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SEIAL GLASSLTD
173/174, 3rd Floor, Sefal Encasa, 5.V, Road , Kandivali (West), Mumbal- $00067. Tel No.+91-22. 28665100, Emall-complionce @ajalgloss.co.in.
Website-wiw. sefalglass.co.in. CIN-L26 100MH1998PLET1 7437

Part | | | | [(Rs I Lags except EPS)
Standalone Standalone Consolldsted Consolidated
For CQuarter Ended Year Endad Far Ouarters Ended Year Ended
s Particulars
Na. 300462020 0300 30062018 31032020 3006, 2020 3L.03. 2020 30.06. 2015 #1.032020
[Unaudited) {Rudited] [Unaudited) [Audited) [Unaudited) (Muicited] [Unaudited) {Audited)
1 Incoine from Operations 4379 157.18 52.84 37158 43,95 19718 5784 371 58
Z_|iherincome 15 593 1147 i0.16 M3 B.931 1147 10,16
3 |Total Income {1+2) 46.73 206,11 54.31 | 391.74 4513 0411 6431 19174
4 |Espenses 1
]
3} Lost Of magerials consumad 2.1 152.00 47.13 274.39 3230 152.02 ar13 474.39
bk Purchases of Stock - Trade - . - -
£ | [Ingrease) flecrease in nventaries of finished gocds | work:
gt ross aned sbeot i trsde 0.21 21.64) [#.33) {2130) o321 {21.64] 14.13) 121.30)
d} Exciee Duty
i) Employie Benelit Expenies 6617 T34l 70.71 EY 43 6617 7341 71 18343
I} Finance Cost G090 m.w..m.u. 56.14 23413 B0 BH.32 78 41213
g} Degreckabion sud amortustion expensis 52.1% 56.77 B3.74 149,30 52,13 56.77 63.74 245.30
h) Orher expanses 259.51 399,62 AR2 18 153208 359.51 399.62 46218 1,5313.08
|Total expenses 581.08 723.51 95,38 2,542.01 581.0% 728.51 69538 2,542.03
E Profitf {Loss] belore exceptional itews and tax (3-8} 1534.33) [522.39) 1532.07) (2,150,230 [534.73) [522.39] [&3:.07] [2.150.29)
6 |feceplional items = . | . |
7 |Profitf{Loss) betare tan 5-6) 1534.33) {522.39) (63207} {2, 150.29)] [534.31) 1522.39) (63207 (2,150,289}
8 [TanEapnsos
1. Current tax -
1. beferred Ton Expemis
e fit § {Loss] for the perind fram continuing nprrations (7 ; T
I e Lo o il T (534,33 {522.39) (632.07 {2.150.25) [538.33) {522.39) {632.07) |2.150.20)|
10 (Profit (boss) for the period from discontiaulng operations
W-_ﬂ Profit/ {Loss for the puriod (9+10) {53433} (522.39) {51207 {2,150.23) |53.33) aran)| (eazon)] (2.150.29)]
13 |nher Lomptehenslve income
lw.._._w ftEms that will not Be reclassified va Profit or loss = = - -
[} e 3% relating oo items that will not be roclassified ~ 1 =
s Paofit or bows
B i) ivewms that will be rectausilied to Profit ar loss - iz
(b intome tax eelating 1o dhems that will be reclassified to
Praiitar 055 - -
Totzl Cither Comprehenshve Income - - -
13 [Vatal Comprehensive lneame Yo the Perlod [11412) [534.33} [322.35) (G32.07) (2.150.29]) 534.33) [522.39) [832.07) {2,150.280]
14 [Paid-up Equlty Share mﬂl_.._lnr...,..“a. As. 10/ each) 3,355.00 3,255.00 3,355.00 1,355.00 3,355.00 1,355.00 3,355 .00 3,355.00
Aasic and diluted Earmings Fer Share From Continuing =)
15 B H i
operations [EPS) [1.59) [1.58) 188} _._.n.n:_ [1.58) {1.56] {1.83) (6.41)
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173/174 3rd Floor, 58ial Encasa,5.V.Road , Kandivall | West] , Murnksak 400067 CIN - LEGIDONAH 195BPLL 117477, Telna-51-23- 38665100
Ermall - eomiplnce@eialians.co.in, Wabisi jatgi oL
Extract of Statement of Usudited Standsiore and Consalidated Financial Results o the Quarterr Ended 30th lune, 2620
Rsin Lacs sxcept EPS
Etandzlons Consoiicated

Cluarter Ended Cuarter Ended Cuarmees Ended Year Ended Cuartes Ended l:au;mtnun Cuanar Ended Vaar Enhasd

§r N Particulars $0/e/ 2020 31/03/203a 3006/ 2018 11/03, 7020 30/ 06¢ 2030 51/03) 2020 30,06, 2009 FLf03/2070
[Minzusited | | Aaditad) [Urawdined) [Auditnd) [UimBurites) {Auaited) [Umasitas) {Auditnd)

1 |Towal tncoms from oparations 43.79 197.28 5284 37158 43175 197.18 5284 37158

g |MetProfit/{Los] foc the period {hefore tax
Eaceptianal and Extragrdinary Itemsg)

e i ) (83333 [522.31) |832.07)] |2,150. ) {53433 |522.38| (632.07) (2,150.29)|
K et Profit,[Loss] for the pariod bafore tas

3 |and sfter Exceptional and Extragrdinary
itgms |534-33] [572.33) IBIE.07)| |2, 15029 (5343 |532 55} [632.07) (2,150 29))

Net Profit/[Loss] for the period afies tas

4 land atter Esceptional and Extragrdinary
Itgms [534.33| [522.39) (E3z.07) [2.150.29) {534.33) |422.99) [832.07) (2,150.23)

5 Firidd ‘up Equity shace capial | Face Walue R
10 per shara) 3,855.00 3, 55500 3,355.00 33551 335500 335500 335504 3,355.00

& Resarwes [eeciuding Aevalustion Aeserve]
a3 ghovert in thi Balanoe sheet

& n (19.063.03 (18,590.37) {16,4#33,18)| (18540.37)] {15,214.02] (58,500.37) | 15,483 18 {18,590.37)|
Egenings grar share after Sax and
T |Emvragcdinary and/or Enceptional itams
Face walue of Rs lgfﬂ
Basic & Oilluted EPS [in Rs.) (L5 AL.E&) (188 (641 i 1%9) ¥1.50)] 1 1.H8) (6.1
M
& Corporate Insclvency Resclution Process (CIRP) had been Inlvated against the Company vitde an order doted February 13, 2015 passed by the Mumbai Beren of Natioral Company Law Tribunsd

I |{NCLT) under the provisions of Inssivency 1nd Bankruptcy Code, 2016 [Code]. Mr. Prashant lain has been appainted as the A=sohstion Professional (RP] vide the hanorabls NCLT Qrder Datad
a4 fa01e

21 |As powers of the Board of Directors have been suspended. these nancal results have nat bean adopted by the Board of Directoss , hawever, the tame hawe bean signed by Mr_Amnit & Gada
Erstwhile Chairman Managing Director of the Company and Mr. Ashwin Shaoty VP, Operations and Camgamy Secratary of the Company, conlirming sccurdcy ind completaness af the results. The
financial results have thars sfter baen taken on record by the Resalution Professional at the mesting held an Sestember 30 2020 far g with the Stock Exchanges. The AP hat relied on the assivtance
provided by the managemant in relation te these Financisl Results, The itP has sppooved these financial resuits only to the fimited extent of dischacging the powers of the Baard of Direcios of the
Company, conferred on hem in teems of Sertion 17 & 25 of the IBC Code. The Revie s for the quarter ended june 30, 2020 as requircd under Regulztion 33 of SEBI |Listing Obligations and Disclosura
Aequiraments] Aegulations, 2015 has bean carried put by te Siatutory Sudizors of the Company and report enclosed,

3 As per the Code, AP has comgleted the process of recelving . coltating , verifying and anmting all the aoiissible clains sibmitted by the creditors and Employees of the tompany, & per the Final
Claim List dated 17.07. 7015, Liabillties of s 1% 36 crores haue besn admited, Labilities ac per Bowhs of Accounts As 93,41 crores. Shortiall & Rs 5594 croree. Honee flabdities in Bocks of Accounts
ard Financlais ofe understated ta the extent of As 55.54 oroves and retained eaminge'reserves ond surplus are sverstated o that extent. However as the expense/provison of R 9558 crores
pertaing to Finaneial Yesr 201920 there s no impact on the results for the current guartesfyear.

4  |The Honarabls Natioms! Company Law Trisunsl [NCLT) an Znd July, 2020 kas resarved the Droer in respect of the resalution plen scbmitted by the Resmiulion Applicant. Copy of the NCLT arder k

5 |The Company has sdopted the Companies [Indian Accounting Standaids] Fules 2005, (referred to ag “lad AS"| with effoct fram Lt Aaell 2317 ind accor dog by tmese fnancial results slong with
curmparati, ek have been propared in accordancs with recogrinan and megarament prinzipies stated thersin except for non compdisce of 190 A1) Emvsloges Benclit prousion ior retirement

te refating to scturial valuation of Gratuity and leawe enceshmant , presciibad wnder section 133 of the Companies Act 2013 Exed taormundy and other agcounting pilnrples gunerally
scongled in Indis. The Company has appainted acturay however 35 the 1eparts ware nit recleved upto date of results grovision for Gratulty and Leave Ervzsshment could nat be mace.

6 |Debtors, Creditors, Bank borowings, Loans and Advances and other balances are sunject 1o ¢ onfirmation) recancillation,

t |The abowe results have been reviewsd by the Staiutory Auditom of -he Company - P =

8 (The Statutery Auditar has ghven modified fgualified opimianon the Financisl Resulas fur the Qusres Endad 30th June 2070 in respect wfpie saration of { isscka resuits 371 satemeris on tha
Fundamental &teaunting Axsumption ongeing concesn hasis In addition to palint ne 3-impadt of deimg by ereditor on the financialy, Poin, No Z-%on Canplisnce with (8D 4518 and Po'nl No § -
Balences subject to Balance Confirmativn-menthoned abave.

——

3
The Company oparated 2 segmant vz Processing Divislon and fletail Trading Division till the First Quarter of Financial Year FY 200520, However since there 18 no actlvity In the segment, the Company
has declded to discontines Rotall Trading Sepment from this the 3nd Guarter of Finondal Year 201920 and the Assets and Linbilities of the Seipment have been transferred to the Processing Division

19 tha Company has seen severely affected dusto COVID-19, Faciary of the Company remained closed from the rd Week of March, 2020 te the beginning of the 2 Week of May 2020, The was no
Sales and Production during bhis pericd. Howswer E and Interest Cost continued to-acerue significantly impacting the bttom lne of the Compasy

11 [Figures fos the previous pericd | guarter have been rearranged | re-grovged | reclassific wharover necesiary, 1o confirm with the figures for the s rant year/twelve manths/ guirter ended,

Faor smd on Beladll of Sejal Chas Lisaded

)
A &% =
3 a/. —F =2
Papshant Inin Brwrut 5 Gada Ashvarin Shatty
Hesciution Professional Erstwhile Chairman & Minaging V¥ Coarations & Company
Date : L5th September,2020 Directar e Secrutary
P Regictration umbar 16EH/IPA-001/iP-PC1366,/2015- e '

Maca : Mumbal 1612151




A KSPM & ASSOCIATES

CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on the Statement of Quarterly Unaudited Standalone
Financial Results of of Sejal Glass Limited for the r Ended 30" June Pursuant to
Regulation 33 of SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015,
as amended.

(Modified/Qualified Report)

To,

Mr Prashant Jain,

Insolvency Resolution Professional,

Sejal Glass Limited.

IP Registration No IBBI/IPA-001/1P-P01368/2018-19/12131

Pursuant to the order dated February 13, 2019 passed by the Hon'ble National
Company Law Tribunal, Mumbai (“NCLT”) Mumbai bench, Sejal Glass Limited was
admitted to undergo Corporate Insolvency Resolution Process (“CIRP”) under the
Insolvency & Bankruptcy Code, 2016. Mr. Prashant Jain has been appointed as the

Resolution Professional.

The Resolution Professional invited Expression of Interest from the prospective bidders
for submission of Resolution Plans for revival of the Company. In terms of provisions of
the Insolvency and Bankruptcy Code, 2016 (IBC) the resolution plan submitted by M/s.
Dilesh Road Lines Private Limited has been approved by the Committee of Creditors
(COC) of the company in its COC meeting and identified as a successful resolution
applicant.

The Hon'ble NCLT, Mumbai bench, has in the hearing held on July 02, 2020 after

hearing the parties concerned have now reserved it for orders and the order is awaited.

We have reviewed the accompanying statement of unaudited standalone financial
results of Sejal Glass Limited (the “Company”), for the Quarter Ended 30th June, 2020

(“the Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and /D Sur
Requirements) Regulations, as amended (the Listing Regulations”).

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay@kspmindia.com
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CHARTERED ACCOUNTANTS

This Statement, which is the responsibility of the Company’s Management and is required to be
approved by the Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting” (Ind AS 34”), prescribed under section 133 of the Companies Act, 2013,
and other accounting principles generally accepted in India and in compliance with Regulation
33 of the Listing Regulations. Our responsibility is to issue a report on the Standalone financial

statements based on our review.

As per Section 134 of the Companies Act, 2013, the financial statements of a Company are
required to be authenticated by the Chairperson of the Board of Directors, where authorized by
the Board or at least two directors, of which one shall be the managing director or CEO (being a
Director), the CFO and the Company Secretary where they are appointed. Under IBC 2016, such
powers shall vest the Resolution Professional Mr Prashant Jain.

In view of the ongoing CIRP and suspension of powers of Board of Directors on 13* February,
2019 and as explained to us, the powers adoption of this standalone financial results vests with
the RP under provisions of IBC 2016.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
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.

Qualified Opinion

We have reviewed the accompanying statement of standalone financial results of Sejal Glass
Limited, for the Quarter Ended 30% June,2020 (“the Statement”), attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, as amended (the Listing
Regulations”).These financial results for the Quarter Ended 30% June,2020 prepared by the

Resolution Professional (RP) of the Company. Our responsibility is to issue a repgihe e
financial statements based on our audit.

108, 1" Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay(@kspmindia.com
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CHARTERED ACCOUNTANTS

Based on our review conducted as above, EXCEPT AS MENTIONED BELOW IN BASIS OF
OPINION PARA nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited financial results prepared in accordance with applicable
accounting standards 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 including the manner in which it is
to be disclosed, or that it contains any material misstatement.

Basis of Qualified/Modified Opinion

We conducted our audit in accordance with the Standard on Auditing (SA’s) specified under
section 143(10) of the Companies Act, 2013, as amended (the “Act”). Our responsibilities under
those Standards are further described in the “Auditors Responsibilities for the Audit of the
Standalone 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 statements under the provisions of the Act and Rules there
under, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide basis for our opinion.

1. The Financial Results/Statements have been prepared in accordance with the Basic
Fundamental Accounting Assumption of going concern. The National Company Law
on 13% February, 2019 admitted petition u/s 7 of the Insolvency & Bankruptcy Code,
2016 filed by Financial Creditor/Petitioner against Sejal Glass Limited. In case
outcome of the Resolution Process is not favorable and the Company goes into
Liquidation impact on the Financials cannot be ascertained.

The Honorable National Company Law Tribunal (NCLT) Mumbai Bench at its
hearing on 204 July, 2020 has reserved the matter for passing of order. NCLT Order is

awaited.

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay@kspmindia.com
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2. The RP has completed the process of receiving, collating, and verifying such claims
and based on the final list dated 17.07.2019 we report that the Reserves and Surplus
(Other Equity) are Overstated & Liabilities of the Company are under stated as
tabulated below as impact of the admitted liabilities has not been considered in
preparation of the accompanying Unaudited Standalone Financial Statements. Hence
the Liabilities are understated to the extent and retained earnings are overstated to the
extent of Rs 55.94 crores as given below.

As on 30.06.2019-Kindly refer note below

Particulars Admissible Liability as per | Shortfall
JAdmitted Books of | (Liabilities
i Amount Accounts understated/
(Rs.) (Rs.) Reserves
overstated)
(Rs.)
Financial Creditors 1,13,75,39,434 77,36,13,356 36,39,26,078
Operational Creditors 7,26,24,309 6,17,69,849 1,08,54,460
Statutory Dues 25,50,26,780 7,03,79,555 18,467,225
Employee D 81,55,978 81,55,978 | Nil
Deposit Holders Form CA 20222000 200 %
Total 1,49,35,68,501 93,41,40,738 55,94,27,763

Note: During 01.07.2019 to 30.06.2020, the Company has, pending approval of
the Resolution plan has provided for Interest on Financial Creditors (except
Interest on ICD Taken) and Public Deposit during the quarter end and hence

Short fall not being material has not been separately computed.

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay@kspmindia.com
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3. Non Compliance of IND AS 19-Employee Benefits provision for retirement benefits

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road, .
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay@kspmindia.com

relating to actuarial valuation of Gratuity and Leave Encashment.

The Company has appointed an Actuary however as the reports could not be obtained
till the date of report provision for Gratuity and Leave Encashment could not be
made.

Balances in ledgers of Sundry Receivables (Debtors), Sundry Payables (Creditors),

Loans/Advances/Inter Corporate Deposits (other than Group Companies)/Security
Deposits accepted and made/given are subject to confirmation and reconciliation.
Related Party Ledgers of Sejal Glass House are being tallied with our books.

EMPHASIS OF MATTER

1. Bank Statements of Non Operational Bank Accounts from 01.04.2020 to 30.06.2020

were not available for verification. These Bank Accounts cannot be operated due to
restrictions imposed / attachment by Statutory Authorities .The Company has
written to the Banks in this regard but statements were not received till the date of
audit.

As mentioned here in, CIRP has been initiated in case of the Company vide order
dated 13t February of Honorable National Company Law Tribunal, Mumbai under
provisions of the Insolvency and Bankruptcy Code,2016.  “The Code”. Pursuant to
the order, the management of the affairs of the Company and powers of the Board of
Directors of the Company are now vested with the RP, who is appointed by
Committee of Creditors (COC). These standalone financial statements have been
prepared by the management of the Company and considered by RP.

Bank of Maharashtra has served a show cause notice for declaring the Company as
willful defaulter which the Company has objected to. We are informed by the
Company that they appeared for a personal hearing on 10.07.2019 and subsequently
also has in a written representation in this regard on 13.07.2020 disputed the action
by the Bank and the matter is under consideration.
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10.

108, 1% Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road.,
Malad (East). Mumbai — 400 097. Tel : 28814240, E-mail : sanjay@kspmindia.com

The Company has defaulted in repayment of Public Fixed Deposits taken/ accepted
and Interest payable. Balances of Public Fixed Deposits taken/ accepted and Interest
payable are subject to reconciliation with records maintained by the Registrars. Since
Interest payable ledgers are not reconciled due to non receipt of records from
Registrar of Fixed Deposits Link in Time, Interest Provision is made on adhoc basis at
12% pa. The Company has also not filed return of Fixed Deposit for last 8 years,

The Company needs to take steps for recovery of amounts due to it including
Amounts due from Group Companies and Inter Corporate Deposits given/made.

The Company has not been charging Interest to Group Companies citing poor health

of those Companies.

The Company has not paid Property Tax of CIRP Period of the Encasa Building and
Factory.

The Company has not deposited statutory liabilities (Pre CIRP period) with
Concerned Government authorities and failed to comply by filing necessary returns
under various Acts before commencement of CIRP during FY 2018-19. It has also not
provided for interest/ penalty for such default.

Pre CIRP Period Statutory Liabilities like Staff Provident Fund, Income Tax (TDS),
Service Tax, Central Sales Tax, Dadra VAT, Maharashtra VAT, Gujarat VAT, Goods
and Service Tax (GST) , Profession Tax, ESIC, Property Tax, Duty Liability under
Advance License and Export Promotion Capital Goods Scheme (EPCG) for not
meeting export obligations etc are in arrears along with Interest and Penalty (if any)
thereon. Pre CIRP Period Income Tax (TDS) and other taxes are in arrears for the last
few years. Total Unpaid Statutory Dues as per Books of accounts as on 30.06,2020 are
Rs 39.04 crores.

All the Directors of the Company viz Amrrut S Gada, Mitesh K Gada and Praful
Nisar are disqualified u/s 164(2) of the Companies Act, 2013 for appointment/re
appointment as Directors in any Company.

Chairman & Managing Director Amrrut S Gada and Praful Nisar are disqualified

(Source: Website of the Ministry of Corporate Affairs).
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(Source: Website of the Ministry of Corporate Affairs).

11. Unpaid Dividend of Rs 96,523 is outstanding in the Books of Accounts. It needs to be
paid into Investor Protection & Education Fund as unpaid for more than 7 years.

12. Rs 1,00,063 is lying in SBP DIVIDEND BANK A/C 65042962182 which has been
seized by the revenue authorities.

Our opinion is not modified in this regard.

Other Matters

The Statement includes the results for the quarter ended March 31, 2020 being the
balancing figure between the audited figures in respect of the full financial year ended
March 31, 2020 and the published unaudited year-to-date figures up to the third quarter
of the current financial year, as required under the Listing Regulations. The figures of the
first quarter of the previous financial year have only been reviewed and not subjected to

audit.

For KSPM & Associates
Chartered Accountants

ICAI FRN: 104723W ((‘e
&
{77}

CA Sanjay N Shah,

Partner

Membership No.116251

UDIN: 20116251AAAACZ6592

Place: Mumbai
Date: 15% September, 2020

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay@kspmindia.com
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Independent Auditor’s Review Report on the Unaudited Quarterl
Consolidated Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended for the Quarter Ended 30th

June, 2020

(Modified/Qualified Report)

To,

Mr Prashant Jain,

Insolvency Resolution Professional,

Sejal Glass Limited.

IP Registration No IBBI/IPA-001/1P-P01368/2018-19/12131

-

1. Pursuant to the Order dated February 13, 2019 passed by the the Honourable
National Company Law Tribunal (“NCLT”), Mumbai Bench, Sejal Glass
Limited was admitted to undergo Corporate Insolvency Resolution Process
(“CIRP”) by under Insolvency & Bankruptcy Code,2016.

2. Mr Prashant Jain was appointed as Resolution Professional.

3. The Resolution Professional invited Expression of Interest from the
Prospective bidders for submission of Resolution Plans for revival of the
Company. In terms of the provisions of the Insolvency and Bankruptcy Code ,
2016 (IBC) the resolution plan submitted submitted by M/s Dilesh Roadlines
Private Limited has been approved by the Committee of Creditors (COC) in its
COC Meeting and identified as a successful resolution applicant.

4. The Honorable NCLT, Mumbai Bench has in hearing held on July 2, 2020 after
hearing the parties concerned has now reserved its orders and the Order is
awaited.

5. As per Section 134 of the Companies Act, 2013, the financial statements of a
Company are required to be authenticated by the Chairperson of the Board of
Directors, where authorized by the Board or at least two directors, of which
one shall be the managing director or CEO (being a Director), the CFO and the
Company Secretary where they are appointed. Under IBC 2016, such powers
shall vest the Resolution Professional Mr. Prashant Jain.

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel: 28814240. E-mail: sanjay@kspmindia.com
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We have reviewed the accompanying statement of Unaudited Quarterly
Consolidated Financial Results of Sejal Glass Limited (“Parent Company”)
and its Associate “Sejal Firebaan Glass Private Limited” (together referred to
as Group) for the Quarter Ended 30th June,2020 (“the Statement”), attached
herewith , being submitted by the Parent Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, as amended (the Listing Regulations”).

6. We conducted our review of the Statement in accordance with the
Standard on Review Engagements (SRE) 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an
audit opinion.

Qualified/ Modified Opinion

This Statement, which is the responsibility of the Parent’s Management
and approved by the Parent’s Board of Directors & Resolution
Professional w.e.f 13" February,2019 due to suspension of Board of
Directors under , SUBJECT to the Qualifications mentioned in the
Paragraph Basis for Qualified opinion in this report has been prepared
in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard IND AS 34 “Interim Financial
Reporting (“Ind AS 34”) prescribed under Section 133 of the Companies
Act, 2013 and other accounting principles accepted in India and in
compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our
review,

Basis of Qualified/Modified Opinion

1. The Financial Results/Statements have been prepared in accordance with the Basic
Fundamental Accounting Assumption of going concern. The National Company
Law on 13* February, 2019 admitted petition u/s 7 of the Insolvency & Bankruptcy
Code, 2016 filed by Financial Creditor/Petitioner against Sejal Glass Limited.

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 087. Tel: 28814240. E-mail: sanjay@kspmindia.com
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In case outcome of the Resolution Process is not favorable and the Company goes

into Liquidation impact on the Financials cannot be ascertained.

The Honorable National Company Law Tribunal (NCLT) Mumbai Bench at its
hearing has reserved the matter on 27 July, 2020 for passing of order .Order is
awaited.

2. As per the insolvency and bankruptcy code, 2016 (“Insolvency Code”), the
RP has to receive, collect, admit all the claim submitted by the creditor
(Operational and Financial), employee and workmen of the company. Such
claim can be submitted to the RP during the CIRP, till the approval of a
resolution plan by Committee of Creditors (COC).

The RP has completed the process of receiving, collating, and verifying such
claims and based on the final list dated 17.07.2019 we report that the
Reserves and Surplus are overstated and Liabilities of the Company are
under stated as tabulated below as impact of the admitted liabilities has not
been considered in preparation of the accompanying unaudited
Consolidated Financial Statements.

As on 30.06.2019-Kindly refer note below

Particulars Admitted Liability as per Shortfall
Amount (Rs.) | Books of Accounts | (Liability understated/
(Rs.) Retained earnings
overstated) (Rs.)
Financial Creditors 1,13,75,39,434 77,36,13,356 36,39,26,078
Operational Creditors |  7,26,24,309 6,17,69,849 1,08,54,460
Statutory Dues 25,50,26,780 7,03,79,555 18,46,47,225
Employee Dues 81,55,978 81,55,978 Nil
Deposit Holders | 2,02,22,000 2,02,22,000 Nil
Form CA
Total 1,49,35,68,501 93,41,40,738 55,94,27,763

Note: During 01.07.2019 to 31.03.2020, the Company, pending approval of
the resolution plan, has provided for Interest on Financial Creditors and
Public Deposit during the quarter end and hence shortfall not being material
has not been separately computed.

108, 1% Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel: 28814240. E-mail: sanjay@kspmindia.com
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3. Non Compliance of IND AS 19-Employee Benefits provision for retirement
benefits relating to actuarial valuation of Gratuity and Leave Encashment.

The Parent Company has appointed an actuary for valuation of Gratuity and
Leave Encashment. However as the report could not be obtained upto date of
audit provision for Gratuity and Leave Encashment could not be made

4. Balances in ledgers of Sundry Receivables (Debtors), Sundry Payables
(Creditors), Loans/Advances/Inter Corporate Deposits (other than Group
Companies)/Security Deposits accepted and made/given are subject to
confirmation and reconciliation.

Other Matter

The Statement includes the results for the quarter ended March 31, 2020
being the balancing figure between the consolidated audited figures in
respect of the full financial year ended March 31, 2020 and the published
unaudited year-to-date figures up to the third quarter of the current
financial year, as required under the Listing Regulations.

The figures of the first quarter of the previous financial year had only
been reviewed and not subjected to audit.

For KSPM & Associates
Chartered Accountants
ICAI FRN: 104723W /5

CA Sanjay N Shah,

Partner

Membership No.116251

Place: Mumbai

UDIN: 20116251AAAADAB426
Date: 15t September, 2020

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel: 28814240. E-mail: sanjay@kspmindia.com



