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1. We have reviewed the accompanying statement of unaudited financial results of Ramsarup
lndustries Limited {'the Company') for the quarter and nine months ended 31.t December
2021 ('the Statement'), being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listin8 Obligations and Disclosure Requirements Regulations,
2015) ('SEBI Regulations') as modified by SEBI Circular No. C|R/CFO|FAC/62/2016 dated Osth

July 2016.

2. The preparation of the Statement in accordance with the recognition and measurement
principals laid down in lndian Accounting Standards (lnd AS) 34 "lnterim Flnancial Reporting"
prescribed underSection 133 ofthe Companies Act,2013 read with Rule 3 ofthe Companies
(lndian Accounting Standards) Rules, 2015 read with SEBI Circulat No. CIR/CFD/FACl62l2OL6
dated O5th july 2016, including the creation and maintenance of all accounting and other
records supportin8 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
lvlanagement had been responsible for the designing, implementinB and maintaining
internalcontrol relevanttothe preparation and presentation ofthe 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.

3. We conduded our review in accordance with the Standard on Review Engagement {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:

i) fhe Compony hos incurred loss of k. 23.77 crores for the three months ended on 37't
December 2021 ond negotive net worth omounting to Rs. 4856.91 crores os on 31't
Decdnber 2021. Thus, it indicotes o moteriol uncertainty exists thot moy cqst significont

lnsolvency Resolution Prccess (CIRP) oJ the compony commenced on Jonuory 08,
\doubt on the compony's obility to continue os o Going Concern. HoweveL the
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ii) As pet section 134 of the Componies Act, 2073, the finonciol stotements of the Compony ore

required to be outhenticoted by the Choirperson of the Boord of Dircctots, where

outhorized by the Bootd ot ot leost two dircctots, ol which one sholl be monoging

diector or the CEO (being o director), the CFO ond Compony Secrctory where they ote

oppointed. The Compqny hos not oppoloted CFO ond Compony Secretory' These lindnciol

stotemen3 of the Compony lor the quqrter ended 3orn June 2o2l pertoins to peiod

during C|RP, Pursuont to the Hon'ble NCLT order for commencement of the CIRP ond in

line with the provisions of the Code, the powes ol the Boord oI Dhectots stond

suspended ond be exercised by IRP / RP. These finonciol stotements hove been siqned by

the Autho zed Reprcsentotive ol the Mooitoring Agency (duly outhorized by the MA)'

These finonciol stotements hove been ddopted by the MA while exercising the powers of

the Bodrd of Directors of the Compqny, in good foith, solely lor the putpose ol

complionce snd dischorging thei duties which hos been conferred upon them os per the

tems ofthe opproved resolution plon.

iii) Monufoctur'tng octivities ot its unit Romsorup Utpodok ot shyomnogor hove been suspended

since August 2012 qnd physicol possession hos alteody been token by WBIDC os term

lender. Thereqfter, post commencement ol CIRP i,e,, lqnuory 8, 2078 the Resolution

professionol hod tqken possession ol the unit, post which the resolution plon wos

opproved by NCLT vide otder doted September 04,2019' The same is currently pending

implementotion

iv) The Compony hos four monufqctu ng units ot Kolyqni, Shyqmnogar, KhorogpuL ond

Durgopur, ott of which arc under the suspension of wotk for the lost few yeots' Detqil

Physicol verificotions of fixed ossets ond inventories could not be conducted by the

present compqny personnel. We hove olso not been oble to obtoin sufficient oppropriote

oudit evidences (SAAE s) in respect of existence ond voluation'of fixed ossets qnd

inventories lying ot these foctories.

v)
(o) Since monufocturing octivities of the compony hove been suspended qt oll of its

monufqcturing units. There orc indicotions which suggest impoiment in the volue

of Ptont & Mochinery ond other Fixed Assets ol the compony which hos not been

done.

(b) windmi ot Dhule,finonced by TREDA' ln view of possession being token under

SARFAESI Act, 2002, the Lender hos suctioned the Windmill in fsvour of M/s

Suzlon Globol Sevices Limited ond Sotes certificote hos been issued. we ore given

to understand thot though soles Ceftilicotes hos been issued by IREDA but legol

tronsfer hqs not been done. ln the meonwhile, the compony hqs filed on sA & lA

chollenging the obove ouction. As on the rcporting date, motter wos under

disputi under DRT, Aurongobod du ng the rcporting period whercin the tribunol

possed on order in fovour of the Compony. IREDA has chollenged the mentioned

order in DRAT, Mumboi wherein the Tribunql directed the poiies to mointoin

'Stotus Quo',
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vi) Borrowings frcm bonks ond finonciol institutions hove been clossified os Non-Pedorming

Assets (NPA) by the lenders. Neither ony bolonce confi notion with respect to the

outstonding loons could be obtoined not hos ony bonk stotement been provided by them.

ln obsence of the some, we qrc unoble to confirn the occuracy of the bolonces opped ng

in the books of occounts. As the borrowings hqve been considercd NPA, no intetest hos

been chorged by the bonks since then, As per the provisions of lBc, 2076, the lenders

hove cloimed the outstonding omount with respect to the loon disbursed by them. The

clqimed omount is inclusive ol intercst till the dote of CIRP commencement i.e., 08th

Jonuory 2078, which hos been occounted Jor. tnterest or dny other charyes hos not been

occrued in the books of occounts from the dote of commencement of CIR Prccess, i.e.,

08fr Jonuory, 2078 onwotds, on occount of morotorium u/s 14 of lBC.

vii) The Compony hos mode lnvestment in the Equity of Moito Modhuiore Coql Ltd. to whom the

Cool block ot Moiro Modhuiore wos ollotted iointly with theit beneficiories. Due to

vorious reosons, the Codl Mines ore deollocoted in future ond the rights in Cool Block ond

investment thereon is likely to be offected. Hence, Hence, volue of the investment hos

been considered ot o nominolomount ol Re 7/- shore.

5. 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 of the Companies Act, 2013 read with Rule 7 of the 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.

ClRlCFDlFACl62/20f6 dated Osth July 2016 including the mannqr in which it is to be

disclosed, or that it contains any material misstatement.

ROY

Date: 18th April, 2022
Place: Kolkata M. No.:051205

UDIN: 2205:1205 AHH H SX9iq

TA
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Unaudited Financial Results For Quarter Ended December 31, 2021

(All Arcunrs n I Lakhs, unt.* oderws stated)

Prrticulars
Ouarrer ended Nine Month ended Year Ended

iaAr di
tl

ti:,

31 Dec 2021 30 Seo 2021 3l Dec 2020 31 Oec 2021 31 Dec 2020 31 Mat 2021

Un.uditGd Unaudited unaudited Unaudited Unaudited Audited

Revenue
I Revenue from operations
ll Other lncome 63.'16 276.48 o.27 342_46 3.28

lll Totallncome (l+ll) 83.16 276.44 0.27 312.16 3.28 3.99

lV Expenses
a) Cost of lllaterials Consumed
b) Changes in inventories
c) Employee benefil expenses
d) Finance cosl
e) D€preciation & amortisation expense
fl OtherexDenses

48.36
797 _10

34.27

,18.36

757.10
*.42

3.93
*.25

799.34
39.55

11;o
u4.54

2342.62
120.11

11.S0
157.24

" 2,398.03
10o-zl3

17.06
215.97

3,197.38
171.74

847-66 905.81 899.08 2,659.09 2.873.52 3.602.,t9

V Profit beforc exceotional ltems and lax{lll-lv} (824.50) (629.331 (898.81 2,316.63 .570,24 t3.s98.t91

Vl EtceDtional items
Vll Profit betore tex(V-Vll t824.50) {629.33t 1898-81t {2.316.631 12.670.24) t3.598.191

a) Current tax
b) Defened tax Cfax expenses)
c) Previous vears tax

lX Profir for the ve.rwll-Vlll) (424.501 t629-331 r898.811 I2.316.631 t2_670-24\ 13.598_t9l

X Other Comprehensive income
a) ltems thatwill not be reclassified to profit or

Remeasuremeni of the net delined benefit
liabilily/assel, net of tax effect
lncome tax rel8ting to these items

b) lt6ms thatwlll be recla$ified to profit or loss
Oth€r comprch€n3iv€ lncome forthe year, net

Xl Total comDrehenlive income for ths vear (424.50) t629.33t taga Ell t2.3,i6.63t t2.670-?4l 13-598.19t

Xll Earnlngs pfi equlty sh.re
Basic (lNR.)
Diluted (lNR)

12.35)
t2.3s)

(1.79)
l,t.79t

(2.56)
(2,56)

(6.60)
t6-601

(7.6r)
(7.61)

(r0.2{
(t0.24

Dr#
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A PRIMARYSEGINENTDISCLOSURE
(Alt Antunts in < Lal41s, ualess othatuise dated)

Nine Months €nded Year Ended

31 Dec 2021

wire & Steel Division (see Nole below)
b) Power Generation
c) lnfrastructur6
Note:There is No Revenue underlhls segmenis
except interest on FIxed Deposit and Electricily

refund for eadier vears.

e,421.121
(47.13)

Segment results (before finance cost and tax)
a) Wire & Steel Products
b) Power Generation

Less : 'l) Finance Cost

1,U,754.75
493.18

59.51

res & Sle€l Products
b) Power Generation

3,47,A1A.12
789.56

13,315.82

3,53,361.61
789.56

13.315.42 13,315.82

a) Wires & Ste€l
b) Power Generation

3,53,361.61
78S.56

'13.315.82
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The financial results for the Company for the quarter ended 31 December 2021 has been approved by the

Monitoring Agency of the Company while discharging the powers of the Board of Directors of the Company

which has been conferred upon lhe Monitoring Agency in terms of the provisions of the Resolution Plan as

approved by the Hon'ble NCLT on 04 Sep 2019. The said results have been reviewed by the statutory

auditors.

The lnd AS compliant corresponding figures in the previous period has not been subjected to review / audit.

However the Company has exercised necessary due diligence to ensure that such results provide a hue and

fairview of its affairs.

This statement has been prepared in accordance with the Companies (lndian Accounting Standards) Rules,

2015 (lnd AS) presc.ibed under section 133 of lhe Companies Act, 2013 and other recognised accounting

practices and policies to the extent apPlicable.

The format for un-audited quarterly results as prescribed in sEBl's cjrcular clR/cFD/cMD/15/2015 dated

3oth November 2015 has been modified to comply with requirements of sEBl's circular dated 5th July 2016,

lnd AS and Schedule ltt (Division lt) to the Companies Act, 2013 are applicable to the Companies that are

required to comply with lnd AS,

The Statutory Auditor of the company has carried out limited review of the llnancial results with the following

obseNalion:

a) Manufacturing activities at its unit Ramsarup Utpadak at Shyamnagar has been suspended since August

2012 and physical possession has akeady been laken by WBIDC as tetm lender. Thereafter, post

commencement of clRP i.e. January 8, 2018 the Resolution professional had taken possesion of the unit,

post which the the resolution plan vvas approved by NCLT vide order dated September 04,20'19 The same is

currently under imPlementation.

b)IREDA has taken action u/s 13 (4) of SARFAESI Act, 2002 on one of the units i.e Ramsarup Vidyut, Dhule

and have taken physical possession on 17.03.2015 . Thereafter IREDA has without following the laws of

SARFAESI Act auctioned the Windmill to Sole Bidder l\4/s Suzlon Global Services Ltd. on 17.03.2017. The

above matter is sub-Judice before Ld Debt Recovery AppellateTribunal, Mumbai, l\4aharashtra and the

company is confident oI getting the order in its favour'

c) some of the bankers of the Company had taken action u/s '13(4) of SARFAESI Act, 2002 against Three (3)

units of the company i.e. (i) Ramsarup lndustrial Corporation, Kalyani, (ii) Ramsarup Nirmaan Wircs,

Durgapur and (iii) Ramsarup Lohh Udyog, Kharagpur, and their Legal possession were taken over by them'

Out of the above, ARCIL has taken physical possession of one of its three units i.e.' Ramsarup Lohh tjdyog'

Kharagpur during the 3rd Quarter, 2015. Thereafter, post commencement of CIRP i.e January 8, 2018 the

Resolution professional had taken possesion of all the units, post which the the resolution plan was approved

by NCLT vide order dated September 04,2019. The same is currently under implementation.

d) As stated above, some of the lender banks had already assigned their debts together with the underlying

securities, rights, title and interest thereon to some Asset Re-construction companies (ARcs) registered with

the RBI pursuant to section 3 of the SARFAESI Act 2002, wherein in some cases, legal / physical possession

had been taken over by them. Thereafter, post commencement of CIRP i.e. January 8, 20'18 the Resolution

professional had taken possession of all the units, post which the resolution plan was approvelllllcLl
vide order ilated September 04,2019 The same is currently under implementation ,Z-r".,$- \r
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Attention is invited to the followingi

a) The National Company Law Tribunal ('Hon'ble NCLT'), Kolkata Bench, vide its order dated on 8 January
2018 ('lnsolvency Commencement Date') has initiated Corporate lnsolvency Resolution Process ('CIRP')
under section 10 of the lnsolvency and Bankrupiry Code, 2016 ('Code'). l\4r. Nilesh Sharma was appointed as
lnterim Resolution Professional ('lRP') to manage affairs of the Company in accordance with the provisions of
Code. ln the first meeting of Committee of Creditors ('CoC') held on 7 February 2018 and vide Hon'ble
NCLT'S order dated 02 May 2018, Mr. Kshiliz Chhawchharia was appointed as the Resolulion Professional
('RP') ofthe Company. Pursuant lo the order the powers of the Board of Dkectors was suspended and were
exercised by the IRP/RP. Further, during the CIRP Expression of lnterest were sought from the prospective

Resolution Applicants (PRAS) to submit the Resolution Plan for the Company. Subsequently, the resolution
plan submitted by the consortium of SS Naturals Private Limited and Shyam SEL Limited (referred to as the
'Resolution Applicant' or 'RA'), was approved by the CoC of the Company on 06 March 2019 and

subsequently by the Hon'ble NCLT on 04 September 20'19.

b) Post Hon'ble NCLT'S order the CIRP oI the company has ended and accordingly RP has demitted office.
The company is continuing to operate as a going concem in terms of the approved resolution plan. A
lronitoring Agency ('MA') has been constituted comprising of 3 lenders, 2 representatives of RA and the
erstwhile RP, for managing the operations of the Company and monitoring the implementation of the
Approved Resolution Plan by the Resolution Applicant for revival of the Corporate Debtor. Mr. Kshitiz
Chhawchharia, the erstwhile RP ('EX-RP'), was appointed as the Chairman ofthe MA ('Chairman') in the third
meeting of the MA held on 25 September 20'19. Currently, there has been a deadlock between certain
lenders and Resolution Applicant on key issues relating to plan implementation. Thereafter, certain
applications were filed befole the Hon'ble NCLT. Applications praying for liquidation of the corporate debtor
and compensation for delay in implementation ofthe resolution plan, filed by CFM ARC, have been dismissed
by the Hon'ble NCLT, Kolkata by order dated 06 Apr 2022. The aforesaid Hon'ble NCLT'S Order dated 06 Apr
2022 also disposed off an application that had been filed by the Successful Resolulion Applicant, which
sought directions to be issued in relation to cooperation of CFlu ARC with plan implementation. Further,
appeals has been filed before the Hon'ble National Company Law Apellate Tribunal("NCLAT") against the
said NCLT order daled 06 Apt 2022 which is pending adjudication. However, as per the directions of the
Hon'ble NCLT'S order dated 06 Apr 2022 the SRA has contribuled the remaining resolution proceeds as per

the approved resolution plan amounting to INR 330 crores.

c) As the powers of the Board of Directors have been suspended, these financial resulls have been adopted
by the [4onitoring Agency while exercising the powers of the Board of Directors of the Company, in good faith,

solely for the purpose of compliance and discharging their duties which has been conferred upon ihem as per

the terms ofthe approved resolution plan.

The Company has made lnvestment in the Equity of [4oira Madhujore Coal Ltd. to whom the Coal Block at
Moira i,Iadhujore was allotted jointly with other beneficiaries and subsequently due to various reasons, the
Coal Mine has been deallocated and the rights in coal block and investment thereon is likely to be affected.
Hence, value ofthe investment has been considered at a nominal amount of Re l/- share.

On account of moratorium under seclion 14 of lnsolvency and Bankruptcy Code 2016 interest has not been
prcvided for on borrowings from the date of commencemnet of CIRP

There has been no operation in any of the segment, but there has been some realisation during the nine
months ended 3'1 December 2021 from some the segment relating to previous years, hence, segment
reporting as per lnd AS '108 (Corresponding to AS-17) has been carried out. The income realised is income

from other sources.
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10 ln respect of tollowing transactions, the Company has pedormed lheir internal assessment and concluded
that no separate adjustments arc rcquired unde,lnd AS:

a) Dividend (being classified as lnterest under lnd AS) on Preference shares (being classified as borrolvings
under lnd AS), amounting to Rs. 773.73 lakhs for nine months ended 31st December,2021 together with
earlier non provision of intercst ot Rs 12,578.02 lakhs fiom March 2003 to 31st March, 2021 has not been
provided for.

b) 'Effective interest rate model'for amortising loan origination cost over the loan tenure were not applied, as
the entire borrowing liability are classified as cu,.ent, and are payable on demand.

c) The Company has not involved Actuary for computation of Gratuity liability and Leave Encashmenl.
Accordingly impact of re-measurement gains / losses were not consideGd.

ln view of the CIR process which got compleled vide NCLT order dated 4 September 2019 approving the
Resolution Plan and disposal off the various litigative matters by Hon'ble Supreme Court vide its latest order
dated 02 July 2021, the Company is confdenl of revival under the provisions of IBC and, as such, the
accounts have been prepared on a going concern basis. Further, as implementation of resolution plan is in
process, step by step. as per the approved resolution plan, the accounting entties and other necessary

adjustments in the books of accounts ot lhe company superseding all the acts and authorities, are yet to be

made.

The Annual general Meeting of the company was hetd on dated 30 May 2019 for lhe F.Y. 2016-17 and the

Annual General l\4eetjng for FY 2017-18 to FY 2020-21 is scheduled to be held on 05 May 2022.

As in the above financial results, figu.es are in lacs . So, the amount less than Rs.50,000/- are considered as

NIL.

14 Figures for Previous quarte/nine months ended 31 December, 2020 have been regrouped and/or rearranged

wherever considered necessary.

For and on behalfof Ramsarup lndGtri.s Ltd,

KSHITIZ CHHAWCHHARIA
(Authodsed Representative of the l4onitodng Agency)

Daled'.18 Aptil2022
Place: KOLMTA
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