Ramsarup I ndustriesL td. a

Date: March 10, 2022

Intimation to Stock Exchange

To,
BSE Limited National Stock Exchange of India Limited
Department of Corporate Services Exchange Plaza
25th Floor, P J Towers Bandra Kurla Complex
Dalal Street Bandra (East)
Mumbai — 400001 Mumbai — 400051
Scrip Code: 532690 Symbol: RAMSARUP

Subject: Intimation under Regulation 30 and 33 of Securities and Exchange Board of
India (Listing Obligations & Disclosure Regquirements) Regulations, 2015 regarding
Outcome of the Meeting and submission of Standalone Unaudited Quarterly Financial
Results and Limited Review report for the Quarter ended June 2018, half year ended
September 2018, nine-month period ended December, 2018 and Audited Financial
results for the Financial Year ending March 2019 along with Auditors’ Report

Dear Sir,

This is in continuation to our correspondence under Regulation 29 of Securities and
Exchange Board of India (Listing Obligation & Disclosure Requirements) Regulations, 2015
(‘SEBI LODR Regulations’) dated March 04, 2022, regarding the Monitoring Agency meeting
to approve the Standalone Unaudited Quarterly Financial Results and Limited Review report
for the Quarter ended June 2018, half year ended September 2018, nine-month period ended
December, 2018 and Audited Financial results for the Financial Year ending March 2019
along with Auditors’ Report.

The Monitoring Agency, at its meeting held today, has considered, and approved the
Unaudited Quarterly Financial Results and Limited Review report for the Quarter ended June
2018, half year ended September 2018, nine-month period ended December, 2018 and
Audited Financial results for the Financial Year ending March 2019. In accordance with
Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘SEBI LODR Regulations’), the following
documents are enclosed herewith:

I.  Standalone Unaudited Quarterly Financial Results and Limited Review report for the
Quarter ended June 2018, half year ended September 2018, nine-month period ended
December, 2018

Il.  Audited Financial Results for the financial year ended March 31, 2019 along with the
Independent Auditors’ Report thereon

OFFICE:
7C, Kiran Shankar Roy Road, “Hastings Chambers™,2™ Floor, Room
No.1.
Kolkata 700001
CIN: L65993WB1979PL C032113
Phone: 4000 9100, 22421200, Fax: 91-33-2242 1888



Ramsarup I ndustriesL td. a

As informed vide Letter dated 04 September, 2019, Monitoring Agency was constituted on
the same day and these statements have been signed by the Authorised Representative of
the Monitoring Agency (duly authorized by the monitoring agency). These financial
statements have been adopted by the Monitoring 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 them as per the terms of the
approved resolution plan.

In view of the above, we are submitting the standalone financial results, you are therefore
requested to kindly take the same on record.

The meeting commenced at 11:00 am and concluded at 2.00p.m.
Kindly consider the same for your records.

Thanking you,

Your faithfully

For Ramsarup Industries Limited

Kshitiz Chhawchharia
(IBBI/IPA-001/IP-P00358/2017-18/10616)

Member of Monitoring Agency

Ramsarup Industries Limited

Email ID for all correspondence related to this company
IP.ramsarup@in.gt.com
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RAMSARUP INDUSTRIES LIMITED

CIN: L65993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Notes :

1 The financial results for the Company for the quarter ended 30 June 2018 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 the 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 of the company.

2 The Ind 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 true and
fair view of its affairs.

3 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules,
2015 (Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognised accounting
practices and policies to the extent applicable.

4 The format for un-audited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated
30th November 2015 has been modified to comply with requirements of SEBI's Circular dated 5th July 2016,
Ind AS and Schedule Il (Division Il) to the Companies Act, 2013 are applicable to the Companies that are
required to comply with Ind AS.

5 The Statutory Auditor of the company has carried out limited review of the financial results with the following
observation:

a) Manufacturing activities at its unit Ramsarup Utpadak at Shyamnagar has been suspended since August
2012 and physical possession has already been taken by WBIDC as term lender. Thereafter, post
commencement of CIRP i.e. January 8, 2018 the Resolution professional had taken possesion of the unit,
post which the the resolution plan was approved by NCLT vide order dated September 04,2019. The same is
currently pending 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 M/s Suzlon Global Services Ltd. on 17.03.2017. The
above matter is sub-Judice before Ld. Debt Recovery AppellateTribunal, Mumbai, Maharashtra and the
company is confident of 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 Industrial Corporation, Kalyani, (i) Ramsarup Nirmaan Wires,
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 Udyog,
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 pending implementation.
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RAMSARUP INDUSTRIES LIMITED

CIN: L65993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

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, 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 pending implementation.

6 Attention is invited to the following:-

a) The National Company Law Tribunal (‘Hon’ble NCLT"), Kolkata Bench, vide its order dated 8 January 2018
(‘Insolvency Commencement Date’) has initiated Corporate Insolvency Resolution Process (‘CIRP’) under
section 10 of the Insolvency and Bankruptcy Code, 2016 (‘Code’). Mr. Nilesh Sharma was appointed as
Interim Resolution Professional (‘'IRP’) to manage affairs of the Company in accordance with the provisions of
Code. In 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. Kshitiz Chhawchharia was appointed as the Resolution Professional
(‘RP’) of the Company. Pursuant to the order the powers of the Board of Directors was suspended and were
exercised by the IRP/RP. Further, during the CIRP Expression of Interest 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 2019.

b) Post Hon’ble NCLT’s order the CIRP of the company has ended and accordingly RP has demitted office.
The company is continuing to operate as a going concern in terms of the approved resolution plan. A
Monitoring 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 of the MA (‘Chairman’) in the third
meeting of the MA held on 25 September 2019. Currently, there has been a deadlock between certain
lenders and Resolution Applicant on key issues relating to plan implementation. Thereafter, certain
applications are filed before the Hon’ble NCLT and are pending adjudication.

c) As the powers of the Board of Directors have been suspended, these financial results have been adopted
by the Monitoring 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 them as per
the terms of the approved resolution plan. These financial statements for the quarter ended 30 June 2018
have been prepared with the assistance of erstwhile management of the Company. In view thereof, the
Monitoring Agency has relied upon the assistance provided by the Erstwhile Managing Director in review of
the financial results and certifications, representations and statements made by the Company in relation to
these financial statements.
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RAMSARUP INDUSTRIES LIMITED

CIN: L65993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

7 The Company has made Investment in the Equity of Moira Madhujore Coal Ltd. to whom the Coal Block at
Moira Madhujore 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 of the investment has been considered at a nominal amount of Re 1/- share.

8 On account of moratorium under section 14 of Insolvency and Bankruptcy Code, 2016, interest has not been
provided for on borrowings from the date of commencemnet of CIRP.

9 There has been no operation in any of the segment, but there has been some realisation during the quarter
ended 30th June 2018 from some the segment relating to previous years, hence, segment reporting as per
Ind AS 108 (Corresponding to AS-17) has been carried out. The income realised is income from other
sources.

10 In respect of following transactions, the Company has performed their internal assessment and concluded
that no separate adjustments are required under Ind AS:

a) Dividend (being classified as Interest under Ind AS) on Preference shares (being classified as borrowings
under Ind AS), amounting to Rs. 257.91 lakhs for three months ended 30th June, 2018 together with earlier
non provision of interest of Rs. 9,483.11 lakhs from March 2003 to 31st March, 2018 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 current, and are payable on demand.

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

11 In view of the CIR process which got completed 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 confident 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 entries and other necessary
adjustments in the books of accounts of the company superseding all the acts and authorities, are yet to be
made.

12 The Annual general Meeting of the company was held on Dtd. 30th May 2019 for the F.Y 2016-17 and
thereafter no Annual General Meeting of The Company was held till date of review.

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

14 Figures for Previous three months ended 30th June, 2017 have been regrouped and/or rearranged wherever
considered necessary.

For and on behalf of Ramsarup Industries Ltd.
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Limited Review Report
To
The Monitoring Agency,
Ramsarup Industries Limited
Kolkata

1. We have reviewed the accompanying statement of unaudited financial results of
Ramsarup Industries Limited {'the Company') for the gquarter and thres months ended
30" June 2018 {'the Statement'|, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (listing Obligations and Disclosure
Requirements Regulations, 2015) ('SEBI Regulations’) as modified by SEBI Circular Mo,
CIR/CFD/FAC/62/2016 dated 05" July 2016,

2. The preparation of the Statement in accordance with the recognition and
measurement principals lald down in Indian Accounting Standards (Ind AS) 34 "Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 read
with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 read with
SERI Circular No. CIR/CFD/FAC/62/2016 dated 05™ 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
provided to the Resolution Professional. The Company’'s Management had been
responsible for the designing, implementing and maintaining internal control relevant
to the preparation and presentation of the Statement, and applying an appropriate
basis of preparation; and making estimates that are reasonable in the drcumstances
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 conducted our review In accordance with the Standard on Review Engagement
{SRE) 2410, "Review of Interim Financial Information Performed by the Independent
Auditar 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 frea of material misstatement. A review Is
limited primarily to inguiries 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 expross an audit opinion.

4, ‘We draw attention to the following points:

i The Company has incurred loss of Rs. 9.58 crores for the three months ended on
30" Jupe 2018 and negative net worth emounting to As. 4,399.63 croves as on 3 -
June 2018. Thus, it indicates o material uncertainty exists that may cost $rgn|

Mumbai Office : 403 Yashodham, &17 ‘Eanjl‘ Guregaﬂn East Ml..lmba -400 I.'J""!-anhllE g
Ranchi Office : 102 Paras Apariment, 1st Floor Kutchery Road Ranchi-834001  Mobile ™ 95307




doubt on the company’s ability to continue os @ Golng Concern. However, the
Corporate Insolvency Resolution Process (CIRP) of the company commenced on

Jonuary 08, 2018 vide order of the Hon'ble Nationai Company Low Tribunal (NCLT),

Kolkata Bench and Mr. Niles Sharma wos appointed as the interim resolution

professional of the company. Thereafter, Mr. Kshitiz Chhawchharia vide Honble

NCLT's order doted 02,05.2018 was oppalnted as the Resolution Prafessional (RFP).

The resolution plan for the revival of the Company submitted by the consortium of
55 Naturals Private Limited and Shyam SEL Limited {referred to as the Resolution

Applicant or RA), wos opproved by the Committee of Creditors of the Company of
O5th March 2019. Thereafter, the RP filed an application with the Hon'ble NCLT u/s
30{6) and section 31 of the code for gpgrovael of the resolution plan. Subsequently,

om (M4th September 2018, the Hon'ble NCLT approved the Resolution Plan

fapproved Resolution Plan) submitted for the revival of the company, binding the
company, its employees, members, creditors, coordinators and other stakeholders
involved in the Resolution Plan. Upon approval of the Resolution Flan by the
Hon'ble NCLT, the corporate insolvency Resolution Process of the Company has
ended and accordingly AP has demitted office. Thereafter, o Monitoring Agency
{MA) has been constituted comprising of three lenders, two representatives of
successful RA and erstwhile AP, for monaging the aperations of the Compony and
maonitoring the implementation of the Approved Resolution Plan by the Resolution
Applicant for revival of the Company. Mr., Kshitiz Chhawchhario, the erstwhile RP,

wos appointed as the Chairman of the MA (Cheirman) in the 3rd Meeting of the
MA held on 25th September 20159.

Further, appeals were filed before the Hon'ble National Company Low Appeiate
Tribunal (NCLAT] by various stakeholders against the Hon'ble NCLT's order dated
September 04, 2018 for approval of Resolution Plan. Since the matter was Sub-
judice, the Resolution Applicant, being a member of the MA, had mentioned that
all matters relating to the Company be taken up for discussion after the disposal of
the oppeal by Hon'ble NCLAT, Subsequentiy on March 04, 2021 the Hon'ble NCLAT
pass the order dismissing all the aforesald appeais and directed the Monitoring
Agency to immediately stort taking steps for implementation of the Resolution

Plan.

Thereafter, an appeal wos filed in the Hon'ble Supreme Court by the Resolution

Applicant and other stokeholders. The Appeal of the Resolution Applicant ond
other stakehoiders were dismissed by the Hon'ble court vide order dated 04th May
2021 and 2nd July 2021 respectively.

Post the order of Hon'ble Supreme Court, the successful RA has taken the necessary
steps to implement the opproved resolution plan.

The RA has olready funded the CIRP cost and Workmen Dues in line with the
approved resolution plan.

As per the approved resoiwtion plan it is the RA’s llability to meet the expenses
incurred for the day-to-day activities of the company after the completion of the
CIRP. The RA has been complying with the same by continuously funding the
accounts af the Company with the operational expenses since May, 2021 (post the
order of Hon'ble Supreme Court).

The RA has clse poid towards the renewal of insuronce of the ossets of the
Company. L
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Thus, on the basis of the above-mentioned points the Company is confident of
revival under the provisions of Insolvency and Bankruptcy Code, 2016 {IBC) and
Approved Resolution Plan, as such, the gccounts hove been prepared on o Going
Concern bhasis.

As per section 134 of the Companies Act, 2013, the financial statements of the
Company are required to be authenticoted by the Chairperson of the Board of
Directors, where authorized by the Board or ot least two directors, of which one
shall be managing director or the CEO (being a director), the CFO and Compony
Secretary where they are appointed. The Company has not oppointed CFO and
Company Secretary. These finonciol statements of the Company for the quarter
erded 304 June 2018 pertains to period during CIRP, Pursuant to the Hon'ble NCLT
order for commencement of the CIRP and in line with the provisions of the Code,
the powers of the Board of Directors stand suspended and be exercised by IRP / RP.
These financlal statements for the quarter ended 307" Junhe 2018 hove been
srepared with the assistonce of erstwhile management of the Company. In view
thereof, the Monitoring Agency has relied upon the assistance provided by the
Erstwhile Menaging Director in review of the finoncial results and certifications,
representations ond statements mode by the Company in relation to these
financiol statements. These finoncial statements have been signed by the
Authorized Representative of the Monitoring Agency {duly authorized by the MA).
These financial statements have been adopted by the MA while exercising the
powers of the Boord of Directors of the Company, in good foith, solely for the
purpose of complionce ond discharging their duties which has been conferred upon
them as per the terms of the approved resolution plan.

Manufocturing octivities at its unft Remsarup Utpadak ot Shyamnagar have been
suspended since August 2012 ond physical possession has already been taken by
WBIDC as term lender. Thereafter, post commencement of CIRP i.e, January B,
2018 the Resolution professional had taken possession of the unit, post which the
resolution plan wos approved by NCLT vide order doted September 04, 2013, The
some is currently pending implementation.

The Company has four manufacturing units at Kalyeni, Shyamnager, Kharagpur,
and Durgapur, ol of which are under the suspension of work for the last few
years. Detail Physical Verifications of fixed assets and inventories could not be
conducted by the present company persannel. We have also not been able to
obtain sufficient appropricte audit evidences (SAAE's) in respect of existence and
valuation of fixed ossets and inventories lying at these factories,

{a] Since manufocturing octivities of the company hove been suspended ot all of
its manufacturing units. There are indications which suggest impairment in the
value of Plant & Machinery ond other Fixed Assets of the company which has

not been done.

{b) Windmill at Dhule, financed by IREDA. In view of possessien being taken under
SAREAES! Act, 2002, the Lender has auctioned the Windmill in favour of M/s
suzlon Global Services Limited and Sales Certificate has been issued. We are:




given to understond thet though Sales Certificates has been issued by IREDA
but legal transfer has not been done. In the meanwhiie, the compeny has filed
an 5A & 1A chalienging the above guction. As on the reporting date, matter was
under dispute under DRT, Aurangabed during the reporting period wherein the
tribunal passed an arder in favour of the Company. IREDA has challenged the
mentioned order in DRAT, Mumbai wherein the Tribunal directed the parties to
maintain “Status Quo’,

wi) Borrowings from banks and financiol institutions have been classified os Mon-
Performing Assets [NPA) by the lenders. Neither any balance confirmation with
respect to the outstonding loans colld be obtained nor has any bank statement
been provided by them. In absence of the same, we are unable to confirm the
eecuracy af the balances appearing in the books of aecounts. As the borrowings
have been considered NPA, no interest has been charged by the banks since then.
As per the provisions of IBC, 2016, the lenders hove coimed the outstanding
amount with respect to the loan dishursed by them. The claimed aomount is
inclusive of interest till the date of CIRP commencement i.e., 08th January 2018,
which has been accounted for. Interest or any other chorges hes not been occrued
in the books of accounts from the date of commencement aof CIR Process, Le., 08™
January, 2018 onwards, on account of moratorium ufs 14 of IBC.

vil  The Company hos mode Investment in the Eguity of Moire Madhujore Coal Lid. to
whom the Coal block af Moira Madhujore was oflotted jointly with their
beneficiories. Due to various reasons, the Coal Mines are deallocated in future
and the rights in Coal Block and investment thereon is likely to be affected.

Hence, Hence, value of the Investment has been considered at @ nominal amount
of Re 1/~ share.

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 Indian Accounting
Standards specified in Section 133 of the Companies Act, 2013 read with Rule 7 of the
Companies (Accounts| Rules, 2014 and other recogrized 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. CIR/CFD/FAC/62/2016 dated 05" July 2016
incduding the manner in which it is to be disclosed, or that it contains any material
misstatemeant.

Date: 10% March, 2022 P2
Plare: Kolkata P Mo Q51206
JOIN: 22051205AENFYBRETT
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RAMSARUP INDUSTRIES LIMITED

CIN: LG5993WRBI979P1C032113
Regd. Office: - TC, Kiran Shankar Roy Road, Hastings Chambers, 27 Floor, Room No. 1 Kolkata 700 001
Ph mo, 2242 1888, Emall: comanyframsarup.com, Webslte: wisiw. ramsarup.com

Balance Sheet as at 30th September 2018

(All Amounts in ¥ Lakhs, unless otherwise stated)

As at As at
Particulars 30 September |, 11 rch 2018
2018 (Audited)
(Unaudited)
Assets
| Non-current assets
(a) Property, plant and equipment 24,644.43 26,449.89
(b) Capital work-in-progress 117,157.09 117,157.09
(c) Investment in joint venture 0.27 0.27
(d) Financial assets
(i) Investments
(i) Loans 574.57 574.57
(iii) Trade receivables 27,267.30 27,267.30
(e) Other non-current assets 4,284.69 4,284.69
() Deferred tax assets (net) - -
Total non-current Assets 173,928.35 175,733.81
Il Current assets
(a) Inventories -
(b) Financial assets
(i) Trade receivables 106.42 106.42
(i) Cash and cash equivalents 205.92 138.71
(i) Cash and cash equivalents other than above - -
(iv) Loans 16.10 16.07
(v) Other financial assets 38.25 1.87
(c) Current Tax Assets 43.79 42.54
(d) Other current asset 1,825.59 1,794.91
Total current Assets 2,236.08 2,100.53
Total Assets 176,164.43 177,834.34
Equity and liabilities
1] Equity
(a) Equity Share capital 3,5607.85 3,507.85
(b) Other equity (444,562.88)| (442,512.15)
Total Equity (441,055.04)| (439,004.30)
Liabilities
[\ Non-Current liabilities
(a) Financial liabilities
(i) Borrowings - 2,249.99
Total non-current liabilities - 2,249.99
' Current liabilities
(a) Financial liabilities
(i) Borrowings 460,641.01 458,031.09
(i)  Trade payable
(a) Total outstanding dues of small enterprises
and micro enterprises 650.18 650.18
(b) Total outstanding dues of creditors other than
small enterprises and micro enterprises. 1,865.66 1,878.94
(iii)  Other Financial liabilities 152,677.10 152,647.37
(b) Other current liabilities 445.69 441.24
(c) Provisions 788.22 788.22
(d) Current tax liabilities 151.61 151.61
= Total current liabilities 617,219.46 614,588.65 "
AR NG Total equity and liabilities 176,164.43 | 177,834.34 4 L‘\
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RAMSARUP INDUSTRIES LIMITED

CIM: LS9 IWR19TOPLCO32113

Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2 Floor, Room No. 1 Kolkata 700 001,

Phno. 2242 18838, Emall: comanyi@ ramsarug. com, Website: waww ramsarup.cam

Notes :

1 The financial results for the Company for the quarter ended 30 September 2018 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 the 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 has been reviewed by the statutory auditor
of the company.

2 The Ind 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 true
and fair view of its affairs.

3 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules,
2015 (Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognised accounting
practices and policies to the extent applicable.

4 The format for un-audited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated
30th November 2015 has been modified to comply with requirements of SEBI's Circular dated 5th July 2016,
Ind AS and Schedule Il (Division Il) to the Companies Act, 2013 are applicable to the Companies that are
required to comply with Ind AS.

5 The Statutory Auditor of the company has carried out limited review of the financial results with the following
observation:

a) Manufacturing activities at its unit Ramsarup Utpadak at Shyamnagar has been suspended since August
2012 and physical possession has already been taken by WBIDC as term lender. Thereafter, post
commencement of CIRP i.e. January 8, 2018 the Resolution professional had taken possesion of the unit,
post which the the resolution plan was approved by NCLT vide order dated September 04,2019. The same
is currently pending 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 M/s Suzlon Global Services Ltd. on 17.03.2017. The
above matter is sub-Judice before Ld. Debt Recovery AppellateTribunal, Mumbai, Maharashtra and the
company is confident of 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 Industrial Corporation, Kalyani, (i) Ramsarup Nirmaan Wires,
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 Udyog,
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 pending 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, 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 pending implementation.



RAMSARUP INDUSTRIES LIMITED

CIM: LES93IWH1979PLC032113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2 Floor, Room No. 1 Kolkata 700 001,
Phno. 2242 18838, Emall: comanyi@ ramsarug. com, Website: waww ramsarup.cam

6 Attention is invited to the following:-

a)The National Company Law Tribunal (‘Hon’ble NCLT"), Kolkata Bench, vide its order dated on 8 January
2018 (‘Insolvency Commencement Date’) has initiated Corporate Insolvency Resolution Process (‘CIRP’)
under section 10 of the Insolvency and Bankruptcy Code, 2016 (‘Code’). Mr. Nilesh Sharma was appointed
as Interim Resolution Professional (IRP’) to manage affairs of the Company in accordance with the
provisions of Code. In 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. Kshitiz Chhawchharia was appointed as the Resolution
Professional (‘RP’) of the Company. Pursuant to the order the powers of the Board of Directors was
suspended and were exercised by the IRP/RP. Further, during the CIRP Expression of Interest 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 2019.

b) Post Hon’ble NCLT’s order the CIRP of the company has ended and accordingly RP has demitted offic:
The company is continuing to operate as a going concern in terms of the approved resolution plan. A
Monitoring 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 of the MA (‘Chairman’) in the
third meeting of the MA held on 25 September 2019. Currently, there has been a deadlock between certain
lenders and Resolution Applicant on key issues relating to plan implementation. Thereafter, certain
applications are filed before the Hon'ble NCLT and are pending adjudication.

c) As the powers of the Board of Directors have been suspended, these financial results have been adopted
by the Monitoring 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 them
as per the terms of the approved resolution plan. These financial statements for the quarter ended 30
September 2018 have been prepared with the assistance of erstwhile management of the Company. In view
thereof, the Monitoring Agency has relied upon the assistance provided by the Erstwhile Managing Director
in review of the financial results and certifications, representations and statements made by the Company in
relation to these financial statements.

7 The Company has made Investment in the Equity of Moira Madhujore Coal Ltd. to whom the Coal Block at
Moira Madhujore 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 of the investment has been considered at a nominal amount of Re 1/- share.

8 On account of moratorium under section 14 of Insolvency and Bankruptcy Code 2016 interest has not
been provided for on borrowings from the date of commencement of CIRP

9 There has been no operation in any of the segment, but there has been some realisation during the half
year ended 30th Sepember 2018 from some the segment relating to previous years, hence, segment
reporting as per Ind AS 108 (Corresponding to AS-17) has been carried out. The income realised is income
from other sources.
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RAMSARUP INDUSTRIES LIMITED

CIM: LES93IWH1979PLC032113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2 Floor, Room No. 1 Kolkata 700 001,
Phno. 2242 18838, Emall: comanyi@ ramsarug. com, Website: waww ramsarup.cam

10 In respect of following transactions, the Company has performed their internal assessment and concluded
that no separate adjustments are required under Ind AS:

a) Dividend (being classified as Interest under Ind AS) on Preference shares (being classified as borrowings
under Ind AS), amounting to Rs. 515.82 lakhs for half year ended ended 30th September, 2018 together
with earlier non provision of interest of Rs.9,483.11.lakhs from March 2003 to 31st March, 2018 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 current, and are payable on demand.

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

11 In view of the CIR process which got completed 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 confident 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 entries and other necessary
adjustments in the books of accounts of the company superseding all the acts and authorities, are yet to be
made.

12 The Annual general Meeting of the company was held on Dtd. 30th May 2019 for the F.Y. 2016-17 and
thereafter no Annual General Meeting of The Company was held till date of review.

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

14 Figures for Previous quarter/half year ended 30th September, 2017 have been regrouped and/or rearranged
wherever considered necessary.

For and on behalf of Ramsarup Industries Ltd.
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KSHITIZ CHHAWCHHARIA
_"‘ (Authorised Representative of the Monitoring Agency)
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Limited Review Report
To
The Monitoring Agency,
Ramsarup Industries Limited
Kolkata

1. We have reviewed the accompanying statement of unaudited financial results of
Ramsarup Industries Limited {‘the Company') for the quarter and six months ended
30°" September 2018 (‘the Statement’), being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements Regulations, 2015) ["SEBI Regulations') as modified by SEBI Circular No.
CIR/CFD/FAC/62/2016 dated 05™ July 2016,

2. The preparation of the Statement in accordance with the recognition and
measurement principals laid down in Indian Accounting Standards (Ind AS) 34 "Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 read
with Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 read with
SEBI Circular No. CIR/CFD/FAC/62/2016 dated O5™ July 2016, including the creation
and maintenance of all accounting and other records supporting its contents s 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
provided to the Resolution Professional. The Company's Management had been
responsible for the designing, implementing and maintaining internal contral relevant
to the preparation 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. Qur responsibility is to
issue areport on these financial statements based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement
(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 parform 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) The Company has incurred loss of Rs. 20.51 crores for the six months ended on 30

September 2018 and negative net worth amounting to Rs, 4,410.55 crares as on
30" Seprember 2018. Thus, it indicates o material uncertainty exists that may cast




significant doubt on the company’'s ability te continue ac o Going Concern.
However, the Corporate Insolvency Resolution Process (CIRP) of the company
commenced on Januery 05, 2018 vide order of the Hon'ble National Company Low
Tribunal {NCLT), Kolkate Bench and Mr. Niles Sharma was oppointed as the interim
resolution professional of the compony. Thereafter, Mr. Kshitiz Chhawchharia vide
Hon'ble NCLT's order doted 02.05.2018 wos appolnted as the Resolution
Professional (RF). The resolution plan for the revival of the Compony submitted by
the consortium of 55 Noturols Private Limited and Shyam SEL Limited {referred to
as the Resolution Applicant or RA), was approved by the Committee of Creditors of
the Company of 06th March 2018, Thereafter, the RF filed an application with the
Han'ble NCLT u/s 30(6) and section 31 of the code for approval of the resalution
plan. Subsequently, om 04th September 2018, the Hon'ble NCLT opproved the
Resolution Pion {approved Resolution Plan) submitted for the revival of the
company, binding the compony, its employees, members, creditors, coordinators
agnd other stokeholders involved in the Reselution Plan. Upon approval of the
Resolution Plan by the Hon’ble NCLT, the corporate insolvency Resalufion Process
af the Company has ended and accordingly RP has demitted office. Thereafter, o
Monitoring Agency (MA)} hos been constituted compricing of three lenders, two
representatives of successful RA and erstwhile RP, for manoging the operations of
the Compony and monftoring the implementation of the Approved Resolution Plan
by the Resolution Applicant for revival of the Company. Mr. Kshitiz Chkawchhariz,
the erstwhile RF, was aopointed as the Chairman of the MA (Chalrman) in the 3rd
Meeting of the MA held on 25th September 2019,

Further, oppenls were filed before the Hon'ble Natleno! Company Law Appeligte
Fribunal (NCLAT) by various stakeholders ogainst the Honble NCLT's grder doted
September 04, 2019 for approval of Resolution Plan. Since the matter was Sub-
Judice, the Resalution Applicant, being o member of the MA, kad mentioned that
all matters retating to the Company be token up for discussion ofter the disposal of
the appeal by Hon'ble NCLAT. Subseguently on March 04, 2021 the Hon'ble NCLAT
pass the order dismissing ol the aforesaid oppeals and directed the Monitoring
Agency to immediately start taking steps for implementation of the Resalution
Plan,

Thereofter, an appeal wos filed in the Hon'ble Supreme Court by the Resolution
Applicant and other stakeholders. The Appeal af the Resalution Applicant and
ather staxeholders were dismissed by the Hon'ble caurt wide order dated 0dth Moy
2021 and 2nd July 2021 respactively,

Post the order af Hon'ble Sugreme Court, the successful RA has taken the necessary
steps to implement the opproved resalution plan.

The RA hos already funded the CIRP cost and Workmen in line with the approved
resolution plan. '

As per the gpproved resolution plon it Is the RA's lobility to meet the expenses
incurred for the day-to-doy activities of the compony after the completion of the
CIRP, The RA has been complying with the same by continuously funding the
accounts of the Company with the operational expenses since May, 2021 [post the
order of Hon'ble Supreme Court).

The RA hos olso paid towards the renewaol of insurance of the assets of the
Company. G




i}

iv)

Thus, on the bosis of the above-mentioned points the Company i5 confident of
revival under the provisions of Insolvency and Bankruptcy Code, 2016 (IBC) and
Approved Resolution Flan, as such, the accounts have been prepared on o Going
Concern basis,

As per section 134 of the Companies Act, 2013, the financial statements of the
Company are required to be authenticated by the Chairperson of the Board af
Directors, where outharized by the Board or ot least two directors, of which one
shall be managing director or the CED (being a director), the CFO and Company
Secretary where they are appointed. The Company has not gppointed CFO ond
Company Secretary. These financiol statements of the Company for the quarter
ended 30" September 2018 pertains to period during CIRP. Pursuont to the Hon'ble
NCLT arder for commencement of the CIRP and in line with the provisions af the
Code, the powers of the Board of Directors stand suspended and be exercised by
IRP / RF. These financial statements for the quarter ended 30" September 2018
have been prepared with the assistance of erstwhile management of the Company.
In view thereaf, the Manitoring Agency has relied upon the essistance provided by
the Erstwhile Managing Director in review of the finonclal results and
certifications, representotions and statements mode by the Company in relation to
these financiol statements. These financial staterments have been signed by the
Authorized Representative of the Monitoring Agency {duly authorized by the MA).
These financlal stotements have been odopted by the MA while exercising the
powers of the Boord of Directors of the Company, in good faith, solely for the
purpase of complionce and discharging their duties which has been conferred upon
them as per the terms of the approved resolution olan.

Manufacturing activities at its unit Ramsarup Utpadok at Shyamnagar have been
suspended since August 2012 and physical possession has diready been taken by
WBIDC g5 term lender. Thereafter, past commencement of CIRP ie, Jonuary 8
2018 the Resolution prafessional hod taken possession of the unit, post which the
resolution plan was approved by NCLT vide order dated September 04, 2019, The
same is currently pending implementation.

The Company has four manufacturing units at Kalyani, Shyamnagar, Kharogpur,
and Durgopur, oll of which ore under the suspension of work for the last few
vears. Detail Physical Verifications of fired assets and inventories could not be
conducted by the present compeny personnel. We have also not been oble to
obtain sufficient appropriote audit evidences (SAAE's} in respect of existence and
valuation of fixed assets and inventories fying ot these factories.

(alSince manufacturing activities of the company have been suspended at all of its
manufocturing units, There are indications which stggest impairment in the value
of Plant & Machinery and other Fixed Assets of the company which has not been
done,

(b)Windmill at Dhule, financed by IREDA. In view of possession being taken under
SARFAESI Act, 2002, the Lender has auctioned the Windmill in favour of M/s Suzlon
Global Services Limited ond Sales Certificate has been issued. We are given to
understand that though Sales Certificates hos been issued by IREDA but je




transfer has not been done. In the meonwhile, the company has filed on 5A & IA
chellenging the above auction. As on the reporting date, motter was under dispute
under DRY, Aurongobod during the reporting period wherein the tribunal possed
an order in favour of the Company. IREDA has challenged the mentioned order in
DRAT, Mumbal wherein the Tribunal directed the parties to maintain Status Cuo’.

wi} Borrowings from banks and financial institutions hove been classifled as Non-
Ferforming Assets (NPA) by the lenders. Neither any balance confirmation with
respect to the outstanding loens could be obtained nor has any bank statement
been provided by them. In ohsence of the same, we are unoble to confirm the
eccuracy of the balances appearing in the books of accounts. As the borrowings
have been considered NPA, no interest has been charged by the bonks since then,
As per the provisions of IBC, 2016, the lenders hove claimed the outstanding
amount with respect to the loan dishursed by them. The claimed omount is
Inclusive of interest till the date of CIRP commencement i.e., 08th January 2018,
which has been accounted for. interest or any other chorges has not been accrued
fn the books of dccounts from the date of commencement of CR Process, Le,, 08"
Jenuary, 2018 onwards, on account af moratoriem ufs 14 of 18C.

wif) The Company has mode Investment in the Equity of Moira Modhujore Coal Ltd. to
whaom the Coal block at Molra Madhujore was ollotted jointly with their
beneficiaries. Due to various reasons, the Coal Mines are deallocated in future
and the rights in Coal Block and investment thereon is likely to be affected,
Hence, Hence, value of the investment has been considered at @ nominal amount

of Re 1/- share.

5. Based on our review conducted as above, subject to paragraph 4 above, nothing has
come to our attention that causes us te believe that the accompanying Statement of
unaudited financial results prepared In accordance with applicable Indian 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 5EBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Circular No. CIR/CFD/FAC/62/2016 dated 05" July 2016
including the manner in which it is to be disclosed, or that it contains any material
misstatemant.

For Ray & Co.

Date: 10" March, 2022
Place: Kolkata M. No,; 051205
UDIN: 22051205AENGB54694
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RAMSARUP INDUSTRIES LIMITED

CIN: LG5993WRI9FIPLC032113

Ph no, 2242 1888, Emall: comany@@ramsarup.conm, Website: www. ramsarup.com

Notes :

1 The financial results for the Company for the quarter ended 31 December 2018 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 the 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 of the company.

2 The Ind 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 true and
fair view of its affairs.

3 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules,
2015 (Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognised accounting
practices and policies to the extent applicable.

4 The format for un-audited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated
30th November 2015 has been modified to comply with requirements of SEBI's Circular dated 5th July 2016,
Ind AS and Schedule Il (Division Il) to the Companies Act, 2013 are applicable to the Companies that are
required to comply with Ind AS.

5 The Statutory Auditor of the company has carried out limited review of the financial results with the following
observation:

a) Manufacturing activities at its unit Ramsarup Utpadak at Shyamnagar has been suspended since August
2012 and physical possession has already been taken by WBIDC as term lender.Thereafter, post
commencement of CIRP i.e. January 8, 2018 the Resolution professional had taken possesion of the unit,
post which the the resolution plan was approved by NCLT vide order dated September 04,2019. The same is
currently pending 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 M/s Suzlon Global Services Ltd. on 17.03.2017. The
above matter is sub-Judice before Ld. Debt Recovery AppellateTribunal, Mumbai, Maharashtra and the
company is confident of 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 Industrial Corporation, Kalyani, (i) Ramsarup Nirmaan Wires,
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 Udyog,
Kharagpur during the 3rd Quarter, 2015. Thereafter, post commencement of CIRP i.e. January 8, 2018 the
Resolution professional had taken possession of all the units, post which the resolution plan was approved
by NCLT vide order dated September 04,2019. The same is currently pending 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, 2018 the
Resolution professional had taken possession of all the units, post which the resolution plan was approved
by NCLT vide order dated September 04,2019. The same is currently pending implementation.
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6 Attention is invited to the following:-

a) The National Company Law Tribunal (‘Hon’ble NCLT"), Kolkata Bench, vide its order dated on 8 January
2018 (‘Insolvency Commencement Date’) has initiated Corporate Insolvency Resolution Process (‘CIRP’)
under section 10 of the Insolvency and Bankruptcy Code, 2016 (‘Code’). Mr. Nilesh Sharma was appointed
as Interim Resolution Professional (IRP’) to manage affairs of the Company in accordance with the
provisions of Code. In 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. Kshitiz Chhawchharia was appointed as the Resolution
Professional (‘RP’) of the Company. Pursuant to the order the powers of the Board of Directors was
suspended and were exercised by the IRP/RP. Further, during the CIRP Expression of Interest 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 2019.

b) Post Hon’ble NCLT'’s order the CIRP of the company has ended and accordingly RP has demitted office.
The company is continuing to operate as a going concern in terms of the approved resolution plan. A
Monitoring 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 of the MA (‘Chairman’) in the
third meeting of the MA held on 25 September 2019. Currently, there has been a deadlock between certain
lenders and Resolution Applicant on key issues relating to plan implementation. Thereafter, certain
applications are filed before the Hon’ble NCLT and are pending adjudication.

c) As the powers of the Board of Directors have been suspended, these financial results have been adopted
by the Monitoring 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 them
as per the terms of the approved resolution plan. These financial statements for the quarter ended 31 Dec
2018 have been prepared with the assistance of erstwhile management of the Company. In view thereof, the
Monitoring Agency has relied upon the assistance provided by the Erstwhile Managing Director in review of
the financial results and certifications, representations and statements made by the Company in relation to
these financial statements.

7 The Company has made Investment in the Equity of Moira Madhujore Coal Ltd. to whom the Coal Block at
Moira Madhujore 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 of the investment has been considered at a nominal amount of Re 1/- share.

8 On account of moratorium under section 14 of Insolvency and Bankruptcy Code 2016 interest has not been
provided for on borrowings from the date of commencement of CIRP

9 There has been no operation in any of the segment, but there has been some realisation during the nine
months ended 31 December 2018 from some the segment relating to previous years, hence, segment
reporting as per Ind AS 108 (Corresponding to AS-17) has been carried out. The income realised is income
from other sources.

10 In respect of following transactions, the Company has performed their internal assessment and concluded
that no separate adjustments are required under Ind AS:
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a) Dividend (being classified as Interest under Ind AS) on Preference shares (being classified as borrowings
under Ind AS), amounting to Rs. 773.73 lakhs for nine months ended 31st December, 2018 together with
earlier non provision of interest of Rs.9,483.11.lakhs from March 2003 to 31st March, 2018 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 current, and are payable on demand.

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

11 In view of the CIR process which got completed 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 confident 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 entries and other necessary
adjustments in the books of accounts of the company superseding all the acts and authorities, are yet to be
made.

11 The Annual general Meeting of the company was held on Dated. 30th May 2019 for the F.Y. 2016-17 and
thereafter no Annual General Meeting of The Company was held till date of review.

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

13 Figures for Previous quarter/nine months ended 31 December, 2017 have been regrouped and/or rearranged wherever
considered necessary.

For and on behalf of Ramsarup Industries Ltd.

oy F

KSHITIZ CHHAWCHHARIA
(Authorized Representative of the Monitoring Agency)

Dated: 10 March 2022 oAl
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Place: KOLKATA - k\ . i W
{= F,,.a-h., “f ’e'_‘:'{.\:,ﬁ‘l |

-:;_ >4 I!,-' | '.L\- _/ i,

i 'H .



 CFE FT c Pivorer G33-4001 3720, Maobile  BSRTT 35000 f BRGTT 35002
|(_A | Ral_-l 0. E-mad ' caskroy@Egmail com, casoumicy@gmail com
|

L hartered Accountants Shakespeare Court
21A, Shakespeara Sarani, Flat 80 &th Floor, Kolkata-700 017

Our Reference :'_‘“l':mﬁfﬂr%b%&}'

Limited Review Report
To
The Meonitoring Agency,
Ramszarup Industries Limited
Kolkata

1. We have reviewed the accompanying statement of unaudited financial results of
Ramsarup Industries Limited ('the Company’) for the quarter and nine months ended
31% December 2018 ('the Statement’), being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements Regulations, 2015) {"SEBI Regulations’) as modified by SEBI Circular No,
CIR/CFD/FAC/62/2016 dated 05 July 2016.

Z The preparation of the Statement in accordance with the recognition and
measurement principals laid down in Indian Accounting Standards (Ind AS) 34 "Interim
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 read
with Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 read with
SEBI Circular No. CIR/CFD/FAC/62/2016 dated 05™ July 2016, including the creation
and maintenance of all accounting and other recards supparting its contents |s the
responsibility of the Company's Management and have besn reviewed by the
erstwhile Board of Directors along as well as the present Company Persennel and
provided to the Resolution Professional. The Company's Management had been
responsible for the designing, implementing and maintaining internakcontrol relevant
to the preparation 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. Qur responsibility i to
issue a report on these financial statements based on aur review.

3. We conducted our review in accordance with the Standard on Review Engagement
(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 assurancs
as to whether the financial statements are free of material misstatement, A review I
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 da not express an audit apinion.

4. We draw attention to the following polnts:

i The Company has incurred Joss of Rs, 31.55 crores for the nine months ended on
31° December 2018 and negative net worth amounting to Rs. 4,421.59 eraree as
on 31 December 2018. Thus, it indicates a material uncertainty exists that may
cast significant doubt on the company’s ability to continue os a Going Concerry. 3
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However, the Corporate Insolvency Resolution Process {CIRP) of the company
commenced aonJanvary 08, 2018 vide order of the Hon'ble National Company Law
Tribunal (NCLT), Kolkata Bench and Mr. Nifes Sharmo was appointed as the interim
resalution professional of the company. Thereafter, Mr. Kshiti: Chhowchhario vide
Hon'ble NCLT's order daoted 02.05.2018 wos appointed as the Resolution
Professionol (RP). The resolution plon for the revival of the Company submitted by
the consartium of 55 Naturals Private Lirmited ond Shyam SEL Limited (referred to
a5 the Resolution Applicant or RA), was approved by the Committee of Creditors of
the Company of 06th March 2018. Thereafter, the RP filed an application with the
Hon'ble NCLT u/s 30{6) and section 31 of the code for approval of the resalution
plan, Subsequently, om 0dth September 2018, the Hon'ble NCLT approved the
Resolution Plan [approved Resofution Plon) submitted for the revival of the
company, binding the company, its employees, members, creditors, coordinotors
and other stokeholders invelved in the Resolution Plon. Upon opproval of the
Resolution Plan by the Hon'ble NCLT, the corparate insolvency Resolution Process
of the Company has ended and accordingly RP has demitted office. Thereofter, o
Monitoring Agency (MA) has been constituted comprising of three lenders, two
regresentatives of successful RA and erstwhiie RP, for manoging the operations of
the Company and monitoring the implementotion of the Approved Resolution Plan
fry the Resolution Agplicant for revival of the Company. Mr. Kshitlz Chhowchharfa,
the erstwhile AP, was appointed as the Chairman of the MA (Chairman) in the 3rd
Meeting of the MA held on 25th September 2019,

Further, appeals were filed before the Hon'ble Notionol Compaony Low Appellate
Tribunal (NCLAT) by vorious stokeholders against the Hon'ble NCLT's arder dated
September 04, 2019 for approval of Resolution Plan. Since the matter was Sub-
judice, the Resolution Applicant, being o member of the MA, had mentianed that
all matters relating to the Company be taken up for discussion ofter the disposal of
the appeal by Hon'ble NCLAT. Subsequently on March 04, 2021 the Hon'ble NCLAT
pass the order dismissing all the oforesaid cppeals and directed the Monitoring
Agency to immediately start toking steps for implementation of the Resolution
Plan.

Thersafter, on appeal was filed in the Hon'ble Supreme Court by the Resolution
Applicant and other stakeholders. The Appeal of the Resolution Applicant and
other stakeholders were dismissed by the Honble court vide order doted 04th Moy
2021 and 2nd July 2021 respectively.

Post the arder of Honble Supreme Court, the successful RA has taken the necessary
steps to implement the approved resalution plan,

The RA has already funded the CIRP cost end Workmen Dues in line with the
approved resofution plan.

As per the approved resolution plan it is the RA' lability to meet the expenses
incurred for the day-to-day activities of the company after the completion of the
CIRF. The KA haos been complying with the same by continuousty funding the
accounts of the Company with the operational expenses since May, 2021 (post the
order of Hon'ble Supreme Court).

The RA has alse peld towords the renewal of insurance of the ossets of the
Company.




i)

v}

Thus, on the basis af the above-mentioned points the Company is confident of
revival under the provisions of Insofvency and Bankruptcy Code, 2016 (IBC) ond
Approved Resolution Plan, as such, the occounts hove been prepared an o Golng
Concern basis.

As per section 134 of the Companies Act, 2013, the finoncial statements of the
Company are required to be outhenticated by the Chairperson of the Boord af
Directors, where authorized by the Board or at least two directors, of which one
shall be manoging director ar the CED {being a director), the CFO ond Company
Secretary where they ore appointed. The Compony has not appointed CFO and
Company Secretary. These financial statements of the Company for the guarter
ended 217 December 2018 pertoing to period during CIRF, Pursuant to the Hon'ble
NCLT arder for commencement of the CIRP and in line with the provisions of the
Code, the powers of the Board of Directors stand suspended and be exercised by
IRP / RP. These finencial statements for the quarter ended 31* December 2018
have been prepared with the assistance of erstwhile management of the Company.
In wiew thereof, the Monitoring Agency has relied upan the assistance provided by
the Erstwhile Manoging ODirector in review of the financiol results end
certifications, representations and statements mode by the Company in rewation 1o
these fingncial staterments, These financial stetements have been signed by the
Authorized Representative af the Manitoring Agency (duly authorized by the MA).
These finoncial statements hove been adopted by the MA while exercising the
powers af the Board of Directors of the Company, In good faith, solely for the
purpose af complionce and discharging their duties which has been conferred upon
them as per the terms of the approved resolution plan.

Manufocturing activities at its unit Remsarup Utpadok ot Shyamnagar have been
suspended since August 2012 and physicol possession has already been taken by
WBIDC as term lender. Thereafter, post commencement of CIRP i.e., January 8,
2018 the Resolution professional hod token possession of the unit, post which the
resofution plan was approved by NCLT vide order dated September 04, 2015, The
same s currently pending implementation.

The Company hos four manufocturing units ot Kalvani, Shyamnagor, Kharogpur,
and Durgapur, oll of which are under the suspension of work for the last few
wears. Detail Physical Verifications of fixed assets and inventories could not be
conducted by the present company personnel. We hove afse not been able to
obtain sufficient oppropriate audit evidences (SAAE’s) in respect of existence and
valuation of fixed assets and inventories lying ot these factaries.

o} Since manufecturing activities of the company have been suspended at all
af its manufactunng units. There are indications which suggest impairment
in the value of Plant & Machinery and other Fixed Assets of the company
which hos not been done,

(b} Windmill at Dhule, finonced by IREDA, In view of possession being raken
under SARFAES! Act, 2002, the Lender has auctioned the Windmill fn faevour
of M/s Suzlon Global Services Limited and Sales Certificate has heen issued.




by IREDA but legal transfer haos not been done. In the meanwhile, the
company has filed on 54 & 1A challenging the above guction. As on the
reporting date, matter was under dispute under DRT, Aurangabad during
the reporting period wherein the tribunol passed an order in favour of the
Company. IREDA has challenged the mentioned order in DRAT, Mumbai
wherein the Tribunal directed the parties to malntein “Stotus Quo’.

wij Borrowings from banks and financial institutions have been classified as Non-
Performing Assets (NPA) by the lenders, Neither any balance confirmation with
respect to the outstanding loons could be obtained nor has any bank statement
been provided by them. in absence of the same, we are unable to confirm the
eccuracy of the balances oppearing in the books of accounts. As the borrowings
hove been considered NPA, no interest has been charged by the banks since then.
As per the provisions of IBC, 20186, the lenders hove claimed the outstanding
amount with respect to the lean disbursed by them. The claimed amount is
inclusive af interest tll the date of CIRF commencement Le, 08th lanuary 2018,
which has been accounted for. Interest or any other charges has nat been accrued
in the books of accounts from the date of commencement of CIR Process, |.e.. 05
tanuary, 2018 onwards, on occount of moratorium u/s 14 of 18C.

vii)  The Company has made investment (n the Equity of Moira Madhufore Coal Ltd. to
whar the Coal black at Moira Madhujore was allatted jointly with their
beneficiaries. Due to various reasons, the Cool Mines ore deallocated in future
and the rights in Cool Block and investment thereon is likely to be offected,
Hence, Hence, value of the investment has been considered at a nominal amount

of Re 1/- share.

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 Indian 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. CIR/CFD/FAC/62/2016 dated 05" July 2015
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Date: 10" March, 2022
Place: Kalkata M. No.: 051205
UDIN: 22051205AENGEP7682
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Balance Sheet as at 31 March 2019

(All Amounts in % Lakhs, unless otherwise stated)

As at As at
Particulars Notes 31 March 31 March 2018
2019
Assets
| Non-current assets
(a) Property, plant and equipment 5 22,838.97 26,449.89
(b) Capital work-in-progress 5A 117,157.09 117,157.09
(c) Investment in joint venture 6 0.27 0.27
(d) Financial assets
(i) Investments
(i) Loans 7 - 574.57
(i) Trade receivables 8 - 27,267.30
(e) Other non-current assets 9 - 4,284.69
(f) Deferred tax assets (net) 10 - -
Total non-current Assets 139,996.33 175,733.81
Il Current assets
(a) Inventories 11 - -
(b) Financial assets
(i) Trade receivables 12 - 106.42
(ii) Cash and cash equivalents 13 251.07 138.71
(iii) Cash and cash equivalents other than above - -
(iv) Loans 14 - 16.07
(v) Other financial assets 15 8.50 1.87
(c) Current Tax Assets 16 43.47 42.54
(d) Other current asset 17 1,563.32 1,794.91
Total current Assets 1,866.35 2,100.53
Total Assets 141,862.68 177,834.34
Equity and liabilities
11l Equity
(a) Equity Share capital 18 3,507.85 3,5607.85
(b) Other equity 19 (479,316.06) (442,512.15)
Total Equity (475,808.21) (439,004.30)
Liabilities
v Non-Current liabilities
(a) Financial liabilities
(i) Borrowings 20 - 2,249.99
Total non-current liabilities - 2,249.99
\' Current liabilities
(a) Financial liabilities
(i) Borrowings 21 460,990.04 458,031.09
(i) Trade payable 22
(a) Total outstanding dues of small
enterprises and micro enterprises 650.18 650.18
(b) Total outstanding dues of creditors
other than small enterprises and micro 1,865.66 1,878.94
(iii)  Other Financial liabilities 23 152,778.99 152,647.37
(b) Other current liabilities 24 445.92 441.24
(c) Provisions 25 789.57 788.22
(d) Current tax liabilities 26 150.54 151.61
Total current liabilities 617,670.90 614,588.65
Total equity and liabilities 141,862.69 177,834.34
Notes forming part of the financial 1-53
statements
In terms of our report of even date attached
For Ray & Co. For and on behalf of Ramsarup Industries Ltd.
Chartered Accountants
ICAIl Firm Registration No - 313124E
SUBRATA ROY KSHITIZ CHHAWCHHARIA
PARTNER (Authorised Representative of the Monitoring Agency)
Membership No.- 051205
A D
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RAMSARUP INDUSTRIES LIMITED

CIMN: L65993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.

Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Statement of profit and loss for the year ended 31 March 2019

(All Amounts in ¥ Lakhs, unless otherwise stated)

For the period For the period
Particulars Notes | ended 31 March | ended 31 March
2019 2018
Revenue
I Revenue from operations 27 - 0.07
Il Other Income 28 33.20 459.00
Il Total Income (I+ll) 33.20 459.07
IV Expenses
a) Cost of Materials Consumed 29 - 1.81
b) Changes in inventories 30 - -
c) Employee benefit expenses 31 17.28 22.00
d) Finance cost 32 58.81 0.37
e) Depreciation & amortisation expense 33 3,610.91 3,853.32
f) Other expenses 34 602.12 211.75
Total expenses 4,289.12 4,089.25
V Profit before exceptional items and tax(lll-1V) (4,255.92) (3,630.18)
VI Exceptional items 35 32,547.99 306,444.05
VIl Profit before tax(V-Vl) (36,803.91) (310,074.23)
VIl Tax expense 36
a) Current tax - -
b) Deferred tax (Tax expenses) - 564.29
c) Previous years tax - -
IX Profit for the year(VII-VIII) (36,803.91) (310,638.52)
X Other Comprehensive income
a) Items that will not be reclassified to profit or
Remeasurement of the net defined benefit - -
liability/asset, net of tax effect
Income tax relating to these items - -
b) Items that will be reclassified to profit or loss
Other comprehensive income for the year, net of - -
tax
Xl Total comprehensive income for the year (36,803.91) (310,638.52)
XIl Earnings per equity share
Basic (INR.) (104.92) (885.55)
Diluted (INR) (104.92) (885.55)
Notes forming part of the financial statements 1-53

In terms of our report of even date attached

For Ray & Co.
Chartered Accountants
ICAIl Firm Registration No - 313124E

y

For and on behalf of Ramsarup Industries Ltd.

SUBRATA ROY
PARTNER
Membership No.- 051205

Dated: 10 March 2022
Place: KOLKATA

KSHITIZ CHHAWCHHARIA
(Authorised Representative of the Monitoring Agency)
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RAMSARUP INDUSTRIES LIMITED

CIN: L65993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Cash Flow Statement for the year ended 31 March 2019

(All Amounts in ¥ Lakhs, unless otherwise stated)

For the period ended 31

For the period ended 31

Particulars March 2019 March 2018
A) CASH FLOW FROM OPERATING ACTIVITIES :
Net Profit / (Loss) Before Tax and Extraordinary Items (36,803.91) (310,074.23)
Adjustments for :

(@) Depreciation 3,610.91 3,853.32

(b)  Gratuity & Leave Provision - 1.63

(c) Interest Income (6.95) (4.17)

(d)  Arbitration Award received - (454.82)

(e) Finance Cost 58.81 0.37

3,662.77 3,396.32
Operating Profit / (Loss) before Working Capital Change (33,141.14) (306,677.90)
Adjustments for:

(@) Increase / Decrease in Inventories - 349.87

(b) Increase / Decrease in Trade Receivables 27,373.72 27,438.40

(c) (Increase) / Decrease in Loans & other financial assets 584.02 599.80

(d) Increase / Decrease in Other assets 4,516.29 7,110.47

(e) Increase / Decrease in Trade Payable (13.28) 775.86

(f)  Increase / Decrease in Other financial liabilities 131.62 17,349.01

(g) Increase / Decrease in Other liabilities 4.68 (3.47)

(h) Increase / Decrease in provision 1.35 245.05

(i) Increase / Decrease in Trade payables - 32,598.40 - 53,864.98
Cash generated from Operations (542.75) (252,812.92)
Income Tax Adjustments (2.00) (454.81)
Net Cash Flow From Operating Activities (A) (544.75) (253,267.73)
B) CASH GENERATED FROM INVESTING ACTIVITIES :

(@) Interest Received 6.95 417

(b)  Arbitration Award received - 454.82

(c)  Purchase / Allotment of Share Investment - -
Net Cash Used In Investing Activities (B) 6.95 459.00
C) CASH FLOW FROM FINANCING ACTIVITIES :

(i)  Finance Cost (58.81) (0.37)

(i)  Proceeds from / (repayment of) borrowings 708.96 252,789.46
Net Cash Generated From Financing Activities (C) 650.15 252,789.09
Net Decrease In Cash And Cash Equivalents (A+B+C) 112.36 (19.64)
Cash and Cash equivalents at closing of the year 251.07 138.71
Cash and Cash equivalents at beginning of the year 138.71 158.36

112.35 (19.64)
Notes forming part of the financial statements 1-53

In terms of our report of even date attached

For Ray & Co.
Chartered Accountants
ICAI Firm Registration No - 313124E

SUBRATA ROY

PARTNER
Membership No.- 051205

Dated: 10 March 2022
Place: KOLKATA

For and on behalf of Ramsarup Industries Ltd.

KSHITIZ CHHAWCHHARIA

(Authorised Representative of the Monitoring Agency)
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RAMSARUP INDUSTRIES LIMITED

CIN: L65993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Statement of Changes in Equity for the year ended 31 March 2019

Equity share capital

(All Amounts in T Lakhs, unless otherwise stated)

Particulars Number of Amount
shares
As at 1st April 2017 35,078,480 | 3,507.85
Changes during the year - -
As at 31 March 2018 35,078,480 | 3,507.85
Changes during the year - -
As at 31 March 2019 35,078,480 | 3,507.85
Other equity
Reserve and Surplus
Particulars Capital General | Securities | Amalgamation Surplus / (deficit) in Total
reserve reserve premium Reserve the sfatement of
profit and loss
Balance as at 1 April 2017 38.87 - 39,000.32 2,636.11 (173,548.92) (131,873.63)
Profit for the year - - - - (310,638.52) (310,638.52)
Other comprehensive income for -
the year ) ) ) ) )
Closing balance as at 31 March 38.87 - 39,000.32 2,636.11 (484,187.44) (442,512.15)
2018
Profit for the year - - - - (36,803.91) (36,803.91)
Other comprehensive income for -
the year ) ) ) . .
Closing balance as at 31 March 38.87 - 39,000.32 2,636.11 (520,991.35) (479,316.06)
2019
Notes forming part of the financial 1-53

statements

In terms of our report of even date attached
For Ray & Co.

Chartered Accountants

ICAIl Firm Registration No - 313124E

SUBRATA ROY
PARTNER

Membership No.- 051205

Dated: 10 March 2022
Place: KOLKATA

For and on behalf of Ramsarup Industries Ltd.

KSHITIZ CHHAWCHHARIA
(Authorised Representative of the Monitoring Agency)




RAMSARUP INDUSTRIES LIMITED

CIN: L65993WEB1979PLCO32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2 Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Notes to standalone financial statements for the year ended March 31, 2019

(All Amounts in INR Lakhs, unless otherwise stated)
1. CORPORATE INFORMATION/OVERVIEW

Ramsarup Industries Limited (“the Company”) is a public company domiciled in India. It is incorporated under the
Companies Act, 1956 and its shares are listed in National Stock Exchange (NSE) and Bombay Stock Exchange (BSE). The
company has been primarily engaged in production and distribution of Iron & Steel, Wire Products, Pig Iron, Sponge Iron,
TMT Bar, Galvanised & Black Wires, Power Generation & Turnkey Projects contracts for various infrastructure projects. The
company presently has manufacturing facilities at Kalyani, Shyamnagar, Durgapur & Kharagpur all in West Bengal which due
to unfavourable financial position is presently not in operations.

The National Company Law Tribunal (‘Hon’ble NCLT’), Kolkata Bench, vide its order dated on 8 January 2018 (‘Insolvency
Commencement Date’) has initiated Corporate Insolvency Resolution Process (‘CIRP’) under section 10 of the Insolvency
and Bankruptcy Code, 2016 (‘Code’). Mr. Nilesh Sharma IP Registration No. IBBI/IPA-002/IP-N00104/2017-18/10232 was
appointed as Interim Resolution Professional (‘IRP’) to manage affairs of the Company in accordance with the provisions of
Code. In 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. Kshitiz Chhawchharia IP Registration No. IBBI/IPA-001/1P-P00358/2017-18/10616 was appointed as the
Resolution Professional (‘RP’) of the Company (also termed as ‘Corporate Debtor’).

The resolution plan for the revival of the Company 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 6 March 2019.
Thereafter, the RP filed an application with the Hon’ble NCLT under Section 30(6) and Section 31 of the Code for approval of
the resolution plan. Subsequently, on 04 September 2019, the Hon’ble NCLT approved the Resolution Plan (‘Approved
Resolution Plan’) submitted for the revival of Corporate Debtor, binding the Company, its employees, members, creditors,
coordinators and other stakeholders involved in the Resolution Plan. Upon approval of the resolution plan by Hon'ble NCLT,
the CIR process of the company has ended and accordingly RP has demitted office.

In light of the approval of the Resolution Plan by the Hon’ble NCLT, vide its order dated 04 September 2019, a Monitoring
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 of the MA (‘Chairman’) in the third meeting of the MA held on 25 September 2019.

Currently, there has been a deadlock between certain lenders and Resolution Applicant on key issues. Thereafter, certain
applications are filed before the Hon’ble NCLT and are pending adjudication.

As per section 134 of the Companies Act, 2013, the financial statements of the Company are required to be authenticated
by the Chairperson of the Board of Directors, where authorised by the Board or at least two directors, of which one shall be
managing director or the CEO (being a director), the CFO and Company Secretary where they are appointed. The Company
has not appointed CFO and Company Secretary. These financial statements of the Company for the year ended 31 March
2019 pertains to period during CIRP. Pursuant to the Hon’ble NCLT order for commencement of the CIRP and in line with
the provisions of the Code, the powers of the Board of Directors stand suspended and be exercised by IRP / RP. These
financial statements for the year ended 31 March 2019 have been prepared with the assistance of erstwhile management
of the Company. In view thereof, the Monitoring Agency has relied upon the assistance provided by the Erstwhile Managing
Director in review of the financial results and certifications, representations and statements made by the Company in

relation to these financial statements. .
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These financial statements have been signed by the Authorised Representative of the Monitoring Agency (duly authorised
by the MA). These financial statements has been adopted by the MA 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 them as per the terms of the approved resolution plan.

The company has incurred substantial losses and its Net worth continues to be eroded further as at the Balance sheet date.
In view of the CIRP which got completed vide Hon’ble NCLT order dated 04 September 2019 approving the Resolution Plan,

the Company is confident of revival under the provisions of Code and, as such, the accounts have been prepared on a going
concern basis.

2. BASIS OF PREPARATION

Since these financial statements belong to the period when the affairs of the Company were being managed and governed
by the erstwhile Resolution Professional of the Company, the erstwhile Resolution Professional has continued with the
same basis of preparation as adopted by the erstwhile Board of Directors in preparation of financial results for annual
financial statements for the earlier years, while highlighting/addressing any material departures as per current conditions
and events occurred subsequent to the Balance sheet.

Certain recognition, measurement & disclosures principles and accounting policies have been applied on the basis of
requirements of applicable accounting standards as consistent to earlier years, however, all such recognition,
measurement and disclosures in these financial statements and other assumptions in basis of preparation of these
financial statements should be read together with the note 1 above

A. Statement of compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS)
prescribed under section 133 of the Companies Act 2013, read together with Rule 3 of the Companies (Indian Accounting

Standards) Rules, 2015, pronouncements of regulatory bodies applicable to the Company and other relevant provisions of the
Act.

The financial statements have been prepared on accrual and going concern basis. The accounting policies adopted in the
preparation of financial statements are consistent with those of previous year.

T
These financial statements are approved for issue by the Monitoring Agency on 10 March, 2022. ;3"—'? "_ff{«g
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B. Functional and Presentation Currency NS

e

The financial statements are presented in Indian Rupees (INR) which is also the Company’s functional currency. All values
are rounded off to two decimal places to the nearest lakh (INR 00,000), except when otherwise indicated.

C. Basis of Measurement

The financial statements of the Company are prepared in accordance with Indian Accounting Standards (Ind AS), under the
historical cost convention on the accrual basis as per the Act, except for:

e financial assets are measured either at fair value or at amortised cost depending on the classification
e right-of-use the assets are recognised at the present value of lease payments that are not paid at that date. This

amount is adjusted for any lease payments made at or before the commencement date, lease incentives received
and initial direct costs, incurred, if any.
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D. Use of Estimates and Judgements

The preparation of financial statements in accordance with Ind AS requires use of judgements, estimates and assumptions
for some items, which might have an effect on their recognition and measurement in the balance sheet and statement of
profit and loss. The actual amounts realized may differ from these estimates. The estimates and the underlying assumptions
are reviewed on an ongoing basis.

Judgments, estimates and assumptions are recognised in particular for:

i. Determination of estimated useful lives of property, plant, equipment:

Useful lives of property, plant and equipment are based on nature of the asset, the estimated usage of the asset, the
operating conditions of the asset, past history of replacement, anticipated technological changes and maintenance
support and supported by independent assessment by professionals.

ii. Recognition of deferred tax assets:

Deferred tax assets and liabilities are recognized for the future tax consequences of temporary differences between the
carrying values of assets and liabilities and their respective tax bases, depreciation carry-forwards and tax credits.
Deferred tax assets are recognized to the extent that it is probable that future taxable income will be available against
which the deductible temporary differences and depreciation carry-forwards could be utilized.

iii. Recognition and measurement of provisions and contingencies

The recognition and measurement of provisions are based on the assessment of the probability of an outflow of
resources, and on past experience and circumstances known at the reporting date. The actual outflow of resources at a

future date may therefore, vary from the amount included in other provisions. TR NG
F ()
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3. SIGNIFICANT ACCOUNTINGPOLICIES \or—a

A summary of the significant accounting policies applied in the preparation of the financial statements is as given below.
These accounting policies have been applied consistently to all the periods presented in the financial statements.

Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other
criteria set out in the Schedule 1l to the Companies Act, 2013 and Ind AS 1, Presentation of Financial Statements.
Assets:
An asset is classified as current when it satisfies any of the following criteria:

. it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle;

. it is held primarily for the purpose of being traded;

. it is expected to be realised within twelve months after the reporting date; or
it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting date.
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Liabilities:
A liability is classified as current when it satisfies any of the following criteria:
e itis expected to be settled in the Company’s normal operating cycle;
e itis held primarily for the purpose of being traded;
e jtis due to be settled within twelve months after the reporting date; or
e the Company does not have an unconditional right to defer settlement of the liability for at least twelve months after
the reporting date. Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue
of equity instruments do not affect its classification.

Current assets and liabilities include the current portion of non-current assets and liabilities respectively. All other assets and
liabilities are classified as non-current. Deferred tax assets and liabilities are always disclosed as non-current.

Operating cycle:

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. Based on the nature of operations and the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents, the Company has ascertained its operating cycle a period of 12 months for the

purpose of classification of assets and liabilities as current and non- current. L
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Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if
any. The cost comprises purchase price, directly attributable cost of bringing the asset to its working condition for the
intended use and initial estimate of decommissioning, restoring and similar liabilities. Any trade discounts and rebates are
deducted in arriving at the purchase price.

Subsequent expenditure relating to property, plant and equipment is capitalized only when it is probable that future
economic benefit associated with these will flow with the Company and the cost of the item can be measured reliably.

Borrowing costs to the extent related/attributable to the acquisition/construction of property , plant and equipment that
takes substantial period of time to get ready for their intended use are capitalized up to the date such asset is ready for use.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the
Statement of Profit or Loss when the asset is derecognised.

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a
cost which is significant to the total cost of the asset and has useful life that is materially different from that of the remaining
asset.

Depreciation on plant, property and equipment

Depreciation on property, plant and equipment (except motor vehicles) is provided on straight line method at estimated
useful life, which is in line with the estimated useful life as prescribed in Schedule Il of the Companies Act, 2013.

The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ from
' & previous estimates, the change is accounted for as a change in accounting estimate on a prospective basis.
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B. Impairment of property, plant and equipment

The Company assesses at each balance sheet date whether there is any indication that an asset may be impaired, if any such
indication exists, the Company estimates the recoverable amount of the assets. If such recoverable amount of asset or
recoverable amount of cash generating unit which the asset belongs to, is less than its carrying amount, the carrying amount
is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized in the Statement of
Profit and Loss. If at balance sheet date there is an indication that a previously assessed impaired loss no longer exists, the
recoverable amount is reassessed and the asset is reflected at the recoverable amount subject to a maximum of depreciable
historical cost. Recoverable amount is the higher of an asset’s or cash generating unit’s net selling price and value in use.

C. Revenue Recognition
Ind AS 115 — Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or
services. The Company has generally concluded that it is the principal in its revenue arrangements, because it typically
controls the goods or services before transferring them to the customer.

The Company applies the five-step approach for recognition of revenue:

Identification of contract(s) with customers;

Identification of the separate performance obligations in the contract;
Determination of the transaction price;

Allocation of transaction price to the separate performance obligations; and
Recognition of revenue when (or as) each performance obligation is satisfied.

®P oo T o

Revenue from construction contracts

Performance obligation in case of long term construction contracts satisfied over a period of time, since the

Company creates an asset that the customer controls as the asset is created and the Company has an enforceable right to
payment for performance completed to date if it meets the agreed specifications. Revenue from long term construction
contracts, where the outcome can be estimated reliably is recognized under the percentage of completion method by
reference to the stage of completion of the contract activity.

The stage of completion is measured by input method i.e. the proportion that costs incurred to date bear to the

estimated total costs of a contract. The percentage-of-completion method (an input method) is the most faithful

depiction of the company’s performance because it directly measures the value of the services transferred to the customer.
The total costs of contracts are estimated based on technical and other estimates. In the event that a loss is anticipated on a
particular contract, provision is made for the estimated loss. Contract revenue earned in excess of billing is reflected under as
“contract asset” and billing in excess of contract revenue is reflected under “contract liabilities”. Retention money receivable
from project customers does not contain any significant financing element, these are retained for satisfactory performance of
contract.

The major component of contract estimate is “budgeted cost to complete the contract” and on assumption that
contract price will not reduce vis-a-vis agreement values. While estimating the various assumptions are considered by

management such as:

e Work will be executed in the manner expected so that the project is completed timely; e Sy
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e Consumption norms will remain same;

o Cost escalation comprising of increase in cost to complete the project are considered as a part of budgeted cost to
complete the project etc.

Due to technical complexities involved in the budgeting process, contract estimates are highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

Dividend and Interest Income

Dividend income is recognised when the right to receive payment is established. Interest income is recognised using the
effective interest method.

D. Investments in subsidiaries, associates and joint ventures

The investments in subsidiaries, are carried in these financial statements at historical ‘cost’. Where the carrying amount of an
investment in greater than its estimated recoverable amount, it is written down immediately to its recoverable amount and
the difference is transferred to the Statement of Profit and Loss. On disposal of investment, the difference between the net
disposal proceeds and the carrying amount is charged or credited to the Statement of Profit and Loss.

E. Borrowing cost

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its intended
use. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use. Other
borrowing costs are expensed in the period in which they are incurred.

F. Leases

The Company determines whether an arrangement contains a lease by assessing whether the fulfilment of a transaction is
dependent on the use of a specific asset and whether the transaction conveys the right to use that asset to the Company in
return for payment. Where this occurs, the arrangement is deemed to include a lease and is accounted for either as finance
or an operating lease. Leases are classified as finance leases where the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee. All other leases are classified as operating leases.

Finance Lease

Finance leases are capitalised at the lease’s inception at the fair value of the leased property or, if lower, the present value of
the minimum lease payments. The corresponding rental obligations, net of finance charges, are included in borrowings or
other financial liabilities as appropriate. Each lease payment is allocated between the liability and finance cost. The finance
cost is charged to the profit or loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

Operating Lease

Payments made under operating leases are charged to profit or loss on a straight-line basis over the period of the lease
unless the payments are structured to increase in line with expected general inflation to compensate for the lessor’s
expected inflationary cost increases.
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G. Financial Instruments

I

Recognition

a) Loans and Advances are initially recognised when the funds are transferred to the customers’ account or delivery of assets
by the dealer, whichever is earlier.

b) Investments are initially recognised on the settlement date.

c) Borrowings are initially recognised when funds reach the Company.

d) Other Financial assets and liabilities are initially recognised on the trade date, i.e., the date that the Company becomes a
party to the contractual provisions of the instrument. This includes regular way trades: purchases or sales of financial assets
that require delivery of assets within the time frame generally established by regulation or convention in the market place.

Classification of financial instruments
The Company classifies its financial assets into the following measurement categories:

a) Financial assets to be measured at amortised cost
b) Financial assets to be measured at fair value through other comprehensive income
c) Financial instruments to be measured at fair value through profit or loss account

The classification depends on the contractual terms of the cashflows of the financial assets and the Company’s business

model for managing financial assets which are explained below:

Business model assessment
The Company determines its business model at the level that best reflects how it manages groups of financial assets to

achieve its business objective.

The Company’s business model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated
portfolios and is based on observable factors such as:

e How the performance of the business model and the financial assets held within that business model are evaluated
and reported to the entity’s key management personnel

e The risks that affect the performance of the business model (and the financial assets held within that business model)
and the way those risks are managed

e How managers of the business are compensated (for example, whether the compensation is based on the fair value of
the assets managed or on the contractual cash flows collected)

e The expected frequency, value and timing of sales are also important aspects of the Company’s assessment. The
business model assessment is based on reasonably expected scenarios without taking ‘worst case’ or ‘stress case’
scenarios into account. If cash flows after initial recognition are realised in a way that is different from the Company’s
original expectations, the Company does not change the classification of the remaining financial assets held in that
business model, but incorporates such information when assessing newly originated or newly purchased financial

assets going forward. 8
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The Solely Payments of Principal and Interest (SPPI) test

As a second step of its classification process the Company assesses the contractual terms of financial assets to identify
whether they meet the SPPI test.

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial recognition and may change
over the life of the financial asset (for example, if there are repayments of principal or amortisation of the premium/
discount).

In making this assessment, the Company considers whether the contractual cash flows are consistent with a basic lending
arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a
profit margin that is consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or
volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified and measured at fair
value through profit or loss.

The Company classifies its financial liabilities at amortised costs unless it has designated liabilities at fair value through the
profit and loss account or is required to measure liabilities at fair value through profit or loss such as derivative liabilities.

Financial assets at Amortised Cost:

The Company classifies the financial assets at amortised cost if the contractual cash flows represent solely payments of
principal and interest on the principal amount outstanding and the assets are held under a business model to collect
contractual cash flows. The gains and losses resulting from fluctuations in fair value are not recognised for financial assets
classified in amortised cost measurement category.

iv. Financial assets at Fair value through Other Comprehensive Income (FVOCI):

The Company classifies the financial assets as FVOCI if the contractual cash flows represent solely payments of principal and
interest on the principal amount outstanding and the Company’s business model is achieved by both collecting contractual
cash flow and selling financial assets. In case of debt instruments measured at FVOCI, changes in fair value are recognised in
other comprehensive income. The impairment gains or losses, foreign exchange gains or losses and interest calculated using
the effective interest method are recognised in profit or loss. On de-recognition, the cumulative gain or loss previously
recognised in other comprehensive income is reclassified from equity to profit or loss as a reclassification adjustment. In case
of equity instruments irrevocably designated at FVOCI, gains / losses including relating to foreign exchange, are recognised
through other comprehensive income. Further, cumulative gains or losses previously recognised in other comprehensive
income remain permanently in equity and are not subsequently transferred to profit or loss on derecognition.

v. Financial Instruments at Fair Value through Profit and Loss Account (FVTPL)

Items at fair value through profit or loss comprise

e Investments (including equity shares) held for trading;
e Items specifically designated as fair value through profit or loss on initial recognition; and
e Debtinstruments with contractual terms that do not represent solely payments of principal and interest. !&"5";" "‘i“cg
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Financial instruments held at fair value through profit or loss are initially recognised at fair value, with transaction costs
recognised in the statement of profit and loss as incurred. Subsequently, they are measured at fair value and any gains or
losses are recognised in the statement of profit and loss as they arise.

Financial instruments held for trading

A financial instrument is classified as held for trading if it is acquired or incurred principally for selling or repurchasing in the
near term, or forms part of a portfolio of financial instruments that are managed together and for which there is evidence of
short-term profit taking.

Financial instruments designated as measured at fair value through profit or loss

Upon initial recognition, financial instruments may be designated as measured at fair value through profit or loss. A financial
asset may only be designated at fair value through profit or loss if doing so eliminates or significantly reduces measurement
or recognition inconsistencies (i.e. eliminates an accounting mismatch) that would otherwise arise from measuring financial
assets or liabilities on a different basis. As at the reporting date, the Company does not have any financial instruments
designated as measured at fair value through profit or loss.

A financial liability may be designated at fair value through profit or loss if it eliminates or significantly reduces an accounting
mismatch or:

e if a host contract contains one or more embedded derivatives;
oor
e if financial assets and liabilities are both managed and their performance evaluated on a fair value basis in accordance with
a documented risk management or investment strategy.

Where a financial liability is designated at fair value through profit or loss, the movement in fair value attributable to changes
in the Company’s own credit quality is calculated by determining the changes in credit spreads above observable market
interest rates and is presented separately in other comprehensive income. As at the reporting

date, the Company has not designated any financial instruments as measured at fair value through profit or loss.

Borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR
amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit and loss.

Derecognition of financial assets and financial liabilities

Derecognition of financial assets due to substantial modification of terms and conditions:

The Company derecognises a financial asset, such as a loan to a customer, when the terms and conditions have been
renegotiated to the extent that, substantially, it becomes a new loan, with the difference recognised as a derecognition gain
or loss, to the extent that an impairment loss has not already been recorded. The newly recognised loans are classified as
Stage 1 for ECL measurement purposes, unless the new loan is deemed to be Purchased or Originated as Credit Impaired
(POCI).
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If the modification does not result in cash flows that are substantially different, the modification does not result in
derecognition. Based on the change in cash flows discounted at the original EIR, the Company records a modification gain or
loss, to the extent that an impairment loss has not already been recorded.

Derecognition of financial assets other than due to substantial modification :

a) Financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is derecognised
when the rights to receive cash flows from the financial asset have expired. The Company also derecognises the financial
asset if it has both transferred the financial asset and the transfer qualifies for derecognition.

The Company has transferred the financial asset if, and only if, either:
i. The Company has transferred its contractual rights to receive cash flows from the financial asset, or

ii. It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material
delay to a third party under a ‘pass—through’ arrangement.

b) Financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original
liability and the recognition of a new liability. The difference between the carrying value of the original financial liability and
the consideration paid is recognised in profit or loss. As at the reporting date, the Company does not have any financial
liabilities which have been derecognised.

Financial guarantees contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of
a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction
costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of
the amount of loss allowance determined as per impairment requirements of Ind AS109 and the amount recognised less
cumulative amortisation.

Derivative financial instruments

Derivative financial instruments such as forward contracts are taken by the company to hedge its foreign currency risks, are
initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured at their
fair value with changes in fair value recognised in the Statement of Profit and Loss in the period when they arise (other than
in case of hedge accounting).
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x. Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently
enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to realise an asset
and settle the liabilities simultaneously. ,.a:'-p'\'.f-;rh.;‘

xi. Equity Instruments Y - o~
NS

An equity instrument is any contract that evidences a residual interest in the assets of an entity in accordance with the
substance of the contractual arrangements. These are recognized at the amount of the proceeds received, net of direct issue
costs.

H. Impairment of Financial Assets

In accordance with Ind AS 109, Company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

e Financial assets carried at amortised cost e.g., advances, debt securities, deposits and Company balance
e Financial assets that are debt instruments and are measured as at FVTOCI
e Loan commitments which are not measured as at FVTPL, financial guarantee contracts which are not measured as at FVTPL

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all
the cash flows that the Company expects to receive (i.e., all cash shortfalls), discounted at the original effective interest rate.
When estimating the cash flows, an Company is required to consider:

e All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the
expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument
cannot be estimated reliably, then the Company is required to use the remaining contractual term of the financial
instrument.

e Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms

I. Determination of Fair Value

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest. A fair value measurement of a
financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest
and best use or by selling it to another market participant that would use the asset in its highest and best use. In order to
show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques, as
summarised below:

e Levell: Quoted prices (unadjusted) in active market for identical assets or liabilities.

= level2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (e.g.
> x as prices) or indirectly (e.g. derived from the prices).




RAMSARUP INDUSTRIES LIMITED

CIN: L65993WEB1979PLCO32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2 Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

e Level3: Inputs for the current assets or liability that are not based on observable market data (unobservable inputs).

J. Retirement and other employee benefits

i. Defined Contribution schemes

The employees of the Company who have opted, are entitled to receive benefits under the Provident Fund Scheme and
Employee Pension Scheme, defined contribution plans in which both the employee and the Company contribute monthly at a
stipulated rate. The Company has no liability for future benefits other than its annual contribution and recognises such
contributions as an expense in the period in which employee renders the related service. If the contribution payable to the
scheme for service received before the Balance Sheet date exceeds the contribution already paid, the deficit payable to the
scheme is recognised as a liability after deducting the contribution already paid.

ii. Defined benefit plans
Provision for Gratuity is recorded on the basis of actuarial valuation certificate provided by the actuary using Projected Unit
Credit Method.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit credit
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present
value of economic benefits available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any applicable minimum funding
requirements.

Any changes in the liabilities over the year due to changes in actuarial assumptions or experience adjustments within the
plans, are recognised immediately in ‘Other comprehensive income’ and subsequently not reclassified to the Statement of
Profit and Loss. Net interest expense / (income) on the defined liability / (assets) is computed by applying the discount rate,
used to measure the net defined liability / (asset). Net interest expense and other expenses related to defined benefit plans
are recognised in the Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past
service or the gain or loss on curtailment is recognised immediately in the Statement of Profit and Loss. The Company
recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.

K. Inventories

Traded goods are valued at lower of cost or net realizable value. Cost includes purchase price, freight inwards and other
expenditure incurred in bringing such inventories to their present location and condition. Cost of traded goods is determined
on a First In First Out(FIFO) basis.

Net realizable value(NRV) is the estimated selling price in the ordinary course of business, less the estimated cost of
completion and the estimated costs necessary to make the sale.
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Income taxes

Income tax expense comprises of current and deferred tax.

Current tax

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-tax
Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date.

Deferred tax

Deferred income taxes reflect the impact of temporary timing differences between taxable income and accounting income
originating during the current year and reversal of timing differences for the earlier years. Deferred tax is measured using the
tax rates and the tax laws enacted or substantively enacted at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary timing differences. Deferred tax assets are recognized for
deductible temporary timing differences only to the extent that there is reasonable certainty that sufficient future taxable
income will be available against which such deferred tax assets can be realized.

At each reporting date, the Company re-assesses unrecognized deferred tax assets. It recognizes unrecognized deferred tax
asset to the extent that it has become reasonably certain or virtually certain, as the case may be, that sufficient future taxable
income will be available against which such deferred tax assets can be realized.

The carrying amount of deferred tax assets are reviewed at each reporting date. The Company writes-down the carrying
amount of deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be, that
sufficient future taxable income will be available against which deferred tax asset can be realized. Any such write-down is
reversed to the extent that it becomes reasonably certain or virtually certain, as the case may be, that sufficient future
taxable income will be available.

Finance Costs

Finance costs represents Interest expense recognised by applying the Effective Interest Rate (EIR) to the gross carrying
amount of lease liabilities and financial liabilities other than financial liabilities classified as FVTPL.

The EIR is computed

e At the rate that exactly discounts estimated future cash payments through the expected life of the financial liability
to the gross carrying amount of the amortised cost of a financial liability.

e By considering all the contractual terms of the financial instrument in estimating the cash flows.

e Including all fees paid between parties to the contract that are an integral part of the effective interest rate,
transaction costs, and all other premiums or discounts.

Any subsequent changes in the estimation of the future cash flows is recognised in interest income with the corresponding
adjustment to the carrying amount of the assets. B
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Interest expense includes issue costs that are initially recognised as part of the carrying value of the financial liability and
amortised over the expected life using the effective interest method.
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i. Initial recognition:

Foreign currency transactions are recorded in the reporting currency (which is Indian Rupees), by applying to the foreign
currency amount the exchange rate between the reporting currency and the foreign currency at the date of the transaction.

ii. Conversion:

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. Non-monetary
items, which are measured in terms of historical cost denominated in a foreign currency, are reported using the exchange
rate at the date of the transaction. Non-monetary items, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the exchange rate at the date when such value was determined.

iii. Exchange differences:

All exchange differences arising on settlement or translation of monetary items are recognized as income or as expenses in
the period in which they arise.

O. Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders
(after deducting attributable taxes) by the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares.

P. Segmental Reporting

An operating segment is a component of the Company that engages in business activities from which it may earn revenues
and incur expenses, whose operating results are regularly reviewed by the Company’s chief operating decision maker to
make decisions for which discrete financial information is available. Based on the management approach as defined in Ind AS
108, the chief operating decision maker evaluates the Company’s performance and allocates resources based on an analysis
of various performance indicators by business segments and geographic segments.

The Joint Managing Directors of the Company assesses the financial performance and position of the Company and make
strategic decisions and hence has been identified as being chief operating decision maker.

Q. Provisions

A provision is recognized when the Company has a present obligation as a result of past event; it is probable that an outflow
of resources will be required to settle the obligation, in respect of which a reliable estimate can be made of the amount of
obligation.

Provisions are not discounted to its present value and are determined based on best estimate required to settle the
obligation at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best
estimates :
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R. Contingent liabilities and Assets

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Company does not recognize a contingent liability but discloses its existence in
the financial statements. Where there is a possible obligation or a present obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made.

Contingent assets are not recognised in the financial statements unless the inflow of the economic benefits is probable.

S. Cash and cash equivalents

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short-term
investments with an original maturity of three months or less.

4. STANDARDS ISSUED BUT NOT EFFECTIVE

The amendments are proposed to be effective for reporting periods beginning on or after April 1, 2019:

The amendments to standards that are issued, but not yet effective, up to the date of issuance of the Entity’s financial
statements are disclosed below. The Entity intends to adopt these standards, if applicable, when they become effective.

() IndAS 116 “Leases”:

On March 30, 2019, Ministry of Corporate Affairs has notified Ind AS 116, Leases. Ind AS 116 will replace the existing leases
Standard, Ind AS 17 Leases, and related Interpretations. The Standard sets out the principles for the recognition,
measurement, presentation and disclosure of leases for both parties to a contract i.e., the lessee and the lessor. Ind AS 116
introduces a single lessee accounting model and requires a lessee to recognize assets and liabilities for all leases with a term
of more than twelve months, unless the underlying asset is of low value. Currently, operating lease expenses are charged to
the statement of Profit & Loss. The Standard also contains enhanced disclosure requirements for lessees. Ind AS 116
substantially carries forward the lessor accounting requirements in Ind AS 17.

The effective date for adoption of Ind AS 116 is annual periods beginning on or after April 1, 2019.
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Property, plant and equipment
(All Amounts in ¥ Lakhs, unless otherwise stated)
Right to Wind Mill Computers
Particulars Free Hold | use asset Factory | Railway Plant & Power Electrical | Construction Office Furniture Air Vehicles Total
Land (Lelz_asedH?Id Building | Siding | Machinery Plant Installations | Equipments | Equipments & Fixtures | Conditioners

and *
Gross block
Deemed cost as at 01 April 2017 201.59 1,224.63 | 9,742.73 0.33 | 50,188.26 1,761.06 5,766.94 546.61 81.97 178.14 120.50 19.49 134.39 | 69,966.65
Additions
Deductions
Balance as at 31 March 2018 201.59 1,224.63 | 9,742.73 0.33 | 50,188.26 1,761.06 5,766.94 546.61 81.97 178.14 120.50 19.49 134.39 | 69,966.65
Additions
Deductions
Balance as at 31 March 2019 201.59 1,224.63 | 9,742.73 0.33 | 50,188.26 1,761.06 5,766.94 546.61 81.97 178.14 120.50 19.49 134.39 | 69,966.65
Accumulated depreciation
Balance as at 01 April 2017 124.08 | 3,343.06 0.33 | 29,580.29 1,046.45 4,588.54 481.36 81.91 178.13 99.57 16.24 123.49 | 39,663.45
Depreciation charge 11.06 288.78 - 3,013.32 62.85 444.92 16.26 - 10.13 1.97 4.03 3,853.32
Deductions
Balance as at 31 March 2018 - 135.15 [ 3,631.84 0.33 | 32,593.61 1,109.29 5,033.46 497.61 81.91 178.13 109.69 18.21 127.52 | 43,516.76
Depreciation charge 11.06 288.78 - 2,873.76 62.85 351.59 13.99 - - 6.46 0.53 1.90 3,610.91
Deductions
Balance as at 31 March 2019 146.21 | 3,920.62 0.33 | 35,467.37 1,172.14 5,385.05 511.60 81.91 178.13 116.16 18.74 129.42 | 47,127.68
Net block
Balance as at 31 March 2018 201.59 1,089.49 | 6,110.89 - 17,594.64 651.77 733.48 48.99 0.06 0.01 10.81 1.28 6.88 | 26,449.89
Balance as at 31 March 2019 201.59 1,078.43 | 5,822.10 - 14,720.88 588.92 381.89 35.01 0.06 0.01 4.35 0.75 4.98 | 22,838.97
Capital work-in-progress
Particulars As at As at

31 March 31 March
2019 2018

Purchase / Acquisition of Property,
Plant & Equipments ,Building & Site
Development Expenses 117,157.09 | 117,157.09
Expenses During Construction
Period - -
Interest on borrowings (up to
31.03.2011) - -
Total 117,157.09 | 117,157.09
Note

All contracts on Capital Account has been kept in abeyance till further development.
Capital Work in Progress includes some of the Equipment relating to wire drawing machine amounting to INR 1661.21 lacs which

Liability can only be ascertained at the time of clearance.

- were imported are lying at Durgapur Dry Port pending clearance of Original custom duty of INR 50 lacs (approx), of WhICh actual

'i_x.Tlfn'.*" -

L




6.1

RAMSARUP INDUSTRIES LIMITED
CIN: L65993WB1979PLCO22113

Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001,
Ph no, 2242 1HEH, Emnail: ¢ :'r1|.|l'.'-,r|'|:_|.3'| B AL P GO, WA b e W TRIMSATUD. COm

Investments in Joint Venture

Particulars

As at
31 March 2019

As at
31 March 2018

Investments in equity shares measured at cost
Unquoted

Moira Madhujore Coal Ltd. (Equity shares 27,239 of face value of Rs 0.27 0.27
10 each)

Less : diminution in value of investment - -
Total 0.27 0.27

The Company has made Investment in the Equity of Moira Madhujore Coal Ltd. to whom the Coal Block at Moira Madhujore 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 of the investment has been considered at a nominal amount of Re 1/- share.

In compliance with Ind AS 27 " Separate Financial Statements™ the required information is as under:

Principal place Subsidiary/ Percentage of ownership
Name of Entity of business/ Associate/ Joint
country of origin Venture
untry ot origl . As at 31 As at 31
March 2019 | March 2018
Moira Madhujore Coal Ltd. India Joint Venture 4.79% 4.79%

Long term Loans

Particulars

As at
31 March 2019

As at
31 March 2018

Unsecured , Considered good

Deposits with Govt. Departments & others 1,149.15 1,149.15
Less: Provision for doubtful receivables (1,149.15) (574.57)
Total - 574.57
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Trade receivables

Particulars

As at
31 March 2019

As at
31 March 2018

(a) Considered good - Unsecured
(b) Considered good - Secured

(C) Credit Impaired 54,534.60 54,534.60
Less :Provision for doubtful debts (54,534.60) (27,267.30)
Total - 27,267.30
Other non current assets
Particulars As at As at

31 March 2019 31 March 2018
Capital Advances 654.18 654.18
Advances to Suppliers 7,915.20 7,915.39
Less :Provision for doubtful advances (8,569.38) (4,284.88)
Total - 4,284.69
Deferred tax asset
Particulars As at As at

31 March 2019

31 March 2018

MAT Credit Entitlement

Total

Note (a): Summary of deferred tax assets/(liabilities)

(Charged) / (Charged) /
Particulars April 1, 2017 Credited to P & L [March 31, 2018(Credited to P| March 31,
&L 2019
MAT Entitlement Credit 564.29 (564.29) - - -
Net Net deferred tax assets/(liability) 564.29 (564.29) - - -
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10.2 virtual certainty for realisation of such “deferred tax assets”, against future taxable income and also in view of the prudent accounting policy , deferred tax
asset has not been recognised .
11 Inventories
Particulars As at As at
31 March 2019 31 March 2018
Raw Materials - -
Finished Goods - -
Stores & Spares Parts - -
Scrap & Bye-Products - -
Total - -
12 Trade Receivables
Particulars As at As at
31 March 2019 31 March 2018
(a) Considered good - Unsecured - -
(b) Considered good - Secured -
(C) Credit Impaired 212.85 212.85
Less :Provision for doubtful debts (212.85) (106.42)
Total - 106.42
13 Cash and cash equivalents
Particulars As at As at
31 March 2019 31 March 2018
Cash in Hand 0.06 0.02
Balances with bank
In Current Accounts 128.80 17.78
In Fixed Deposit Account* (Unconfirmed) 122.20 120.91 T
Total 251.07 138.71 f.;'f” =35,
2 lm{'bi'?;-l

During the year, due to accumulated Business Loss and Unabsorbed Depreciation and other benefits if any, as computed in accordance with the provisions
of Income Tax Act 1961, there is no Deferred Tax Liability. However Deferred Tax Assets could be created but in absence of convincing evidences and
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Note

*1) All FDRs and Margin Money are stated to be held by the banks against letter of guarantees issued by them and/or kept against various
facilities provided to the Company by them.

2) Balance in Fixed Deposit account is as per the records of the Company as the same is unconfirmed by the banks.

Loans
Particulars As at As at

31 March 2019 31 March 2018
Unsecured, considered good
Advance to others 32.15 32.15
Less: Provision for doubtful debts (32.15) (16.07)
Total - 16.07
Other current financials assets
Particulars As at As at

31 March 2019 31 March 2018
Other Receivables 12.24 3.73
Less: Provision for doubtful debts (3.73) (1.87)
Total 8.50 1.87
Current Tax Assets
Particulars As at As at

31 March 2019 31 March 2018
Advance tax (net of provisions) 43.47 42.54
Total 43.47 42.54
Other current Assets
Particulars As at As at

31 March 2019 31 March 2018
GST Receivables 1,563.32 1,553.76
Advance to Suppliers 482.29 482.29
Less: Provision for Doubtful Debts (482.29) (241.14)
Total 1,563.32 1,794.91

—
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Equity Share Capital

Particulars

As at
31 March 2019

As at
31 March 2018

Authorised share capital

71,000,000 Equity Shares of ¥ 10 each
32,000,000 Preference Shares % 10 each*
Total

Issued, subscribed and fully paid up

35,078,480 Equity Shares of % 10 each fully paid-up.

(Includes 17,574,052 Equity Shares allotted for consideration other
than cash in terms of the scheme of amalgamation effective from
01.04.2008)

Total

7,100.00 7,100.00
3,200.00 3,200.00
10,300.00 10,300.00
3,507.85 3,507.85
3,507.85 3,507.85

*As per Ind AS principles, preference share capital are classified as financial liabilities.

Rights, preference & restriction attached to equity shares

The Company has only one class of Equity Share having a par value of ¥ 10 each. Each holder of Equity Share is entitled to one vote per
share. The Company declares and pays dividend in Indian rupees. The Dividend proposed by the Board of Directors is subject to the
approval of the shareholders in the ensuing annual general meeting except in the case of interim dividend. In the event of liquidation, the
equity shareholders are eligible to receive the remaining assets of the company after distribution of all preferential amounts , in proportion to

their shareholding.

Reconciliation of equity shares outstanding at the beginning and at the end of the year

Particulars As at As at
31 March 2019 31 March 2018
Number Amount Number Amount
) )
Balance as at the beginning of the year 35,078,480 3,507.85 35,078,480 3,507.85
Add : Issued during the year - -
Balance at the end of the year 35,078,480 3,507.85 35,078,480 3,507.85

aaaaa
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(b) Shareholders holding more than 5% of the equity shares in the Company

Particulars As at As at
31 March 2019 31 March 2018
Number of % Number of %
shares of holding shares of holding
Imtihan Commercial Pvt Ltd 5,443,513 15.52% 5,443,513 15.52%
Madhumalti Merchandise Pvt Ltd 3,055,027 8.71% 3,055,027 8.71%
8,498,540 24.23% 8,498,540 24.23%

B Rights, preference & restriction attached to preference shares

i 13,00,000 5% Redeemable Cumulative Preference Share of % 10 each fully paid up were allotted on 31-03-2003, which was due for
redemption at any time between 6th and 10th year from the date of allotment at a premium of % 25 per share and the date of redemption is
31.03.2013. However the company had obtained the consent of the preference share holders
a} to extend the period of redemption by 2 years to become due on 30.03.2015,

b} to extend the period of redemption by 1 year to become due on 29.03.2016

c}to extend the period of redemption by 1 year to become due on 28.03.2017

d} to extend the period of redemption by 1 year to become due on 27.03.2018 on existing terms and conditions.

Redemtion of the 13,00,000 5% Redeemable Cumulative Preference Share did not happen on the due date. Vide Hon’ble National Company
Law Tribunal (NCLT), Kolkata order dated January 8, 2018, Ramsarup Industries Limited was admitted under the Corporate Insolvency
Resolution Process (CIRP) as per Insolvency and Bankrupcy Code, 2016. The order approving the Resolution Plan of Ramsarup Industries
Limited has been passed on September 4, 2019. Various appeals have been filed against the order of NCLT approving the Resolution Plan
and the matter is currently pending adjudication. The treatment of the preference shares shall be as per the terms of the approved resolution
plan, as and when implemented.

i 31,60,000 4% Redeemable Cumulative Preference Share of ¥ 10 each fully paid up were allotted on 24-09-2004, which was due for
redemption at any time between 7th and 8th year from the date of allotment at a premium of % 25 per share and was due to redeemed on
24.09.2012. The Company obtained the consent of Preference share holder in their meeting held on 20.09.2012 to:-

a} extend the period of redemption by 1 year to become due on 23.03.2013
b} extend the period of redemption by 2 year to become due on 22.03.2015
c} extend the period of redemption by 1 year to become due on 21.03.2016
d} extend the period of redemption by 1 year to become due on 20.03.2017

e} extend the period of redemption by 1 year to become due on 19.03.2018 on existing terms and conditions. ’&Eﬁ. 3‘_1!3;}
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Redemtion of the 31,60,000 4% Redeemable Cumulative Preference Share did not happen on the due date. Vide Hon’ble National Company
Law Tribunal (NCLT), Kolkata order dated January 8, 2018, Ramsarup Industries Limited was admitted under the Corporate Insolvency
Resolution Process (CIRP) as per Insolvency and Bankrupcy Code, 2016. The order approving the Resolution Plan of Ramsarup Industries
Limited has been passed on September 4, 2019. Various appeals have been filed against the order of NCLT approving teh Resolution Plan
and the matter is pending adjudication. The treatment of the preference shares shall be as per the terms of the approved resolution plan, as
and when implemented.

2,24,99,920 5% Redeemable Non Cumulative Preference Share of ¥ 10 each fully paid up were allotted on 31-03-2010, which is redeemable
at a premium of ¥ 90 per share at any time within 20th year from the date of allotment.

Dividend (being classified as Interest under Ind AS) on Preference shares (being classified as borrowings under Ind AS), amounting to Rs.
iv  1,031.64 lakhs for year ended 31st March, 2019 together with earlier non provision of interest of Rs. 9,483.11 lakhs from March 2003 to

31st March, 2018 has not been provided for.

(a) Reconciliation of preference shares outstanding at the beginning and at the end of the year

Particulars As at As at
31 March 2019 31 March 2018

Number Amount(%) Number Amount(%)
5 % Redeemable Cumulative Preference Shares
Balance as at the beginning of the year 1,300,000 130.00 1,300,000 130.00
Add : Issued during the year - - -
Balance at the end of the year 1,300,000 130.00 1,300,000 130.00
4 % Redeemable Cumulative Preference Shares
Balance as at the beginning of the year 3,160,000 316.00 3,160,000 316.00
Add : Issued during the year - - -
Balance at the end of the year 3,160,000 316.00 3,160,000 316.00
5 % Redeemable Non Cumulative Preference Shares
Balance as at the beginning of the year 22,499,920 2,249.99 22,499,920 2,249.99
Add : Issued during the year - - - -
Balance at the end of the year 22,499,920 2,249.99 22,499,920 2,249.99
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19 Other equity
Particulars As at As at
31 March 2019 31 March 2018
Capital Reserve 38.87 38.87
Securities Premium 39,000.32 39,000.32
Amalgamation Reserve 2,636.11 2,636.11
Surplus in the statement of profit and loss (520,991.35) (484,187.44)
Total of other equity (479,316.06) (442,512.15)
Nature and purpose of reserves
(i) Capital reserve
Capital reserve is utilised in accordance with provision of the Act.
Particulars As at As at
31 March 2019 31 March 2018
Balance at the beginning of the year 38.87 38.87
Additions during the year - -
Balance at the end of the year 38.87 38.87
(ii) Securities premium
Securities premium is used to record the premium received on the issue of shares. The reserve is utilised in accordance with
the provisions of Companies Act, 2013.
Particulars As at As at
31 March 2019 31 March 2018
Balance at the beginning of the year 39,000.32 39,000.32
Additions during the year - -
Balance at the end of the year 39,000.32 39,000.32
(iii) Amalgamation Reserve
Amalgamation reserve is used to record the surplus created on merger of Ramsarup Loh Udyog with Ramsarup Industries
Limited. The reserve is utilised in accordance with the provisions of the Act. f_,frgé' Tn‘_;sf%
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Particulars As at As at

31 March 2019 31 March 2018
Balance at the beginning of the year 2,636.11 2,636.11
Additions during the year - -
Balance at the end of the year 2,636.11 2,636.11

Surplus / (Deficit) in the statement of profit and loss

Retained earnings pertain to the accumulated earnings / (losses) made by the Company over the years.

Particulars

As at
31 March 2019

As at
31 March 2018

Balance at the beginning of the year
Add : Transferred from statement of profit and loss

(484,187.44)
(36,803.91)

(173,548.92)
(310,638.52)

Balance at the end of the year

(520,991.35)

(484,187.44)

Non-current borrowings

Particulars

As at
31 March 2019

As at
31 March 2018

Financial liability measured at amortised cost

22,499,920, 5 % Redeemable Non - Cumulative Preference Shares - 2,249.99
of ¥ 10 each fully paid up (Refer note 18)

Total - 2,249.99
Current Borrowings

Particulars As at As at

31 March 2019

31 March 2018

Secured- Term Loan

From Banks

Term Loan

Working Capital Term Loan
Funded Interest Term Loan
B/G & Current A/c with Bank
From Financial Institutions

93,070.31
15,804.83
17,030.26

1,422.46

93,070.31
15,804.83
17,030.26

1,422.46

—
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Secured- Working capital

From Banks 53,975.15 53,975.15
From Financial Institution 8,158.42 8,158.42
Contribution Received From Lenders towards CIR Process under 748.26 39.30
IBC, 2016

Unsecured

From Financial Institution 6,008.24 6,008.24
From Related Parties 4,248.89 4,248.89
From Other Body Corporates 997.02 997.02
Bank Guarantee Invoked 4,134.71 4,134.71
Other borrowing on account of claims admitted 252,695.50 252,695.50
Financial liability measured at amortised cost

1,300,000, 5 % Redeemable Cumulative Preference Shares of ¥ 10 130.00 130.00
each fully paid up (Refer note 18)

3,160,000, 4 % Redeemable Cumulative Preference Shares of 316.00 316.00
10 each fully paid up (Refer note 18)

2,24,99,920 (2,24,99,920) 5 % Redeemable Non - Cumulative 2,249.99 -
Preference Shares of Rs 10/- each fully paid up in cash (Non-

current borrwings)

Total 460,990.04 458,031.09
Notes
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The Company has defaulted in repayment of loans or borrowing to the banks and financial institutions in respect of secured / unsecured
loans for last few years. However since such loan have been classified as NPA, no account statement or balance confirmation could be
made available. The company has therefore provided interest of ¥ 1332.06 Crore till June’2014. Quantum of such interest has been reported
under the head Other Financial Liabilities in the financial statements.

Subsequently, vide Hon’ble National Company Law Tribunal (NCLT), Kolkata order dated January 8, 2018, Ramsarup Industries Limited was
admitted under the Corporate Insolvency Resolution Process (CIRP) as per Insolvency and Bankrupcy Code, 2016. As per the Code, the RP
has to receive, collate and admit all the claims submitted by the creditors of the Company. Claims oustanding as on insolvency
commencement date were invited from all creditors. Financial Creditor claims amounting to INR 6,046.78 crores including interest and
penalty were received out of which claims amounting to INR 5,851.96 crores were admitted by the Resolution Professional. As such the
increase in liability on account of claims admitted for financial creditors amounting to INR 2,526.95 crores has been accounted for and
reported under the head Current Liabilities- Borrowings. Interest or any other charges has not been accrued in the books of accounts from
the date of commencement of CIR process, i.e. 8th January, 2018 onwards, on account of moratorium under section 14 of Code

The applicable details as at 31.03.2019 are as under.

Term Loans from IDBI Bank Limited is secured by equitable mortgage of lease hold land and First charge on certain Property, Plant &
Equipments of the company’s Kalyani unit on pari-passu basis with the other lenders and personal guarantee of erstwhile managing director
together with corporate guarantee of M/s. Ramsarup Investments Ltd and Pledge of 35,07,848 equity shares of Company held by other
related Body Corporates. The Banker had invoked entire equity shares of the company pledged with them by some of the group companies
and had adjusted the proceeds against their over dues in part by sale of only 23,89,034 equity shares and balance 11,18,814 equity shares
are held by IDBI Bank Limited as their holding.The Term Loan was repayable in quarterly installments, but the company has defaulted in
payment and as such the entire loan has been included in current liability.

Further, vide Assignment agreement dated March 28, 2014, IDBI Bank had assigned its partial debt to Asset Reconstruction Company
Limited (ARCIL). Thereafter, vide Assignment agreement dated April 23, 2021, ARCIL had assigned its debt to CFM Asset Resconstruction
Private Limited (CFM).

Working Capital Term Loan (WCTL) and Funded Interest Term Loan (FITL) are secured by all the assets covered under the working capital
facilities in short term borrowing .The Loan was repayable in quarterly installments, but the Company has defaulted in payment and as such
the entire loan has been included in current liability.
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Rupee Term Loan from Punjab National Bank is secured by way of hypothecation of Factory Shed & Building, Plant & Machineries and other
Property, Plant & Equipments of Durgapur Unit and also equitable mortgage of the Factory shed & land belonging to Vanguard Credit &
Holding Pvt Ltd, a group company on pari-passu basis with other term lenders along with its corporate guarantee and personal guarantee of
erstwhile managing director of the company. The loan was repayable in 24 equal quarterly installments of ¥ 300 Lacs each commencing from
1st April 2011, but the company has defaulted in payment of interest and installments, therefore loan has been recalled and accordingly the
same has been included in current liability.

Further, vide Assignment agreement dated December 27, 2016, Punjab National Bank had assigned its debt to Asset Reconstruction
Company Limited (ARCIL).Thereafter, vide Assignment agreement dated April 23, 2021, ARCIL had assigned its debt to CFM Asset
Resconstruction Private Limited (CFM).

Rupee term loan from Axis bank Ltd. is secured by way of hypothecation of Factory Shed & building, Plant & Machineries and other Property,
Plant & Equipments of Durgapur Unit and also equitable mortgage of the Factory shed & land belonging to Vanguard Credit & Holding Pvt.
Ltd. a group company on pari-passu basis with other term lenders along with its corporate guarantee and personal guarantee of erstwhile
managing director of the company. The loan of % 4,500 Lacs was repayable in 20 equal quarterly installments commencing from April 2010,
% 5,000 Lacs in 14 equal quarterly installments commencing from April 2012 and % 5,000 Lacs transferred from Short term loan was
repayable in one installment but due installments have not been paid till date and accordingly the same has been classified as current
liability.

Term loans for various modules of Integrated Steel project at Kharagpur have been tied up under multiple banking arrangements and
secured by way of equitable mortgage of entire Land & Building on pari passu basis. The Lender Banks are having 1st charge on movable
Property, Plant & Equipments of the specific module of the project on pari passu basis with other term lenders of specific modules and 2nd
pari passu charge on the said assets on a reciprocal basis and further secured by personal guarantee of the erstwhile managing director of
the Company and some of the body corporates. Since neither the installment due for repayment nor interest has been serviced as such all
the accounts have become overdue to that extent. The Term Loan was repayable in quarterly installments, however the company has
defaulted in payment of interest and stipulated installments , therefore the loan has been recalled and this has been included in current
liability.

Working Capital Term Loan (WCTL) and Funded Interest Term Loan (FITL) were to be repaid in quarterly installments but the same have
not been paid and to the said extent its has become overdue. The Working Capital Term Loan was repayable in quarterly installments, but
the company has defaulted in payment of interest / stipulated installments , therefore the loan has been recalled and included in current
liability.
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Term Loan from ICICI Bank Ltd. was provisionally secured by way of first equitable mortgage of all immovable properties along with WBIDC
Ltd. and hypothecations of movable assets other than book debts, stock of raw material, finished, semi finished goods of the Shyamnagar
unit & guaranteed by erstwhile managing director of the Company. However WBIDC has not provided NOC for the same. The term loan is
further secured by pledge of 5,00,000 equity shares of the company held by promoters group company which has been further supplemented
by another 5,37,970 equity shares of the company held by other companies/group companies for further financing credit facilities to
Ramsarup Infrastructure one of the unit of the company. The Term Loan was repayable in 30 quarterly installments commencing from June,
2013, but the company has defaulted payment of interest and as such loan has been recalled and hence this has been included in current
liability.

The Term Loan from WBIDC Ltd was secured by way of 1st equitable mortgage of immovable property and hypothecation of all movable
Property, Plant & Equipments pertaining to Shyamnagar unit and personal guarantee of Erstwhile Managing Director of the company. The
debt has been recalled by the WBIDC Ltd. and the amount of ¥ 1422.46 lacs has been included under the head current liabilities. Since
30.07.2012 WBIDC has invoked the provision of section 29(1) of the State Financial Act 1951 by which they have taken possession of the
Shyamnagar unit with its Property, Plant & Equipments including plant and machinery mortgage / hypothecated to them. Thereafter, post
commencement of CIRP i.e. January 8, 2018 the Resolution professional had taken possesion of the unit, post which the the resolution plan
was approved by NCLT vide order dated September 04,2019. The same is currently pending implementation.

Working capital Term loan and Funded Interest Term Loan of Shyamnagar Unit from Punjab National Bank(erstwhile United Bank of India)
was repayable in 20 quarterly installments and is secured by assets against the working capital facilities. But the due amount has not been
paid till date, hence the loan has been recalled and therefore this has been included in current liability.

Term Loan from IREDA is secured by way of First charge by creation of mortgage on all immovable properties & hypothecation of movable
assets/ properties both existing and future pertaining to 3.75 MW Wind Farm Project at Village Khori, Taluka Sakri, District Dhule, in the
State of Maharashtra and elsewhere excluding specified movables to be charged to bankers for Working Capital Borrowings as agreed By
IREDA. The Loan was Repayable in 24 equal quarterly installments of ¥ 52 Lacs commencing from 31st March 2006 and finally due on 31st
march 2012 but last 9 quarterly installments w.e.f. 4th quarter of 2009-10 up to 4th quarter 2011-12 have not been paid and also defaulted in
payment of interest accrued thereon, hence the entire loan has been classified as Current Borrowing.

Funded Interest Term Loan (FITL) was on account of Cash credit facility from ICICI Bank Repayable in 30 quarterly installments from
June,2013. However due to non servicing of interest the account turned overdue and the entire facility was recalled by the bank and as such
the amount has been classified as current borrowings
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The Loan has been classified as secured on basis of available securities and market value of Property, Plant & Equipments then prevailing
as estimated by the management (no current valuation has been obtained) and that it has been shown as current borrowings as debts have
been recalled and/or the company is in default in paying the installments and interest thereon. Since the terms &conditions of the term loan,
Working Capital facility Loan and Funded Interest Term Loan have not been complied with and the Company made default in compliance, as
such the entire loan has been classified under the head Short Term Borrowings.

SECURED LOAN:

From Banks :

Working Capital facilities from banks for Kalyani unit are secured by hypothecation of stock of raw materials, finished goods, stock in
process, stores & spares etc. and book debts and personal guarantee of erstwhile managing director of the Company and one of his relative
together with corporate guarantee of Ramsarup Investments Ltd and collaterally secured by way of equitable mortgage on leasehold Land
and Building thereon at Kalyani on Pari-Passu basis with the Consortium of Banks and IDBI Bank Limited and 2nd Charge on Property, Plant
& Equipments financed by IDBI Bank Limited and accordingly taking the estimated market value of the Property, Plant & Equipments by the
management the same has been classified as secured loan.

Further, vide Assignment agreement dated March 28, 2014, IDBI Bank had assigned its partial debt to Asset Reconstruction Company
Limited (ARCIL). Thereafter, vide Assignment agreement dated April 23, 2021, ARCIL had assigned its debt to CFM Asset Resconstruction
Private LIimited (CFM).

Working Capital facilities from Punjab National Bank(erstwhile United Bank of India) are secured by hypothecation of stock of raw
materials, finished goods, stock in process, stores & spares etc. and book debts and second charge on its Property, Plant & Equipments
at Shyamnagar unit and personal guarantee of Erstwhile Managing Director together with corporate guarantee of M/s. Ramsarup
Investments Limited but the cash credit facility has already been recalled .

Working Capital Term loan, FITL and Cash Credit facility from Punjab National Bank(erstwhile United Bank of India) have become overdue
due to non-payment of installments and/or servicing of the interest as such provision for interest has been made up to June 2014 on the
basis of rates available in sanction letter at regular interval rest or as per interest debited by the bank where available.

All the Bank Borrowings have become overdue, due to non-payment of amount due and interest thereon as per the terms of sanction.
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Working Capital Facilities from Punjab National Bank and IDBI Bank Ltd are secured on pari-passu basis by hypothecation of entire stocks,
stock in process, Finished goods, stores & spares, stocks-in-transit, stock lying with others for conversion and book debts of Durgapur Unit
and further secured by personal guarantee of erstwhile managing director of the Company. First charge on Property, Plant & Equipment of
Durgapur Unit is already held by Punjab National bank on Term Loan Account and therefore taking the estimated market value of the
Property, Plant & Equipment, short term borrowings have been classified as secured.

Further, vide Assignment agreement dated March 28, 2014, IDBI Bank had assigned its partial debt to Asset Reconstruction Company
Limited (ARCIL) and Punjab National Bank has assigned its debt to ARCIL vide Assignment agreement dated December 27,
2016.Thereafter, vide Assignment agreement dated April 23, 2021, ARCIL had assigned its debt to CFM Asset Resconstruction Private
LImited (CFM).

Working Capital Facility from ICICI Bank Secured against hypothecation of Stock of Raw material, Work in Progress, Consumable Stores etc
and book debts of Infrastructure Division and pari pasu charge on Property, Plant & Equipments with Development Credit Bank and further
secured by 10,37,970 equity shares of the company held by some of the Group companies and personal guarantee of erstwhile managing
director.

Working Capital Facility in infrastructure Division from Development Credit Bank is secured against hypothecation of stock & book Debts
and Pari-Pasu Charge on entire Property, Plant & Equipments with ICICI Bank Ltd and personal guarantee of erstwhile managing director.
Further, vide Assignment agreement dated December 26, 2016, Development Credit Bank had assigned its debt to Asset Reconstruction
Company Limited (ARCIL). Thereafter, vide Assignment agreement dated April 23, 2021, ARCIL had assigned its debt to CFM Asset
Resconstruction Private Limited (CFM).

Working Capital / Bill discounting facility from SIDBI is partly secured by First charge on the Current Assets of M/s. N.C. Das & Company
which is one of the unit of Infrastructure Division of the company together with personal guarantee of erstwhile managing director.

Amount due to IDBI Bank Ltd in Infrastructure division secured by pari passu first charges on its Assets of the Company with other lenders.

Working Capital facilities from Punjab National Bank for the Mini Blast Furnace at Kharagpur is secured by Hypothecation of entire stock and
book debts of the unit and personal guarantee of erstwhile managing director and collaterally secured by 3rd charge on Plant & Machinery of
the unit on pari passu basis with the charges created and/or to be created by the company in favour of the other working capital lenders. This
facility has become overdrawn due to non servicing of accumulated interest and some of other terms of sanction.

Further, vide Assignment agreement dated December 27, 2016, Punjab National Bank had assigned its debt to Asset Reconstruction
Company Limited (ARCIL).Thereafter, vide Assignment agreement dated April 23, 2021, ARCIL had assigned its debt to CFM Asset
Resconstruction Private LIimited (CFM).

All Secured/Unsecured loan from Banks , Financial Institutions , etc. are guaranteed by erstwhile managing director of the company.
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From Financial Institution :

Some of the Loans from financial institutions are covered by pledge of certain equity shares of the company held by various group
companies and Erstwhile Managing Director, subservient charges on Movable Property, Plant & Equipments, hypothecation of Heavy
equipments and/or equitable mortgage of land held by some of the group companies along with personal guarantee of Erstwhile Managing
Director. This facility has been recalled due to non servicing of accumulated interest and terms of sanction.

Unsecured Loans :

Loans from Related Parties / Group Companies are interest free and repayable on demand. Some of the group entities had pledged the
shares for credit facilities granted to the company but shares were invoked for non payment of the dues and the banks on disposal of such
shares had credited the proceeds in the account of the company against their dues in part. To the said extent, the amount is further included

in the loan payable to them.
Trade Payable

Particulars

As at
31 March 2019

As at
31 March 2018

Trade Payable
a) Total outstanding dues of Small Enterprises and Micro enterprises

b) Total outstanding dues of creditors other than small enterprises
and micro enterprises.
Total

650.18 650.18
1,865.66 1,878.94
2,515.84 2,529.12

Disclosure Required Under Micro, Small And Medium Enterprises Development Act, 2006 (The Act ) are as follows:

(as per the information available with the company)

Particulars As at As at
31 March 2019 31 March 2018
650.18 650.18

1. Principal amount remaining unpaid to any supplier as at the end of
the accounting year.

2. Interest due thereon remaining unpaid to any supplier as at the
end of the accounting year.

aaaaa
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3. The amount of interest paid by the company in terms of section 16
of the Micro , Small and Medium Enterprise Development Act, 2006,
along with the amount of the payment made to the supplier beyond
the appointed day during the accounting year.

4. The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed
day during the year) but without adding the interest specified under
the Micro, Small, and Medium Enterprises Development Act, 2006.

5. The amount of interest accrued and remaining unpaid at the end
of the accounting year.

6. The amount of further interest remaining due and payable even in
the succeeding years, until such date when the interest dues above
are actually paid to the small enterprise , for the purpose of
disallowance of a deductible expenditure under section 23 of the
Micro, Small and Medium Enterprises Development Act, 2006.

There has been no manufacturing activities in the company for about 6 years or more. However, five claims of the the
MSME parties registered under MSME Development Act, 2006 have been admitted during the CIR Process amounting
to INR 650.18 lacs. The treatment of the same shall be as per the terms of the approved resolution plan, as and when

implemented.

Other financial liabilities

Particulars As at As at

31 March 2019 31 March 2018
Interest Accrued and due on borrowings 133,205.88 133,205.88
Creditor for Expenses & Others 2,066.23 2,028.49
Creditors for Capital Expenditures 758.03 758.03
Others liabilities on account of claims admitted 16,649.52 16,649.52
Provision for CIRP expenses 84.80 -
Provision for stock exchange fees 14.53 5.45
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|Total | 152,778.99 | 152,647.37 |
Other current liabilities
Particulars As at As at

31 March 2019 31 March 2018
Advance from Customer 19.45 19.45
Statutory Dues payable 426.48 421.80
Total 445.92 441.24
Short term provisions
Particulars As at As at

31 March 2019 31 March 2018
Provision For Gratuity & Leave Encashment 789.57 788.22
Total 789.57 788.22

Note :

Provision for Gratuity has been made during the Year 2018-19 on estimate and Actuarial valuation has not been done.

Current tax liabilities

Particulars As at As at

31 March 2019 31 March 2018
Income tax liability 150.54 151.61
Total 150.54 151.61

Revenue from operations

Particulars

For the period
ended 31 March
2019

For the period
ended 31 March
2018

Sale of products
Sale of Power

0.07

Total

0.07

Other income

—
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Particulars For the period For the period
ended 31 March | ended 31 March
2019 2018
Interest on Fixed Deposit 6.95 4.17
Income from Mutual Fund - -
Interest on Income Tax Refund 0.07 -
Refund from Superintending Engineer - Howrah (TDS 17,357/-) 8.68 -
Process participation fees (TDS 1,06,156/-) 17.50 -
Arbitration award - 454 .82
Total 33.20 459.00

Cost of Materials Consumed

Particulars For the period For the period
ended 31 March | ended 31 March
2019 2018
Opening stock- Raw materials - 42.23
Add: Purchase - -
Less: Closing stock - Raw Materials - -
Material consumed - 42.23
Less : Loss of inventory - (42.23)
Total - -
(b) Construction Related Expenses
Opening Stock - -
Add: Expenses on Construction / Contracts - 1.81
Less: Closing stock - -
Material consumed - 1.81
Total - 1.81
Changes in inventories -
Particulars For the period For the period

ended 31 March
2019

ended 31 March
2018
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Opening stock

Finished Goods

Work in Progress

Scrap & Bye-Product
Closing stock

Finished Goods

Work in Progress

Scrap & Bye-Product
Changes in Inventories
Less : Loss of inventory

208.30
0.15
42.84

251.30
(251.30)

Total

Employee benefit expenses

Particulars For the period For the period
ended 31 March | ended 31 March
2019 2018
Salary, Wages & Bonus 15.19 18.19
Contribution to Provident & other Funds 0.55 0.51
Workmen Staff Welfare 0.19 1.67
Gratuity & Leave Encashment 1.35 1.63
Total 17.28 22.00

Finance cost

Particulars For the period For the period
ended 31 March | ended 31 March
2019 2018
Interest to Bank & Others 58.81 0.12
Bank commission - 0.25
Total 58.81 0.37

Depreciation & amortisation expense

=

—
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Particulars

For the period
ended 31 March

For the period
ended 31 March

2019 2018
Depreciation & amortisation expense 3,610.91 3,853.32
Total 3,610.91 3,853.32

Other expenses

Particulars For the period For the period
ended 31 March | ended 31 March
2019 2018
Advertisement Charges 11.30 9.90
AGM Expenses 0.20 -
Auditors Remuneration 3.25 2.66
Car Hire Charges 0.31 -
Electricity Expenses 1.64 2.15
Generator Expense - 8.41
Repairs & Maintenance -
-Plant & Machinery - -
-Others - 1.94
E-Voting Charges 1.85 -
Insurance Premium 17.47 -
Interest & Late Filing Fees 1.00 1.23
COC meeting & other expenses 9.72 -
Legal & Professional Fees 263.87 60.30
Listing Fees & Custodial Fees 210 9.28
Office & Other Rent 4.00 -
Postage & Courier Expenses 0.24 -
Printing & Stationery 0.31 -
Rates & Taxes 0.05 3.88
Repair & Maintainance (General) 2.75 -
Security Charges 151.27 67.50
Share Registrar & Transfer Agent Fee 0.30 0.66

i
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Stock Exchange Fees 9.08 5.45
Telephone& Mobile Expenses 0.64 -
Travelling & Conveyance Expenses 6.17 10.94
Miscellaneous Expenses 29.80 27.47
CIRP Expenses 84.80 -
Total 602.12 211.75

Auditor's Remuneration: (Net Of Service Tax)

Particulars

For the period
ended 31 March

For the period
ended 31 March

2019 2018
Statutory Audit Fees 3.25 2.66
Tax Audit Fees -
Total 3.25 2.66
Exceptional items
Particulars For the period For the period

ended 31 March | ended 31 March

2019 2018
Provision for Doubtful Debts 32,492.08 32,492.06
Loss of inventories - 349.87
Additional liability on account of claims admitted 271,010.57
Receivables from government and others written off 55.91 2,591.55
Total 32,547.99 306,444.05

Tax Expenses

Particulars

For the period
ended 31 March
2019

For the period
ended 31 March
2018

Current Tax
In respect of the current year
In respect of prior year

Subtotal

=
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Deferred tax

MAT Entitlement Credit - 564.29
Subtotal - 564.29
Total - 564.29

Earnings per share

Particulars

For the period
ended 31 March
2019

For the period
ended 31 March
2018

Profit attributable to the equity holders of the Company (A)

Weighted Average number of shares issued for Basic EPS (B)
Adjustment for calculation of Diluted EPS on account of ESOP
(C)

Weighted Average number of shares issued for Diluted EPS (D=
B+C)

(36,803.91)
35,078,480.00

35,078,480.00

(310,638.52)
35,078,480.00

35,078,480.00

Basic EPS in Rs.

(104.92)

(885.55)

Diluted EPS in Rs.

(104.92)

(885.55)
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Capital Management

The primary objective of the Company’s capital management is to ensure that it maintains an efficient capital structure and maximize
shareholder value. The Company manages its capital structure and makes adjustments in light of changes in economic conditions, annual
operating plans and long term and other strategic investment plans. In order to maintain or adjust the capital structure, the Company may
adjust the amount of dividends paid to shareholders or issue new shares. The Company is not subject to any externally imposed capital
requirements.The Company monitors capital using a ratio of 'adjusted net debt' to 'equity’. For this purpose, adjusted net debt is defined as
total liabilities, comprising interest-bearing loans and borrowings less cash and cash equivalents. Equity comprises all components of equity
including share premium and all other equity reserves attributable to the equity share holders.

Normal business operations of the Company have ceased, and the Monitoring Agency has undertaken certain steps for resolution of
existing obligations. The Company has defaulted in respect of several of its loan obligations.

The Company's adjusted net debt to equity ratio is as follows.

Particulars As at As at
31 March 2019 31 March 2018
Debt 594,195.92 593,486.96
Less: cash and cash equivalents (251.07) (138.71)
Adjusted net debt 593,944.86 593,348.25
Total Equity (475,808.21) (439,004.30)
Adjusted net debt to adjusted equity ratio (1.25) (1.35)

This note should be read together with Note 1, about commencement of CIR Process. As of 31st March 2019, the company has defaulted

on the borrowings (Refer note 21)
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Financial Risk Management

The Company has in place comprehensive risk management policy in order to identify measure, monitor and mitigate various
risks pertaining to its business.They help in achieving the business goals and objectives consistent with the Company's
strategies to prevent inconsistencies and gaps between its policies and practices.The Company’s financial risk management
is an integral part of how to plan and execute its business strategies.

The Company has exposure to the following risks arising from financial instruments:

* Credit risk

* Liquidity risk and

* Market risk

(A) Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company’s trade and other receivables. The carrying amounts of
financial assets represent the maximum credit risk exposure.

Normal business operations of the Company have ceased as a result of which the receivables of the Company and the
loans given by the Company have been substantially impaired.

(B) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company's approach to managing liquidity is to
ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

This note should be read along with Note 1, about commencement of CIR Process.
(i) Maturities of financial liabilities

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include contractual interest payments.



RAMSARUP INDUSTRIES LIMITED

CIM: Le5993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 27 Floor, Room No. 1 Kolkata 700 001.

Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Contractual maturities of financial liabilities 1 vear or less 1-3 vears More than Total
March 31, 2019 y y 3 years
Borrowings 594,195.92 - 594,195.92
Trade Payables 2,515.84 - 2,515.84
Other Financial Liabilities 19,573.11 - 19,573.11
Total 616,284.87 - 616,284.87
Contractual maturities of financial liabilities 1 vear or less 1-3 vears More than Total
March 31, 2018 y y 3 years
Borrowings 591,236.97 2,249.99 593,486.96
Trade Payables 2,529.12 - 2,529.12
Other Financial Liabilities 19,441.49 - 19,441.49
Total 613,207.58 2,249.99 615,457.57

(C) Market Risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the
Company’s income or the value of its holdings of financial instruments. The objective of market risk management is to manage and control
market risk exposures within acceptable parameters, while optimising the return.The Company’s exposure to, and management of, these
risks is explained below.

(i) Foreign currency risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates.Most of the
transactions are denominated in the Company's functional currency i.e. Rupees. Hence the Company is not materially exposed to Foreign
Currency Risk.

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate because of changes in market

interest rates.The Company is exposed to interest rate risk as it borrows funds at both fixed and floating interest rates. The Company’s fixed

rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the

carrying amount nor the future cash flows will fluctuate because of a change in market interest rates. &fgﬁ iz,
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Normal business operations of the Company have ceased, Company has not accrued interest expense post June , 2014.
Employee benefits

Defined contribution plans

Employer- established provident fund trust are treated as defined benefits plans. The company in its Shyamnagar unit has established a
provident fund trust namely "Nicco Steels Limited Workmen's Provident Fund" which is in line with Provident Fund & Miscellaneous
Provision Act, 1952.The Plan guarantees interest at the rate notified by Provident Fund Authorities . The contribution by the Employer &
Employee together with interest accumulated thereon are payable to employees at the time of separation from the company or retirement ,
whichever is earlier. The benefit vest immediately on rendering of the services by the employee. But for last few years the manufacturing
activities were suspended and WBIDC has taken physical possession of the unit since August 2012. Thereafter, post commencement of
CIRP i.e. January 8, 2018 the Resolution professional had taken possesion of the unit, post which the the resolution plan was approved by
NCLT vide order dated September 04,2019. The same is currently pending implementation.

Benefits involving employer established provident funds, which require benefit shortfalls to be compensated are to be considered in defined
benefit plans. The Actuarial Society of India has issued the final guidance for measurement of Provident fund liabilities. As explained to us
there is no shortfall as on 31st March 2019.

During the year where PF has been deducted the company accordingly contributes to the Regional Provident Fund Commissioner (RPFC)
and the same is recognized as expense during the year as under :

Particulars As at As at

31 March 2019 31 March 2018
Employer’s contribution to provident fund (to the
Defined Benefits Plan) - -
Employer’s contribution to provident fund (to RPFC) 0.55 0.51

Gratuity
In Keeping with the company Gratuity scheme (Defined Benefit plan) eligible employees are entitled to gratuity benefits (at half months
eligible salary for each completed year of service on Retirement / Death /Termination) . Vesting occurs upon completion of 5 years of
service subject to the payment of Gratuity Act, 1972.

< G NG
P I-'f;'_ ‘--.\,{5" A
I i ) = Tk \ K
:;}---" ) ey (= G'!'t-i'r_.l i
A e 'l -"In' oy |
A N, W

7 —



RAMSARUP INDUSTRIES LIMITED

CIN: L&5993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 27 Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

* NOTE: For the financial year ended 31.03.2019 Gratuity liability and Leave encashment has been provided on estimated basis for
existings staffs at Rs 0.73 Lacs & Rs.0.62 lacs respectively. Total estimated liability as on 31.03.2019 has been estimated by the
management at Rs. 544.52 Lacs inclusive of employees left and whose gratuity has not been settled and Leave Encashment. No Actuarial
valuation has been done as required by Ind AS- 19 and therefore further details under Ind AS - 19 have not been possible. The
management is of the opinion that since all the plants are under suspension of work as such Provision for gratuity / leave encashment
liability will not vary substantially.

Disclosure related to Leases

Additions to Right to Use

Particulars As at As at
31 March 2019 31 March 2018
Leasehold Land 1,078.43 -

Carrying value of right of use assets at the end of the reporting year

Particulars As at As at

31 March 2019 31 March 2018
Balance at the beginning of the year - -
Additions 1,089.49 -
Depreciation charge for the year 11.06 -
Balance at the end of the year 1,078.43 -

Maturity analysis of lease liabilities

Ind AS 116 “Leases” replaces Ind AS 17 “Leases” with effect from April 1, 2019.The adoption of this new standard requires
the entity to recognise a right-of-use asset and related lease liability in connection with all former operating leases as well as
finance lease except for those identified as low-value or having a remaining lease term of less than 12 months from the date
of initial application. The right-of-use asset is recognised at an amount equal to the present value of leaseliability, adjusted by
the amount of any prepaid or accrued lease payments relating to those leases.In the absence of availability of adequate
details, the rent arrangements are considered as short-term and no lease liability has been recognized.



RAMSARUP INDUSTRIES LIMITED

CIN: L&5993WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 27 Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

Amounts recognised in statement of profit or loss

Particulars As at As at

31 March 2019 31 March 2018
Interest on lease liabilities - -
Expenses relating to short-term leases 3.00 -
Total 3.00 -
Amounts recognised in the statement of cash flows
Particulars As at As at

31 March 2019 31 March 2018
Operating Activity 3.00 -
Financial Activity - -
Total Cash outflow for leases 3.00 -

—
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42 Fair value measurements

Financial instruments b}! categog{: (All Amounts in ¥ Lakhs, unless otherwise stated)
Particulars 31 March 2019 31 March 2018
Amortised cost FVTPL Amortised cost FVTPL
Financial Assets - Non-current
Loans - - 574.57 -
Trade receivables - - 27,267.30 -
Financial Assets - Current
Trade receivables - - 106.42 -
Cash and cash equivalents 251.07 - 138.71 -
Loans - - 16.07 -
Other financial assets 8.50 - 1.87 -
Financial Liabilities - Non-current
Borrowings - - 2,249.99 -
Financial Liabilities - Current
Borrowings (including current maturities) 594,195.92 - 591,236.97 -
Trade payables 2,515.84 - 2,529.12 -
Other financial liabilities 19,573.11 - 19,441.49 -

I. Fair value hierarchy
The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date.

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an
indication about the reliability of the inputs used in determining fair value, the company has classified its financial instruments into the three levels
prescribed under the accounting standard. An explanation of each level follows underneath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. For example, listed equity instruments that have quoted
market price.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the- counter derivatives)
is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific
estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for
unlisted equity securities, contingent consideration and indemnification asset included in level 3.

Il. Assets and liabilities which are measured at amortised cost for which fair values are disclosed (It is categorised under Level 2 of fair
value hierarchy)

i 31 March 2019 31 March 2018
Particulars - - - .
Carrying amount| Fair value [Carrying amount Fair value
Financial Assets - Non-current
Loans - - 574.57 574.57
Trade receivables - - 27,267.30 27,267.30
Financial Liabilities - Non-current
Borrowings - - 2,249.99 2,249.99

During the periods mentioned above, there have been no transfers amongst the levels of hierarchy.
The carrying amounts of trade receivables, cash and bank balances, current loans, other current financial assets, trade payables, current
borrowings and other current financial liabilities are considered to be approximately equal to the fair value.

——

=TT

L Meary )

1“- .-'.-.__u
_o—"" 4




RAMSARUP INDUSTRIES LIMITED

CIN: LESS93WB1975PLC032113
Regd, Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2 Floor, Room No. 1 Kolkata 700 001,
P no. 2242 1888, Emall: coimany @ oamsaiupoom, Websibe: wiew . ramsad up.coim

Contingent liabilities & commitments

As at As at

Particulars 31 March 2019 | 31 March 2018

Contingent Liabilities Not Provided For :
(A) On account of Statutory Liabilities:
i) WB and Central Sales Tax Liabilities (Under Appeal) (Net of

payments) 17,979.40 17,979.40
ii) Central Excise Liabilities (Under Appeal) 2,344.10 2,344.10
iii) Service Tax Liabilities under Appeal 3,554.80 3,554.80
iv) Income Tax Liabilities under Appeal 10,593.48 10,593.48
v) Wealth Tax Liability under Appeal 1.67 1.67
vi) Employee State Insurance {ESI} 32.57 32.57
vii) Provident Fund {P F} 15.50 15.50

(B) On account of other Liabilities:
viii) Export Obligation / advance Authorisation ( including provisional

penalty & interest ) 6,711.80 6,711.80
ix) Director General of Foreign Trade(Export obligation Advance

Authorisation) 926.00 926.00
x) Director General of Foreign Trade Non fulfillment of EPCG{Provisional

Interest Penalty} 4,145.00 4,145.00
xi) Director General of Foreign Trade (Advance Authorisation

{PrOViSiOnal Penalty} 1 ,14080 1 ,14080
xii) Director General of Foreign Trade Export obligation {Including

Penalty} 500.00 500.00
xiii) South Eastern Railway Foreign Trade(Railway Freight Liability) 3,486.70 3,486.70
xiv) Body Corporate & Individual (Invocation of Equity Shares by Bank/

F.l) 7,511.00 7,511.00

xv) Some lenders and creditors have filed cases in different Courts. The
company has challenged the same. However the primary liability for the
same has been provided in the books except for other claims and
interest thereon.

58,942.82 58,942.82

Upon successful implementation of the Resolution Plan as approved by Hon'ble NCLT vide order dated 04 Sep 2019, the aforesaid contingent liabilities
shall be treated in accordance with the relevant clause(s) of the approved Resolution Plan

—
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b i) In respect of the Letter of Undertaking/Guarantees for Rs 2,454.61 Lacs (Previous Year Rs. 2,454.61 Lacs) issued in favour of Dy. Commissioner of
Customs, for duty saved on account of Import of Plant & Machinery against the Import License issued under Para 5.2/5.7 of Exim Policy 2004-09 for
lower Custom Duty under EPCG Scheme against which differential duty has been paid in the year of import. This concession has been allowed based
on the obligation that the Company will export items up to eight times of duty saved and realize money in Convertible Foreign Exchange out of which
there is due export obligation of Rs. 21,900.00 Lacs (Appx.) over a period of 8 years from the date of issue of such license for duty saved of Rs.2,725.00
lacs (Appx.) on physical import of Plant and Machinery. No liability on this account has yet been ascertained although substantial time has passed.

ii) Apart from the above the company had imported some of the raw material viz wire rod and Zinc valued at Rs. 4,201 lacs (42.01 crores) during the
year ended 31.03.2008 against which the import duty saved was Rs. 1,183 lacs (11.83 crores). An export obligation was to be completed on or before
31.03.2010, however till date export obligation to the tune of Rs 257 lacs (2.57 crores) of duty saved could only be completed and balance export
obligation to the tune of Rs 9.26 crores of such duty saved is still pending. The company has approached the Regulatory Authority for extension of time
to complete the required export and if not this liability may arise in due course for which no provision has been made.

iii) The General Manager South Eastern Railway Kolkata has filed a written petition in High Court of Kolkata vide Suit No. 232 of 2015 dated 07.12.2015
against Ramsarup Loh Udhyog a unit of Ramsarup Industries Ltd. For recovery of a sum of Rs. 3,486.68 Lacs towards Railway Freight together with
interest @ 18% p.a on the decrial sum for the period from 2008-09 to 2010-11 to allege the Iron ore material purchased but not used for manufacturing
and/ or domestic consumption.

c Liabilities that may arise due to Show cause notices received by the Company have not been considered as Contingent Liability. There are some legal
cases against the company before the different courts initiated by some of the lenders, suppliers & others, which have not been recognised/partly
recognised in the accounts as the company has not accepted the liability.

d The invocation of equity shares of the company, pledged by promoter, promoter group company and/or associates in favour of the Banks/Financial
Institution on request of the company for additional comfort to such lenders, has resulted in an additional demand of Rs. 7,511 lacs, (Previous Year INR
7,511 lacs) by the said pledgers against the company towards losses due to invocation. The company has not recogonised the same and no provision
has been made.

e All contracts on capital account have been kept in abeyance by the company and therefore no capital commitment is outstanding as on balance sheet
date but advances given for purpose of various projects amounting to Rs 654.18 (Lacs){Previous Year Rs 654.18 (Lacs)} is likely to become doubtful of
recovery. Full provision for such doubtful advances have been made during the year.

44 i) The working of the company has been adversely affected due to paucity of fund and the company has not been able to service the interest /
installments of various credit facilities provided by the lenders.
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ii)As reported earlier the Company had undertaken at Kharagpur and Durgapur new / expansion/modernization project, on which substantial expenditure
was incurred. However, due to stringencies of financial resources and several other reasons, the Company could not continue with those projects and
the same are still pending completion. Interests on borrowed fund together with day to day administrative expenses on such projects have been
capitalized up to 31st March 2011 and thereafter it is being charged to the statement of Profit and Loss in accordance with para 21 of Ind AS -23
Borrowing Cost".

i) In its Infrastructure division, there has been slow progress in the projects / contracts undertaken by the company from time to time which led to
termination of some of the contracts resulting in imposition of liquidated damages & penalties, substantial administrative expenses, invocation of bank
guarantees, etc. This has led to further loss in almost all of the contracts undertaken by the company.

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 M/s Suzlon Global Services Ltd.
on 17.03.2017. The above matter is sub-Judice before Ld. Debt Recovery Appellate Tribunal, Mumbai, Maharashtra and the company is confident of
getting the order in its favour. Wind Power generation is still continuing and reports of the same are being being received by the company from M/s.
Suzlon Global Services Ltd. during the current Financial Year.

In view of the CIR process which got completed 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 2nd July 2021, the Company is confident 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 entries and other necessary adjustments in the books of accounts of the company superseding all the
acts and authorities, are yet to be made.

Due to suspension of manufacturing activities there are indications which suggest impairment in the value of the Property, Plant & Equipments together
with Capital Work in Progress of the company. The management is still in the process of getting an impairment study done and the financial impact of
the impairment loss, if any, will be accounted for at the relevant time. However Banker's / ARC'’s have been getting asset valuation report done from time
to time. This note should be read along with Note 1 relating to commencement of CIR Process.

In the opinion of erstwhile management of the company the current assets, Loans & advances are approximately of the value as stated, if realised in the
ordinary course of business and that the provision for all known liabilities are adequate and not in excess of the amount reasonably necessary. There
are no contingent liabilities other than those stated above. Certain balances of sundry debtors, Loans & Advances and sundry creditors are subject to
confirmations/reconciliation.

The Company has enjoyed Tax Holiday U/S 80 IA of the Income Tax Act, 1961 in respect of its income from power generation by 3 Nos. Wind Turbine
Generators (WTG) for a period of 10 years from the financial year 2005-06.
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50 RELATED PARTY DISCLOSURES:

A

Names of related parties and nature of relationship:

Description of relationship

Name of the related party

Joint Venture Company

Moira Madhujore Coal Limited

Key Management Personnel {KMP}

Sri Aashish Jhunjhunwala {Director}

Enterprises where KMP/relatives of KMP have significant influence or
control:-

Ramsarup Investments Limited

Ramsarup Vyapaar Limited

Madhumalati Merchandise Private Limited
Imtihan Commercial Private Limited
N.R.Mercantile Private Ltd.

Vanguard Credit & Holding Private Limited.

Employees' Benefit Plans where there is control

Nicco Steels Limited Worksmen Provident Fund

Transactions with Related Parties during the year :-

Transactions during the year
Particulars For the period | For the period ended 31
ended 31 March March 2018

2019
Loan Taken
Madhumalti Merchandise Pvt Ltd - 209.49
Loan Repaid
Imtihaan Commercial Pvt Itd. - 16,078.00
Madhumalti Merchandise Pvt Ltd - 113.80
Ramsarup Investments Ltd. - 11.80
N.R Mercantiles Pvt. Ltd. - 3.53
Aashish Jhunjhunwala (Director) - 12.28
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Details of balances outstanding for related party transactions:

Particulars As at As at
31 March 2019 | 31 March 2018

Loan Taken

Imtihaan Commercial Pvt Itd. 6.64 6.64
Madhumalti Merchandise Pvt Ltd 570.39 570.39
Ramsarup Investments Ltd. 434.71 434.71
N.R Mercantiles Pvt. Ltd. 281.14 281.14
Aashish Jhunjhunwala (Director) 2,956.01 2,956.01

All above loans have been free of interest and during the year 31st March, 2019.

There is no transaction with other Directors and Relatives of K.M.P.
No Managerial remuneration has been paid to the Directors during the year.

SEGMENT REPORTING

Operating segment are components of the group whose operating results are regularly reviewed by the Chief Operating Decision Maker (“CODM”) of
the Company to make decisions about resources to be allocated to the segment and assess its performance and for which discrete financial information
is available.

The company operates in three segments: (i) Wire & Steel Products, (ii) Power Generation, (iii) Infrastructure. The company has chosen as it primary
segments considering the dominant source and nature of risks and returns and the internal organizations and management structure. A description of
the types of products by each reportable segment are as follows:

a. Wire & Steel products: The Company has been engaged in the business of manufacturing various kinds of wires and steel products represented by
its four units but all the manufacturing units are under suspension of work.

b. Infrastructure: Under this segment the company procures orders for the various infrastructure projects at different places and after completion the
same is handed over. This project is also not working.
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A PRIMARY SEGMENT DISCLOSURE
Sl. |Particulars As At As At
No. 31.03.2019 31.03.2018
1 |SEGMENT REVENUE
a) Wire & Steel Division (See Note below) 33.20 417
b) Power Generation - 0.07
¢) Infrastructure - 454.83
Note: There is No Revenue under this segments except interest on
FIxed Deposit and Electricity duty refund for earlier years. 33.20 459.07
2 |SEGMENT RESULTS
Segment results (before finance cost and tax)
a) Wire & Steel Products (36,620.93) (38,808.05)
b) Power Generation (62.85) (62.80)
c) Infrastructure (13.47) (159.58)
Total (36,697.25) (39,030.43)
Less : 1) Finance Cost 0.02 0.37
2) Unallocable Expenditure 106.65 271,043.42
Profit before Tax (36,803.91) (310,074.22)
Less:Income Taxes - 564.29
Profit after Tax (36,803.91) (310,638.52)
3 |Segment assets As at 31 March | As at 31 March
,2019 ,2018
a) Wires & Steel Products 141,178.14 177,073.46
b) Power Generation 619.04 681.89
c) Infrastructure 65.51 78.98
Total 141,862.68 177,834.32
Add: Unallocable assets - -
Total 141,862.68 177,834.32
Segment liabilities
a) Wires & Steel 346,457.16 341,975.91
b) Power Generation 789.56 789.56
c) Infrastructure 13,315.82 13,315.83
Total 360,562.54 356,081.30
Add : Unallocated liabilities 257,108.36 260,757.34
Total 617,670.90 616,838.63




RAMSARUP INDUSTRIES LIMITED

CIN: L659923WB1979PLC0O32113
Regd. Office: - 7C, Kiran Shankar Roy Road, Hastings Chambers, 2™ Floor, Room No. 1 Kolkata 700 001.
Ph no. 2242 1888, Email: comany@ramsarup.com, Website: www.ramsarup.com

B GEOGRAPHICAL SEGMENT
The company caters mainly to the needs of Indian markets and no export has been done during last 5 years as such there are no
reportable Geographical segments. The company has all revenues, debtors and Property, Plant & Equipments in India.

C. Information of major customers
Company has closed down its business operation in year 2011 and is under CIR process which got completed vide NCLT order dated 4
September 2019 approving the Resolution Plan and hence there are no customers of entity.

52 These financial statements are approved for issue by the Monitoring Agency on 10 March, 2022.

53 Figures for the previous year have been regrouped/reclassified/rearranged wherever necessary to make them comparable to those for the
current year.

In terms of our report of even date attached
For Ray & Co. For and on behalf of Ramsarup Industries Ltd.

Chartered Accountants

ICAI Firm Registration No - 313124E
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INDEFENDENT AUDITORS® REPORT
Tothe Members of

Ramsarup Industries Limited

Report on the Financial Statements

We have audited the accompanying financial statements of Ramsarup Industries Limited, which
comprise the Balance Sheet as at March 31, 2019, and the Statement of Profit and Loss and Cash
Flow Statement for the vear then, ended and a summary of significant sccounting pelicies and other
explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these financial statements that
give a truc and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014, 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 imrcgularities; 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 completencss 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.

Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit,

We have taken inti sccount the provisions of the Act, the accounting and auditing standards and
matters which are required 1o be included in the audit report under the provisions of the Act and the
Rules made there under.

We canducted our Audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence aboui the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fravd or error. In making those risk assessments, the auditor considers internal financial
control relevant to the Company’s preparation and fair presentation of the financial statements in
order to design zudit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on whether the company has in place an adequate internal financial
controls system over financial reporting and the operating effectivensss of such controls, An audj

Mt_.lrnbai Office : 403 Yashodham, A17, Sanjt, Guregaon East, Mumba:-400 083 » Mobile - 232054
Ranchi Office : 102, Paras Aparment, st Floor. Kulchery Read. Ranchi-834001 » Mobile  S&34%



also includes evaluating the appropriateness of accounting policies used and the reasonableness of
the accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
tor our audit opinion on the financial statements.

Basis for Qualified opinion: -
f The Compuany has incurred loss of Rs, 368.04 croves and wegative nei worth amounting o

Hs. 4. 738 08 croves as af the Balance Sheet date, Thus, il indicates a material uncertaingy
exists that may cast significant doubi on the company's ability fe continue as a Going
Concern,
However, the Corporate Insolvency Resolution Process (CIRP) of the company commenced
on Jamwary 0F, 2018 vide order of the Honorable Navional Company Law Tribunel (NCLT),
Kolkata Berch and Mr. Niles Sharma was appointed ays the inrerim resolurion professional
af the company. Thereafter, Mr. Kshitiz Chhawehharia vide Hon 'ble NCLTs order dated
012.03. 2018 was appointed ay the Resolution Professional (RP), The resolution plan for the
revival of the Company submitted by the consortium of 88 Natnrals Private Limived and
Shyvam SEL Limited (referred to as the Resolution Applicant or RA), was approved by the
Committee of Creditors of the Company of 06™ March 2019, Thercafier, the RP filzd an
appdicarion with the fHon ble NCLT w's 30¢6} and section 31 of the code for approval of the
resolution plan. Subsequently, om 04 September 2019, the Hon 'ble NCLT approved the
Resolution Plan (approved Resolution Plan) submitted for the revival of the company,
bircling the company, ity emplovees, members, creditors, coordinators and other
stakeholders tmvolved in the Resofuion Plan. Upon approval of the Resolution Plan by the
Hon'ble NCLT, the corporate inselvency Resolution Process of the Company has ended and
accordingly RP has demirted office. Thereafier, a Moniroring Agency (MdA) has been
constituted comprising of three lenders, two representarives of successful RA and erstwhile
RP, for managing the operaiions of the Company and monitoring the implementation of the
Approved Resolution Plan by the Resolution Applicamt for revival af the Company. Mr
Kshiriz Chhawehharfa, the erstwhile BRP. weas appointed as the Chairman of the MA
(Chairman) in the 37 Meeting of the MA held on 25 Seprember 2019,
Further, appeals were filed before the Hon'ble National Company Law Appellate Tribunal
(NCLAT) by various stakeholders against the Hon'bie NCLT s order dated Seplember 04,
2019 for approval of Resolution Plan, Since the matter was Sub-fudice, the Resolution
Applicant, being a member of the MA, had mentioned that all matrers relating 1o the
Company be taken up for discussion qfter the disposal af the appeal by Hon'ble NCLAT,
Subsequently on March 04, 2021 the Hon'ble NCLAT pass the order dismissing all the
aforesaid appeals and direcied the Monitoring Agency to immediately start raking steps for
implementation of the Resolution Plan.
Thereafier, an appeal was filed in the Hon hle Supreme Court by the Resolution Applicani
and other stakeholders. The Appeal of the Resolwtion Applicant and ather stakeholders were
dismissed by the Hon'ble court vide order dated (4% May 2021 and 2% July 2021
respectively.
Post the order of Hon 'ble Supreme Coury, the stccessful R4 hays taken the necessary sreps
o implement the approved resofurion plan,
The RA has already funded the CIRP cost and Workmen Dues in line with the approved
resofution plom.
As per the approved resolution plan it is the RA s lability io meet the expenses incurred for
the deay-to-day activities of the company after the completion of the CIRP. The RA has bags




i)

complying with the same by comtinuously funding the accounts of the Compeany with the
aperational expenses since May, 2021(post the order of Hor 'ble Supreme Couri),

The RA has alse paid towards the renewal of insurance of the assets of the Company.

Thus, on the basis of the above-mentioned points the Company is confidenr of revival under
the provisions of Insolvency and Bankrupicy Code, 2016 (IBC) and Approved Resolution
Plan, as such, the accounts have been prepared on a Going Concern hasis,

As per section 134 of the Companies Act, 201 3, the financial statements of the Company are
required to be authenticated by the Chairperson of the Board of Directors, where authorized
by the Board or at least two direciors, of which one shall be managing direcior or the CEQ
theing a direcior), the CFOQ and Company Secretary where they ave appointed. The

Company har not appoirted CFU and Company Secretary, These financial statements of
the Compeny for the vear ended 31 March 2019 perains to period during CIRP. Pursuant

1o the Honhle NCLT order for commencement of the CIRP and in line with the provisions
of the Code, the powers of the Board of Direciors stand suspended and be exercived by IRP
¢ RP. These financial statemenis for the year ended 31 March 2019 have been prepared with
rie assistance of erstwhile management of the Company. In view thereof, the Mowniioring
Agency has relied upon the assistance provided by the Erstwhile Managing Director in
review of the financial results and certifications, representations and statements made hy
the Compony in relation to these finaneial statements,

These financial statements have been signed by the Authorised Represemtative of the

Monitering Agency (duly authorized by the MA). These fimancial starements has been

adopred by the MA while exercising the powers of the Board of Direciors of the Company,

i good faith, solely for the purpose of compliance and discharging their duties which has

been canferred upon them as per the terms of the approved resolution plan.

vl Manufaciuring activities ot its unit Ramsarup Utpadak ar Shyamnagar have been suspended

since August 2012 amd physical possession has alregdy been taken by WBIDC as ferm
fender. Thereaffer, post commencement of CIRP Le., January 8 2018 the Resolution
professional had taken possession of the unil, post wiich the resolution plan was approved
by NCLT vide order dated September 042019 The same ix curremly pending
implementation.

iv) The Company has four manfactiring units at Kalyani, Shyamnagar, Khoragour, and

Dhirgapur, il of which are under the suspension of work for the lasi few vears. Deiail
Pinsical Verifications of fived assety and inventories could ot be conducted by the presem
company personmel. We have alvo not been able to obtain sufficient appropriate audit
evidences (SAAE s} in respect of exlstence and valuation of fived asseis and inventories
lying at these factories.

v] (@) Slnce manufacturing activities of the company have been suspended at all of its

manyfacturing units. There are indications which suggest impairment in the value of Plays
& Machinery and other Fixed Assets of the company which has not been done.

(b} Windmidl at Diule, financed by IREDA. v view of possession being faken wnder
SARFAESI Act, 2002, the Lender has auctioned the Windmill in favor of M's Suzlon Globai
Services Limited and Sales Certificaie has been Issued We are given to underscand thai
though Sales Certificates has been ixsued by IREDA b legal transfor has not heen done.
In the meawwhile, the company has filed an 84 & 14 challenging the above auction. As on
the reparting date, matter wos wder dispute under DRT, Awrangabad during the reporiing
period wherein the tribunal passed an order in favor of the Company. IREDA has
:r.i:a!.l'mge::' the mertioned order in DRAT, Mumbai wherein the Tribunal directed the pum.ej
to maintain ‘Status Cho'




vi) Borrowings from banks and financial institutions have been classified as Non-Perform ing
Assets (NPA) by the lenders. Neither amy balance confirmation with respect to the
outstanding loans could be obtained nor has ary hank statement been provided by them. In
absence of the same, we are unable to confirm the accuracy of the balances cppearing in
the books of accourts. Ay the borrowings have been considered NPA, no interest has heen
charged by the bawks since then. As per the provisions of IBC, 2016, the lenders have
claimed the outstanding amount with respect to the loan disbursed by them The claimed
amonnt is inclusive of interest till the date of CIRP commencement i.e., 08% January 2018,
which hax heen accounted for. Interest or any other charges has not been acorued in the
books of accownts from the date of commencement of CIR Process, ie., 08" January, 2018
erwards, on accownt of moratorivm w’s 14 of IBC.

vii) The Company has made Investment in the Equity of Maira Madhujore Coal Ltd, to whom
the Coal block ar Moiva Madhujore was allotied jointly with their beneficiaries. Due to
various reasons, the Coal Mines are deallocated in future and the rights in Coal Block and
nvesiment thereon is likely fo be affected Hence, value of the investmem has been
considered at a nominal amonnt of Re 1/- share.,

Qualified Opinion: -

In our apinion and to the best of our information and sccording to the explanations given to us,
except for the possible effects of the matter described in the basis for qualified opinion
paragraph, the aforesaid financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principle
generally accepted in India:

(a) in the case of the Balance Sheer, of the State of the affairs of the Comipany as at March 31¥,

2019
th) in the case of the Statement of Profit & Loss, of the Loss for the vear ended on that date.
ic) in the case of the Cash Flow Statement, of the Cash flow for the year ended on that date

Report on er al and Resulatory Requirements
As required by the Companies {duditors Repore) Order 2016 (“the Order ™) issned by the Central

Government of India in terms of Sub Section (1) of Section 143 of the Aet, we give in the anmexure-
A Statement on the matters specified in paragraphs 3 and 4 of the Ovder, to the extent applicable.

L. As required by section 143(3) of the Act, we report that:

a) Wehave sought and oblained and excepr for the matters described in the basis for Cualifiod
Opinion paragraph, all the information and explanations which o the best of our knowledpe
and  belief were necessary for the purpose of our audit:

by Lxcept for the possible effects of the matter described in the hasis Jor Qualified Dpinion
Faragraph above, in our apinion proper books of aceount as required by law have been kept
by the Company so far as appears from our examination of those hooks.

¢} The Balance Sheet, Statement of Profit and Loss, and Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

d) Except for the possible effects of the matter described in the basis for Qualified Opinion
Paragraph, in our opinion, the Balance Sheet, Statement of Profit and Loss, and Cash Flow
Statement comply with the Accounting Standards specified under section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rules, 2014;
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Place: Kolkata Partner
Date: 10 March 2022 Membership No.: 051205

The matter described in the basis for Qualified Opinion paragraph above, in our opinion,
may have an adverse effect on the functioning of the Company.

Omn the basis of wrilten representations received from the directors as on March 31,2019,
and taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2019, from being appointed as a director in terms of Section [ 64(2) of the Act.

The Cwalification relating to the maintenance of accounts and other matters connected
therewith are as stated in the basis for qualified opinion paragraph above.

With respect to the adequacy of Internal Financial Controls over Financial Reporting of the
Company, and the operating effectiveness of such controls, refer to our separate report in
“Annexure B”,

With respect to other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rule 2014, in our opinion and to the best of our
information and according to the explanations given to us:

il A number of litizations have been filed by some of the lender banks and creditors
of the company against which primary liabilities stands provided in the books
except for other claims and interest thereon. Apart from these various statutory /
non-statutory liabilities as stated in Note no 43 of financial statement have not been
provided for although the financial impact thereon has been disclosed

i) There are no outstanding derivative contracts in the Company.

iii) There are no amounts which are required to be transferred to the Investor Education
& Protection Fund by the Company.

FEF‘F.IAY&Cn-
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The Annexure referred to in our Independent Auditors’ Report to the members of the Company on the
financial statements for the vear ended 31% March 2019,

We report that:

iy

i)

vi)

vii)

In respect of its Fixed Assets:

a) The Company has not maintained proper records/ fixed asset register showing full particulars
including quantitative details and situation of fixed assets,

b) It has been confirmed by the Management that all the Title Deeds in respect immovahle
properties of both lease hold / free hold land are in the name of the company.

) As explained to us due 1o suspension of work in all its manufacturing units and thercafiter
completion of Corporate Insolvency Resolution Process (“"CIRP”) under Insolvency and
Bankruptey Code, 2016 (“Code™), the assets are under symbolic { physical possession with
the Monitoring Agency. As such it has not been possible for the company to have physical
verification done of any of the Fixed Assets and as such discrepancy if any could not be
ascertained,

In respect of its Inventories:

Stock has been fully written off, due to deterioration in the realizable value of the stock resulting in
stock value as nil.

As informed to us, the Company during the year has not granted any loan, secured or unsecured to
companies. firms, Limited Liakility Partnership or other partics covered in register maintained under
section 189 of the Companies Act, 2013, Accordingly, the provisions of sub clause (i) (b) & (¢) of
the Companies {Auditors Report) order, 2016 (as amended) are not applicahle.

[n respect of loans, investments. guarantees and security, provisions of section 185 and 186 of the
Companies Act 2013 have been complied with, However, the company during the year, has not given
loan or provided guarantee or scourity to any person or other body corporate and not made any
Imvestment,

The Company has not aceepted any deposits within the meaning of Section 73 to 76 of the Act and
the rules framed there under. Therefore, the pravisions of Clause 3(v) of the Order are not applicable
to the Company,

We have broadly reviewed the Books of Accounts maintained by the company in respect of
generation of electricity where pursuant 10 the rules made by the Central Government of India, the
maintenance of Cost Records have been prescribed Lis 148(1} of the Act and are of the opinion that
prima facie, the prescribed accounts and records have been made and maintained, Wa have not,
however, made 4 detailed examination of the records with a view to determine whether they are
accurate or complete,

In respect of Statutory Dues:

a) According to the information and explanations given to us and on the basis of records
Company, amount deducted / accrued in the books of accounts in respect of undis ;‘:ﬂ'rﬁr_
dues including Provident Fund, Employees State Insurance, Income Tax, Sales Ta Fj,T‘}\h .
Duty of Customs, Duty of Excise, Value Added Tax, Cess and other materia -.:i'ﬁl"@"“ i
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have been regularly deposited with appropriate suthorities during the vear except the delays as

below:

Staterent of arrears of Statutory Dues outstanding for more than six months from the date they
become payable up to 31.03.2019:

| 51 No. | Name of Statute Amount (Rs in lacs)
= i) | Exeise Duty Demand for F.Y, 2010-11 331.25
ii) | ESI Contribution 9.83
iii) | Professional Tax 1.41
[ iv) | Provident Fund 2.85
V) Service Tax 73.97
vi) | GST 4.99
vii) | Income Tax 150.54 =
a. Total 57484

b} The disputed statutory dues that have not been deposited (Net of Amount Paid Under Protest) on
account of disputed matter pending before appropriate authorities are as under:

| | Amount Period to
i SL | Name of Statute Nature of (Rs. In which Fﬂrun_'n where
No. Dues amount dispute is pending
I Lacs)
relates
Various
West Bengal Yo ot N
1 | Sales Sales Tax 5041 | 1909 Appellate & Revisional Board
Tax Act, 1994 = 994-95
! t01999.-00
West Bengal
2 | Sales Sales Tax 1 576.58 2004-05 | Appellate & Revisional Board
Tax Act, 1994 Sz
West Bengal VAT | :
_3 Tax Act. 2003 VAT 4,237 50 2005-06 | Appellate & Revisional Board
West Bengal VAT Appellate & Revisional Board
| Tax Aet, 2003 i 399.00 | 200607
West Bengal VAT i Appellate & Revisional Board
® | Tax Act, 2003 bl 70199 | 2007-08
West Bengal VAT Appellate & Revisional Board
5 | Tax e, 2003 24 696,60 | 200809
7 West Bengal_'l..".fi']‘ VAT 143379 | 2pp9.1g | APpellate & Revisional Board
Tax Act, 2003
West Bengal VAT ke
B | g Act, 2003 VAT £,613.52 | Z010-11 | Appellate & Revisional Board
West Bengal VAT |
9 Tax Act, 2003 VAT 1,550.63 21}11-12_ Appellate Forum CD-(1
West Bengal VAT ;
10 Tax Act. 2003 VAT .16 2014-15
g Various
11 #Eﬂilsﬁiﬁa sales Tax 60.52 | Years from
Skl 1994-95




tol999-00

Various
Central Sales Years from
12 Tax Act, 1956 Sales Tax 20063 | 2000-01 Kotkata High Court
to2003-04
Central Sales 20014-05 & | Appellate & Revisional Board
13 | Tax Act 1956 Selesitu 30617 | 2005.06
Central Sales 2006-07 & | Appellate & Revisional Board
| M | Tay Act 1956 et ) aasage| 200708 i _
Central Sales : Appellate & Revisional Board
15 Tax Act, 1956 Sales Tax 865.41 2008-09
Central Sales - : Appellate & Revisional Board
| 14 Tax Act, 1956 Sales Tax 7123 | 2009-10
Central Sales Appellate & Revisional Board
17 Tax Act, 1056 Sales Tax 17203 | 2010-11
Central Sales : ;. Appellate & Revisional Board
18 | oy Act 1g5p | SalesTax 563 | 2011-12
Central Sales £
19 Tax Act, 1956 Sales Tax 0.16 | 2012-13 Eleputirr Commissioner Sales Tax
Various
Employee State . Years fram
20 fiiiisar pa ESI 26.03 2002.02 | Employee Insurance Court
te2006-07
2001-02
21 :Emgf_:}r E: State ESI 6.54 and Employee Insurance Court
R 2002-03
Various | Assistant / Regional P. F
Provident Fund Years from | Commissioner
22 Wi PF 15.50 2009-10 L
to2013-14
Various Service Tax Commissionerate
. : Years from | (Kol) (CBEC)
23 | Service Tax Act Service Tax 3305.20 2007-08
toZ011-12
24 |ServiceTaxAct | ServiceTax | 157.70 | z009-10 |Serice Tax Commissionerate
(Keol] [CBEC)
Service Tax Commissionerate
25 | Service Tax Act Service Tax 37.00 | 2010-11 (Kol) (CBEC)
Various
: : Years from | Service Tax Com missionerate
26 | Service Tax Act Service Tax 54.90 2011-12 | (Kol) (CBEC)
to2015-16 )
o The Customs, Excise
27 E:EE EEE:?H o Excise Duty gag7p | 2007-08 | and Service Tas
e : Appellate Tribunal
T The Customs, Excise
28 E““:E‘f;:l‘;:; o Duty | 52730 2008-09 |and Service Tas
i Appellate Tribunal
s The Customs, Excise
29 g“;‘:fg“fé‘ﬁ:: Al Duty 337.60 | 2009-10 |and Service Tas
§ - Appellate Tribunal
: The Customs, /,%—
Commissioner of : ) YT
30 Cortral Bxcice Excise Duty 45440 | 2010-11 |and Serviep?

Appellate Tribunal




b

| ' o | The Customs, Excise
3y [ ommssoner ol | o ety | sasso| g01849 |ang Service Tax
Central Excise :
Appellate Tribunal
o The Customs, Excise
32 E“mm’ﬁs““ﬂ?r o | BxciseDuty 0.50 | 201213 | and Service Tas
entral Excise ;
Appellate Tribunal i
Income Tax AY. 2007-
33 Act 1961 Income Tax 41767| 08 CIT[A)
ncome Tax | AY. 2008- | .
3| act, 1961 ncome Tax | dueva 09 «1TiA)
Income Tax AY. 2009-
35 Act, 1961 [Income Tax 0.78 10 CIT[A)
Income Tax AX. 2010-
36 Act, 1961 Income Tax 674.30 1 CIT(A)
Income Tax
Income Tax provisional AN, 2010-
7| Act, 1961 interestan | O2e62 11 e
e Demand
Wealth Tax AY. 2014-
I 38 Act. 1957 Income Tax 3135 15 CIT(A)
B Income Tax | 4.95 | AY. 2015-
39 Act, 1961 Income Tax 16 CIT(A)
Wealth Tax AY. 2010.
_4:3 | Act 1957 Wealth tax 167 11 CIT(A)
- Director general Export FY- 2007- :
41 of foreign Trade Oblization 926.00 2008 The Joint Director DGFT Kolkatg
Various
Director general MNon Years from , 3
¥ | otforeign Trade | fulfillment | 414500 | 5002 "% | The Joint Director DGET Kolkata
- 2009-10
Export
Director general Ohligation ,
43 of forelgn Trade e 114(.80 | FY-2008-09 | The Joint Director DGFT Kolkata
authorization
Export
44 f};ﬂ;‘rﬁﬁ; ' | Obligation 500.00 | FY-2008-09 | The Joint Director DGFT Kolkata
iz 5 (Including
Export Various
Director general Obligaticn / year from :
10 of foreign Trade advance SRt 2006-07 to The Joint Director DGFT Kolkata
authorization 2009-10
Body Corporates | Invocation of Various
#5 & Individuals Equity 731100 Year
Director general of | Railway 3486.70 | Various year | The General Manager Soutt
47 | Foreign Trade freight from 2008- | eastern Railway, Kolkata
019 1o 201 0-
11
| TOTAL 58942.82
viii) The company has defaulted in repayment of loans or borrowing to the banks<and Wi

institutions in respect of secured / unsscured loans for last few years. However, since such Idan




xi)

been classified ns NPA, no account statement or balance confirmation could be made available, Vide
Hon'ble National Company Law Tribunal (NCLT ). Kolkata order dated January 8, 2018, Ramsarup
Industries Limited was admitted under CIRP. As per the Code, the RP has admitted claims for
financial creditors amounting to INR 5.851.96 crs, agamnst defsults in repayment of loans or
barrowings and interest thereon (excluding contribution from lenders jointly for CIPR process
amounting to Rs 7.50 crores and claim of Edelwejss Finance & Investments Ltd amounting to Ks
3.08 which is in dispute) :

a) To Banks

' SI [ Name of the Bank Principal O/s (Including Interest
Nao, upte 7 Jan 2018) Amount (in
Crore)

1| Auxis Bank 430,52
2 Bank of India 214.09
3 Kotak Mahindra Bank Limited 66,08
4 | ICICI Bank 73.54
5 [ IDBILud, 15.20
] LICO Bank 4451
7 Utited Bank of India 526.32
B | Vijava Bank 124.14

Total 1504.40 |

b} To Financial Institutions

| 81 - Name of the Financial Institutions Principal O/s (Ineluding Interest

N, upto 7 Jan 2018) Amount {in

Crore)

1 CFM Asset Reconstruction Pyt Lid. 3448.14

| Pegasus Assets Reconstruction P Lid 262,86

JM Finanecial Asset Reconstruction 112.65
Company Limited

2 | Bibby Financial Services India Pvt. Ltd, 20.85

3 Small Industries Development Bank of 40,30

India (STDBRI)

4 3BI Global Factors Lid, 122.42

3 | IFCI Lid. 89.03

6 | IFCI Factors Ltd, 31.22

7| Tata Capital Ltd. 49.06

8 | LIC Muteal Fund 1(30.08

9 | Srei Equipment Finance Pvt, Lid. 23.95

10 | WBIDCL 41.81

11 | IREDA 5.19

Total 4,347.56

Dhring the year no money raised
{including debt instruments) and

Based wpon the audit procedures performed and information
management, we report thal no material fra

during the course of our audit,

by way of Initial Public Offer {IPO) or Further Public Oifter (FPOY)
term loans, hence, other details are not applicable,

and explanation given by the
ud on or by the company has been noticed or reg fe

During the year no managerial remuneration has been paid or provided, hence other dethg a
applicable, '




xif)  Provisions of Nidhi Company is not applicable.

viii}  As per information and explanations given to us no related party transactions have been made
contemplated within the meaning of Section | 88 of Companies Act, 2013, However, the disclosure
as required under IndAS 24 has been made in the financial statements.

xiv)  The company has not made any preferential allotment or private placement of shares or am
convertible debentures during the year under review as such other details are not applicable,

) As per information and explanations given to us, the company has not entered into any non casl
transactions with the Directors or persons connected with him, Hence, provisions of Section 192 o
Companies Act, 2013 is not applicable.

xvi)  As explained to us the company is nnt.raquircd to get registeation w's 45-IA of the Reserve Bank o
India Act, 1934,

Place : Kolkata
Data : 10 March 2022




“"ANNEXURE B" -

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section
of Section 143 of the Companies Act, 2013 (“the Act™),

We have audited the internal financial controls over financial reporting of Ramsarup Industries Lid. (“the
Company™ as of March 31, 2019 in conjunction with our audit of the financial statements of the Compan;
for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial control:
based on the intemal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Control:
Over Financial Reporting issued by the Institute of Chartered Accountants of India™ (ICAI). These
responsibilitics include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company s policies, the safeguarding of its assets, the prevention and detection of frauds and
crrors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013,

Auditor's Responsibility

Our responsibility 15 to express an opinion on the Company's intemnal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note™) issued by the Institute of
Chartered Accountants of India (ICAI) and the Standards on Auditing preseribed under Saction 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards
and the Guidance Mote require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
finaneial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk, The procedures selected
depend on the auditer’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal finaneial controls system over financial reporting subject to the
point no. ii and iv &s mentioned in the “Basis for Qualified Opinion™ paragraph of the Independent Auditors

Report,

Meaning of Internal Financial Controls over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide re ble
assurance regarding the reliability of financial reporting and the preparation of financial stat
extemnal purposes in accordance with generally accepted accounting principles.

A company's internal financial control over financial reporting includes those policies and proc



(1) pertain to the maintenance of records that, in reasonahle detail, accurately and tairly reflect
trmansactions and dispositions of the asssts of the company;

(2) provide ressonable assurance that transactions are recorded ag mecessary to penmit preparation
financial statements in accordance with generally accepted accounting principles, and that receipts a
expenditures of the company are being made only in accordance with authorizations of management as
directors of the company; and

(3} provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, us
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Finanecigl Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including th
possibility of collusion or IMProper management override of eonirols, material misstatements due to error g
fraud may oceur and not be detected. Alse, projections of any evaluation of the internal finaneial control
over financial reporting o future periods are subject to the risk that the internal financig] contro] ove
financial reporting may become inadequate because of changes in conditions, or that the degree o
compliance with the policies or procedures may deteriorate,

Opinion

In our opinion, to the best of our information and according to the explanations given 1o us, except for the
possible effects of the material weakness described as above on the achievement of the objectives of the
control criteria, the Company has maintained, in al] matenal respects, adequate internal financial controls
over financial reporting and such intemal financial controls gver financial reporting were Dperating
effectively as of March 31, 2019, based on “the internal contra] over financial reporting criteria established
by the Company considering the essentjal components of intemal control stated in the Guidance Note on
Audit of Intemal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India"y ICAT).

For RAY & Co.

Place : Kolkata
Date : 10 March 2022




