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Our Reference

Limited Review Report
To
The Monitodng Agency,
Ramsarup Industries Limited
Kolkata

1.

2.

a.r. /orl/faz$zoz2t-

We have reviewed the accompanying statement of unaudited financial results of
Ramsarup lndustries Limited ('the Company') for the quarter and six months ended
3Oth September 2019 ('the Statement'), being submitted by the Company pursuant to
the requirements of Regulation 33 ofthe SEBI (Listing Obligations and Disclosure

Requirements Regulations, 2015) ('SEBI Regulations') as modified by SEBI Circular No.

ctRlcFD lF ACl62/2076 dated 05th.July 2015.

The preparation of the Statement in accordance with the recognition and

measurement principals laid down in lndian Accounting Standards (lnd As) 34 "lnterim
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 read

with Rule 3 of the Companies (lndian Accounting Standards) Rules, 2015 read with
SEBI Circular No. CIR/CFDlFACl62/2015 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 Mana8ement and have been reviewed by the
erstwhile Board of Directors along as well as the present Company Personnel and
provided to the Resolution Professional. The Company's Managbment had been

responsible forthe designing, implementing and maintaining internalcontrol relevant
to the prepa.ation and presentation 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 responsibility is to
issue a report on these financial statements based on our review.

We conducted our review in accordance with the Standard on Review Enga8ement
(SRE) 2410, "Review of lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity" issued by the lnstitute of Chartered Accountants of lndia. This

standard requires that we plan and perform the review, to obtain moderate assurance

as to whether the financial statements are free of material misstatement. A review is
limited primarily to inquiries 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.

4. We draw attention to the following points:

Ihe compony hos incurred loss of Rs.20.28 croreslor the six months ended on 3oth

s;ptember 2o1g qnd negotive net worth omounting to Rs.4,778.i6 crctes os on

31th Septenber 2019. Thus, it indicotes o mote al uncertdinty exists thot mdy cost
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significont doubt on the compony's obility to continue os o Going Concern.
However, the Corporote lnsolvency Resolution process (CtRp) of the compony
commenced on Jonuory 08, 2018 vide order of the Hon'ble Notionol Compony Low
Tribunol (NCLT), Kolkoto Bench ond Mt. Niles Shonno wos dppointed os the inte n
rcsolution professionolof the compony. Thercofter, Mt. Kshitiz Chhowchhqtio vide
Hon'ble NCLfs order doted 02.05.2018 wos oppointed os the Resolution
Professional (RP). The resolution plon forthe revivol of the Compony submitted by
the consortium of SS Noturols Privote Limited ond Shyom SEL Limited (referred to
os the Resolution Applicont ot RA), wos opprcved bythe Committee ol Creditots of
the Compony of 06th Morch 2079. Thereofter, the RP filed dn opplicotion with the
Hon'ble NCLT u/s 30(6) ond section 37 of the code for opprovol of the rcsolution
pldn. Subsequently, om O4th September 2079, the Hon'ble NCLT opprcved the
Resolution Plon (opproved Resolution Plon) submitted for the revivot of the
compony, binding the compony, its employees, membe6, cteditors, coordinotots
ond other stdkeholders involved in the Resolution plon. Upon opprovol of the
Resolution Plon by the Hon'ble NCLT, the cotporute insolvency Resolution process

of the Conpony hos ended ond occordingly RP hos demitted office. Thercofter, o
Monitoring Agency (MA) hqs been constituted comp sing of three lende6, two
reprcsentotives oI successful RA ond erctwhile RP, for monoging the operotions oI
the Compony ond monito ng the implementotion of the Approved Resotution plon

by the Resolution Applicont for rcvivol of the Compony. Mr. Kshitiz Chhowchhorio,
the erstwhile RP, wds oppointed os the Choirmon of the MA (Choimon) in the 3td
Meeting of the MA held on 25th Septembet 2079.
Further, oppeals were filed before the Hon'ble Notionol Compony Low Appellote
T bunol (NCLAT) by vorious stokeholders ogoinst the Hon'ble NCLIS odet doted
September O+ 2019 fot opprovol of Resolution plon. Since the mqtter wos Sub-
judice, the Resolution Applicont, being o mernbet of the M4 hod mentioned thot
oll motters reloting tothe Conpony be tokeh upfot discussion oftet the disposolof
the oppeol by Hon'ble NCUT. Subsequently on Morch 04, 2O21the Hon,ble NCLAT
pass the order dismissing dll the qforesoid oppeols ond dirccted the Monito ng
Agency to immediotely stort toking steps for implementotion of the Resolution

Thereofter, on oppeol wos filed in the Hon'ble Su\eme Coutt by the Resolution
Applicdnt ond other stokeholders. The Appeol of the Resolution Applicont ond
othet stakeholders were dismissed by the Hon'ble court vide ordet doted O4th Moy
2021 ond 2nd July 2021 respectively.
Postthe ordet of Hon'ble Supreme Court,the successful RA hos token the necessory
steps to implement the opproved resolution plon,
The RA hos oheody funded the CIRP cost ond Workmen Dues in tine with the
opproved rcsolution plon.

As per the opproved resolution plon it is the RA's liobility to meet the expenses
incuffed for the doy-to-doy qctivities of the compony ofter the conpletion of the
CIRP. The RA hos been complying with the some by continuously lunding the
occounts ofthe Compony with the operutionol expenses since Moy,2027 (post the
order of Hon'ble Suweme Court).
The RA hos olso poid towatds the renewol
Compony.

of insurunce of the ossets of the
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v)

Thus, on the bosis of the obove-mentioned points the Compony is confident of
revivdl undet the prcvisions of lnsolvency ond Bonkruptcy Code,2016 (tBC) qnd
Apprcved Resolution Plon, os such, the occounts hove been preporcd on o Going
Concern bosis.

As per section 734 ol the Componies Act,2013, the linonciol stotements of the
Compdny ore rcquited to be outhenticoted by the Choirpeson of the Boord of
Directors, where outhorized by the Boord ot ot leost two directors, of which one
shall be monoging ditectot or the CEO (being o dircctor), the CFO ond Compony
Secretqry whete they ore oppointed. The Compony hos not oppointed CFO ond
Compony Secrctory. These finonciol stotements of the Compony fot the quorter
ended3Oh Septembet 2OTg peioinsto period during CtRp. pursuont to the Hon'ble
NCLT order for commencement of the CIRP ond in line with the provisions of the
Code, the powe6 of the Bootd of Dhectors stond suspended qnd be exercised by
IRP / RP. These finonciol stotements for the quorter ended 30th September 2019
hove been preparcd withthe ossistonce oferstwhile monogement of the Compony.
ln view thereot the Monitoing Agency hos telied upon the ossistonce prcvided by
the Erstwhile Monoging Diredor in rcview oI the financiol rcsults ond
ceftilicotions, representotions ond stotements made bythe Compony in relotion to
these finonciol stqtements. These finonciol stotements have been signed by the.
Authorized Reptesentotive of the Monitoring Agency (duly outhotized by the MA).
These finonciol stotements hove been odopted by the MA while exercising the
powers of the Boord ol Directors oI the Company, in good foith, solely fot the
puryose of complionce ond discho rging their dutieswhich hos been conferred upon
them os per the terms of the opproved rcsolution plon.

Monufocturing octivities ot its unit Romsorup Utpodok ot Shyomnogor hove been
suspended since August 2012 ond physicol possession hos oheody been token by
WBIDC os term lender. TheteofteL post commencement of ClRp i.e., lonuory B,

2018 the Resolution professionol hod token possession of the unit, post which the
rcsolution plon wos opproved by NCLT vide order doted September 04, 2019. fhe
some is cuftently pending implementotion.

The Compony hos four monufocturing units qt Kolyoni, Shyqmnogor, Khotdgpur,

ond Durgoput, ollof which qte undet the suspension of workfor the lostfew
yeors. Detoil PhysicolVe licotions of fixed ossets ond inventories could not be
conducted by the Wesent compony personnel. We hove olso not been oble to
obtoin sufficient oppropriote oudit evidences (SAAE's) in respect of existence ond
voluotion offixed dssets ond inventories lying ot these foctories.

(o) Since monufocturing octivities of the compony hove been suspended ot o
of its monufocturing units.There orc indicotions which suggest impairment
in the volue of Plont & Mochinery ond other Fixed Assets of the compony
which hos not been done.

(b) Windmi ot Dhule, finonced by IREDA. ln view of possession being token
. under SARFAESI Act, 2002, the Lender hos ouctioned the Windmill in lovour

oJ M/s Suzlon GlobolServices Limited ond Soles Certificote hos been issued.
We ore given to unde6tdnd thotthough Soles Certificotes hos been issued



vi)

by IREDA but legal trunsfer hos not been done. ln the mednwhile, the
compony hos filed on SA & lA chollenging the obove ouction, As on the
reporting date, motter wos under dispute undet DRT, Aurongobod during
the rcpotting pe od wherein the tribunol possed on oder in fovout of the
Compony, IREDA hos chollenged the mentioned order in DRAT, Mumboi
wherein the Tibunoldirected the porties to mointoin ,Stotus 

euo'.

Borrowings from bonks ond Jinonciol institutions hove been clossified os Non-
Pedoming Assets (NPA) by the lenders. Neithet ony boldnce conlirmotion v,/ith
respect to the outstdnding loons could be obtoined nor hos ony bonk stotement
been provided by them. ln obsence of the some, we ore unoble to confirm the
occurocy of the bolonces oppeoring in the books of occounts, As the borrcwings
hove been consideted NPA, no interest hos been chorged by the bonks since then.
As per the Wovisions of lBC, 2076, the lenders hove cloimed the outstonding
omount with rcspect to the loon disbursed by them. The cloimed omount is
inclusive of interest till the dote oI CIRP commencement i.e.,08th Jdnuory 201A,
which hos beeh occounted fot. lnterest ot ony othet chorges hos not been occrued
in the books of occountsfrom the dote of commencement oI CtR process, i.e., O8k
Jonuory, 2078 onwords, on occount of morutorium u/s 74 of lBC.

The Company hos made lnvestment in the Equity of Moiro Modhujore Cool Ltd. to
whom the Cool block ot Moito Modhujore wos ollotted jointly with their
beneficiories. Due to votious rcosons, the Cool Mines ore deollocoted in Iuture
ond the rights in Cool Block ond investment thereon is likely to be offected,

Hence, Hence, volue of the investment hqs been considered ot o nominol omount
oI Re 1/- shorc.

Based on our review conducted as above, subject to paragraph 4 above, nothing 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 wjth 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. CtR/CFD/FAC/6212016 dated O5th luty 2016
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For Ray & Co.
Chartered Accountants
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Date: 1Oh March,2O22
Place: Kolkata M. No.:051205

UDIN: 22051205AENGMY7830


