

Thercqfter, on oppeol wos filed in the Hon'ble Suprcme Coutt by the Resolution
Applicont ond othet stokeholderc. The Appeol of the Resolution Applicont ond
other stokeholders were dismissed by the Hon'ble court vide order doted 04th Moy
2021ond 2nd July 2021 respectively.
Postthe order of Hon'ble Supreme Court, the successful RA hos token the necessory

steps to implement the opproved resolution plon.
The PA hos olreody funded the CIRP cost ond Wo*men Dues in line with the
opproved resolution plon.

As per the approved resolution plon it is the RA's liobility to meet the expenses
incurred for the doy-to-ddy dctivities of the compony ofter the completion of the
CIRP. The RA hos been complying with the some by continuously fundinq the
occounts of the Compony with the operutionol expenses since Moy, 2021 (post the
order of Hon'ble Supreme Court),

The RA hos olso poid towords the rcnewol oI insuronce of
Compony.

the ossets of the
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t' ii)

v)

Thus, on the bosis of the obove-mentioned points the compony is confident of
rcvivdl under the provisions of lnsolvency ond Bonkruptcy Code,2016 (IBC) ond
Apprcved Resolution Plon, os such, the occounts hove been prepoted oh o Going

Concem bdsis.

As per section 734 of the Componies Act, 2013, the finoncial stotements of the
Compony ore rcquired to be outhenticoted by the Choirperson of the Bootd of
Directors, where outhorized by the Bootd or ot leost two ditectots, of which one

sholl be monoging director or the CEO (being o directot), the CFO ond compony
Sectetory where they dre oppointed. The Company hos not oppointed CFO dnd

Cornpony Secretory. These finonciol stotements of the Compony for the quoftet
ended 31't December 2O!8 pertoinito pe od during CIRP. Putsuonttothe Hon'ble

NCLT otder lor commencement of the CIRP and in line with the provisions ol the
code, the powers of the Boord of Directots stond suspended ond be exercised by
IRP / RP. These finonciol stotements Jor the quorter ended 3l't December 2018

hove been ptepored with the ossistonce of erstwhile monogement olthe Compdny.

ln view thereof, the Monitoring Agency hos relied upon the ossistonce provided by
the Estwhile Mqnoging Ditector in rcview of the finonciol results ond

certificotions, rcpresentotions ond stotements mode by the Compony in relqtion to
these finonciol stotements. These finqnciol stotements hqve been signed by the
Autho zed Representqtive oI the Monito ng Agency (duly outhotized by the MA),

These financiol stdtements hove been odopted by the MA while exercising the
powers ol the Boord of Diectors of the Compony, in good fqith, solely for the
purpose ofcomplionce ond dischorging their duties which hos been conferred upon

them os per the terms ofthe opproved rcsolution plon.

Monufoctu ng octivities ot its unit Romsarup Utpodok at Shyomnogor hove been

suspended since August 2012 ond physicol possession hos olreody been token by

WBIDC os tem lender. Thereofter, post commencement of CIRP i.e., Jonuary 8,

2078 the Resolution professionol hod token possession of the unit, post which the
resolution plon wos opproved by NCLT vide ordet doted September 04, 2019. The

some is currently pending implementation.

The compony hos Jout mdnufoctu ng units ot Kalyoni, shyomnogaL Khorogpur,

ond Durgdput, oll of which ore undet the suspension of wotk for the lqstfew
yeors. Detdil PhysicolVe ficotions offixed ossets ond inventories could not be

conducted by the present compony pesonnel. We hove olso not been oble to

obtoin sufficient dppropriote oudit evidences (SAAE s) in respect of existence ond

voluotion of fixed dssets ond invento es lying ot these foctories.

(o) Since monufocturing octivities of the compony hove been suspended ot oll
of its manufocturing units. There ore indicdtions which suggest impqitment
in the vqlue of Pldnt & Mqchinery ond other Fixed Assets ol the compony
which hos not been done.

(b) Windmi ot Dhule, finqnced by IREDA. ln view of possession being token

under SARFAESI Act, 2002, the Lendet hqs auctioned the windmillin fovour
of M/s Suzlon Globol Services Limited ond Soles Ceftificote hos been issued.
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by IREDA but legol tronsfer hos not been done. tn the mednwhile, the
compony hos filed on SA & lA chollenging the obove auction. As on the
repotting dote, motter wos under dispute undet DRT, Aurungobod during
the reporting period wherein the tribunol possed on order in fovout of the
Company. IREDA hos chollenged the mentioned otder in DRAT, Mumboi
wherein the Tribunal dirccted the porties to mointoin ,stdtus 

euo,.

vi) Borrowings from bonks ond finohciol institutions hove been clossified os Non_
Pedorming Assets (NPA) by the lendes, Neither ony bolonce conlirrnotion with
respect to the outstonding loons could be obtoined not hos ony bonk stotement
been prcvided by them. ln obsetrce of the some, we ore unoble to confim the
occurocy of the bolonces oppedring in the books of occounts. As the borrcwings
hdve been considered NPL no interest hds been chorged by the bdnks since then.
As per the provisions of lBC, 2016, the lendes hove cloimed the outstonding
omount with respect to the loon disbursed by them. The cloimed omount is
inclusive of interest till the dote of ClRp commencement i.e., OSth Jonuory 201g,
which hos been dccounted for. lnterest or ony other chorges hos not been occrued
in the books of occounts from the dote of commencement of CIR process, i.e., OSth
Jonuory, 2078 onwords, on qccount of morutorium u/s 14 of tBC.

vii) The Compony has mode lnvestment in the Equity of Moho Modhujore Coal Ltd. to
whom the Cool block qt Moiro Modhujore wos o otted jointly with their
beneficiories. Due to vorious rcosons, the Cool Mines ore deollocoted in future
ond the rights in Cool Block ond investment theteon is tikely to be offected.
Hence, Hence, volue ol the investment hos been considered ot ct nominol amount
of Re 7/- shqte.

5. Based on our review conducted as above, subject to paragraph + above, notfring has
come to our attention that causes us to believe that the accompanying Statement of
unaudited financial results prepared in accordance with applicable lndian Accounting
Standards specified in Section 133 ofthe Companies Act, 2013 read with Rule 7 ofthe
Companies (Accounts) Rules,2014 and other recognized accounting practices and
policies has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Circular No. C|RICFD/FAC/62/20I6 dated O51h Juty 2016
including the manner in which it is to be disclosed, or that it contains any material
misstatement.
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