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BSE Limited The Secretary
Phiraze Jeejeebhoy Towers The Calcutta Stock Exchange Lid.

Dalal Street, Mumbai-400001 7, Lyons Range Kolkata-700001

SUB: AUTHENTICATION OF THE FINANCIAL STATEMENTS AND FINANCIAL RESULTS PERTAINING TO F.¥. 2022-
2023 & 2023-2024 AND _OTHER __APPUCABLE REPORTING PERIODS BY THE RESOLUTION
PROFESSIONAL/LIQUIDATOR

Pursuant to Regulation 30 and 33 of the Securitics and Exchange Board of India [Listing Obfigations and Disclosure
Requirernents) Regulations, 2015 (LODR), we are enclosing here the reviewed financial results for the quarter
ended June 30 2022, September 30 2022, Decernber 31 2022, June 30 2023, September 30 3023 & December 31
2023 Audited Financial results for the quarter ended Maich 31, 2023 and March 31, 2024 and Audited Financial
statements for the year ended March 31, 2023 and March 31, 2024 of the company along with the cogy of repart
issued by the statutory auditars of our com pany,

As previbusly communicated, the Mon'ble National Company Law Tribunal (Adjudicating Authority), Kolkata Bench,
vide its Oreler dated April 11, 2023 ordered the commencement of Liguidation proceedings in respect of Riga Sugar
Co. Ltd. under the provisions of the Insolvency & Bankruptcy Code, 2016, During the liquidation peocess, the
corporate debtor has been sold as a going concern in terms of the Insolvency & Bankruptcy Code, 2016 and a sale
certificate in this regard has been iswed to the Successfl Aucltion Purchasess on December 1B 2024

Subsequent to sale of the company, the suceestful auction purehasers have filed an application before the Hon'ble
Adjudicating Authority for certain matters including appointment of new directors which is yet to be adjudicated
upon, In view of the above, the enclosed financial statement and financial results have been authenticated by the
Liquidatar for the pu e mﬂlam weith this raquiremants of Companies Act, 2013 and SEBI regulations.

{In Liquidation under Inmhtﬂﬂ'l & Bankruptoy Code, 2016)
1881 Regn. No.: IBBI/IPA-Q0L/1P-PO1067/2017-18/11758
AFA Certification No.: Al1/11758/02/311225/107978

Registered Acdress:
4, Synagogue Street, Suite 205, 2nd ooy,

Facing Brabourne Road, Kotkata 700 001

E-msil: reachneerajjain@gmall.com

(Rig Sugar Co.LI. s under Liguidation Frocess of the inselvency and Bunknapicy Code, 2016 vide arder doted Agrl 11, 3023 of
Hon'ble, Kolkats and Mr. Neeroj join Fas been oppointed as Liquidator)
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independent Auditor's Review Report on the Unaudited Finandial Results Riga Sugar Co Ltd for the quarter ended 30™
lune, 2022 pursuent to Regulation 33 of the SEBI [Listing Obligations and Disclosure R equirements) Regulations, 2015,
#2 amended

To The Uguidator of Riga Sugar Co. Limited

1, 'We have reviewed the sccompanying Statement of Unaudited Financlal fesults of Riga Suger Co Lid (“the
Comgany”) for the quarter ended 30™ June, 2022 ("the Statement™), being submitted by the Company pursuant
10 the requirements of Regulation 33 of the SE80 (Listing Dbligations and Disclosure Reguirements] Regulations,
2015, as arren ded (“Listing Regulations").

2. This Szarement, which i the responsibiliny of 1Re Company™s management and signed by the RPfUquidater, has
been prepared In accordance with the recognition and messurement printiples laid down in Indian Accounting
Standard 34 “interim Financial Reporting” (Ind AS 34). prescribed under Section 133 of the Companes Act, 2013,
a5 amended, read with relevart rubes issued thereunder and other accounting principles generaly accepted in
India, Qur resgansiDifty i 10 express a conclusion on the Statesment bated Gn QUr review.

I We tonducted our review of the Statement in sccordance with the Standard on Review Engagement {SRE) 2810,
“Review of Intarirm Financisl Infermation Perdormed by the Independent Auditor of the Entity”, ksued by the
Institute of Chartered Accountants of india. This Standard regquires that we plan andl parfosm the review to obtan
moderate assurande 33 to whether the Staterment is free from material misstatement, A review of imterim finsncial
information consists of making sguinies, grimarily of the Company's persanael responsible for financial and
Accounting matters and Bpplying analytical and other review procedures. A review & substantially bess In scope
then an sudit conducied in accordance with SMandards on Auwditing specifled under section 343{10) of the
Companies Act. 2013 and comsequently does not mable us 10 ohiain asturancs That we wolld hecoma Secare of
all significant matters that might be identfiad n am audin. Accardingly, we d8 A8t expreds 3n sudit opinian

4. Basis of Adverse Conclusion

d. The company has been referred to Corporate nsohvency Resolution Process (CIRP) under the fnsgivency and
Beakruptey Code. 2005 [as amended) (IBC or Codel vide oedes of the Hon'ble NCLT, Kolkata Bench (MELT) dated
Dciomer 08, 2021, Howeves, since 0o Retolution Plan wat atcepted by the Committee of Creditons, liguidation
proceedings werg initisied woe . Agril 11, 2023 vice order of the Hon'ble MCLT. Further, prior 10 cOmMMmencement
of ingoheency proceedings, there has Leen considerable decling in leved of operations of the Company and Met
worth of the cormpany as on the reporting dete & eroded and it continwes to incur losses. On the Reporting date,
the Compary was under ClitP prooeedings and in pursuance of the said Code and reguiations made thersunder
thie zompany IS DEing run as & geing concedn. The adction far sale of the compamy was offered as a going concern
and it was successfully held in favour of 2 bidder on September 12, 2024, The compeny Bad been sold to ke
sucressful bldder on “4S 1S WHERE 15 BASIS®. “AS IS WHAT IS BASIS®, “WHATEVER THERE IS BASS", and "NO
RECOURSE BASIS" and the Sale Certificate in this regard has been Bsued to the seooessiul awiion purchiters an
December 15, 2024, Pending fina! Completion of Bouidation process as far the Insolvency and Bankruptey
Code 2016, the Fimancial Statement of the company for [he Financial Year 2023-24 have been prepaced o0 Going
Concern andihe consequent affect of she Bguidation & net given i the Financia Statement w.rt reaisable vilue
of the azzets, settlement if the labilitles and closs fication of the assers and liabiities &5 nea-current and current.
Acoordingly we are unable 1o comment in Reaksability if the assety pnd its clzwification as Current and Nas-
Cumrent,

LBnE 1o commencerrent of CIRP / Liguidation of the company ender Insohency and Eankrupicy Code, 2016,

employeas angd other creditors to the AF J Ugeidator. The sverall ptligations and Liabdlities incipling
boans and the principal smount of loans thall be determined during the CIRP [ Liguidation, During CIRP

i
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Uguidation period, no accounting lmpect in the books of accounts has been made In respect of differences, #any,
i the Clalms filed by operational and other Anandial credinas.
Hence, conseguential impace, If any, Is currently not ascerizinable and we are unable Lo comment &6 the

accownting treatment of passible finaschal impact of the same.

e Manufacturing Acthities of the campany kat been tutpansed Unee J020-21. However, the company has not
aueited or reviewed the plant and machineries and other fixed assets for the impairment and the impainment
loss, if any. has not been ascestained. The consequent affect of the same is not ascertanable at this stage.

d. Mor-Reconcilistion of Certadn debit and oredit balances with individual detals and confirmation efe.
Adjustments/impacts with respect 1o these are currertly net sscertamable and a5 suth cannot be commented
upen by us.

e TheCompany has not undenaken actusl valuation of smployes related benefits e Gratuity etc. Since the relevant

latest cata input has regards to value of the obligations and planned assets are not available to the managerment.
We are unable to ascertain the Impact on the statemant of profit and loss Account.

£ As the company was in CIRP and subsequently in Bguidatlon as on the date of this repart, thers aré non-
compllances of certaln Statutory obligations applicable to the cormpany 3 we have aat been provided with the
evidences of compliance thereof. Payment of certain Disputed Statutory Dues are not regular to the extent of
information avallable in the books of accounts.

5. Adwerse Conclusion

I wlews of thee significance of the matters deseribed in paragriph 4 abave snd the unesrEaintie invalved, we
conclude that the Statement has not been prepared in accordanoe with the recognition and mesturerment
grinciples lawd down In the aforesald Indian Accounting Standard and other accownting principles generally
accepted in india and | containg material misstatement.,

6. Emphasis of matter

Thie effect of various litigations are there, the Impact of which cannat be sscertained as the Company a4 on the
reporting date as the matter |s subjudice.

For D, K. Chhajer & Co.

Chartered Acbourtants
FRN; 304138E

—

lagannath Prosad Mohapatro
Fartner
Membership No.: 217012

UDIN: 3594 ‘l'ﬂ!.ﬁmuk'\l‘mq

Place: Kolicata
Date: 05 06 2928
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RIGA R CO.LTD (I atio

CIN :L15421WEB1580PLCO32970
Office : 14 5 Roa or, Kolkata -

NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2022

(1) Pursuant tp an apgplication filed before the Hon'ble National Company Law Tribunal, Kolkata Bench, Kolkata
(Adjudicating Authority) under Section 7 of the Insalvency and Bankruptcy Code, 2016 (Code) by Anit Finvest
Private Limited (Financial Creditor) against Riga Sugar Co. Ltd (Corporate Debtor), the Adjudicating Autharity
had admitted the application for the Initiation of Corporate Insolvency Resolution Process (CIRP) of the
Corporate Debtor vide an grder dated October 08,2021 and Appointed Mr. Neeraj Jain, Registration Number
IBBIIPA-QO1/IP-POLO6Tf2-017-2015/11758 as the Interim Resolution Professional (IRP). Subsequently, the
First Meeting of the CoC was Conducted on November 08, 2021 wherein Mr, Neeraj Jain was resolved 10 be
appointed as the resolution Professional (RP), Since no resalution plan was approved during the CIRP process,
an application was filed before the Hon'ble Adjudicating Autharity. On April 11, 2023, the Hon'ble Adjudicating
Authority ordered for commencement of Liquidation Proceedings and appointed Mr, Neeraj Jain as the
Liguidator to carry out the process in terms of the Insolvency and Bankruptcy Code, 2016 and rules and
regulations made thereunder,

Thus, during the period of quarter ended 30 June, 2022, the company was under CIRP. During the CIRP Period,
the Management of Corporate debtor shall vest in the IRP or, as the case may be, the RP in terms of section 17
of the IBC the power of the Board of Directors stood suspended. There are various claims submitted by the
financial creditors whether secured and unsecured, pperations) craditors, employees and other creditors 1o
the RP. The overall obligations and Liabilities including Interest on loans and the principal amount of loans shall
be determined upon comgpletion of insolvency proceedings. Pending Final Outcome of the insolvency
proceedings, no accounting Impact in the books of accounts has been made In respect of excess, short or non-
receipts of Claims for operational and financial creditors

(2) Thecompany has been referred to National Company Law Tribunal under the Insolvency and Bankruptcy Code,
2016 #s smended, and there is considerable decline in level of operations of the Company and Net worth of
the company as on the reporting date is eroded and it continue to incur losses. On the Reporting date, the
Company was undergoing CIRP proceedings and in pursuance of the said IB Code and regulations made
thereunder, the campany Is being run &¢ 3 going concern. The 4th £ auction of the said company for safe as
going concern was held and a successful bidder has emerged since then to whom Letter of intent was issued
and the same was duly accepted. Company has been sold 10 the Purchasers as a going cancern, on "AS I5
WHERE IS BASIS", "AS IS WHAT IS BASIS™, "WHATEVER THERE 15 BASIS” and “NO RECOURSE" basis and the Sale
Certificate issued by the Uiquidator and accepted uncenditionally by the Successful Auction Purchaser on
December 18, 2024, Since such developments have taken place giving reasons to believe for the revival of the
business aperations of the company, as such the Financial Statements of the company for the guarter ended
30™ June,2022 have been prepared on Going concern basis and the consequent effect of the liquidation is not
given in the accounts w.r.t realisable value of the assets, settlement of the liabilities and classification of assets
and liabilities as Non-current and current.

(3) Certain debit and credit balances [other than Borrowings), other receivables/ Payables, advances from
customers, loans and advances, other current assets and certain other liabilities are subject to reconciliation with




RIGA SUGAR €O. LTD (in Liquidation)
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individua! details and balances and confirmation thereof. Adjustments [ Impact in this respect are currently not
ascertainable.

Further, in respect of certain assets, asthe balances are lying unmoved for 2 long time characterized with no/flittle
continuing business relationship, non-confirmation and reconciliation of the balances and uncertainty assoclated
with likely realizability of such balances in full or part. Hence, considering the principles of conservatism and
prudence, sultable provision against such balances has been recognized for the purpose of financial reporting.

Manufacturing activities of the company have been suspended since Financial Year 2020-21. However, the
company has not assessed or reviewed the condition and for oparationability of plant and machineries and other
fixed assets for the impairment and the impairment loss, if any, has notbeen ascertained, The consequent effect
of the same is not ascertainable at this stage.

Provisions for current tax has mot been recognized in view of the suspension of the manufacturing operations at
the factory of the company and continuing losses. Deferred tax has not been recognized owing to uncurtaining
as regards to the availability of the sufficient future taxable profits in foreseeable future,

Since 30th September, 2018 all Bank loans of the company are NPA.

{(7) The RP / Liguidater has signed the financial results for the quarter ended June 30, 2022, for the purpose of

ensuring compliance by the Corporate Debtor with applicable laws, and subject to the following disclaimers:

i, The &P / Liguidator has furnished and signed the financial staternents in good faith and accordingly, no swit,
procecution or other legal proceeding shall lie against the RP / Liquidator in terms of Section 233 of the Code

il. No statement, fact, information (whether current or historical) or opinion contained herein should be
construed as a representation or warranty, express or implied, of the RP J Liquidator including, his authorized
representatives and advisors;

ii. The AP [ Liguidator, In review of the financial statements and while signing thereof, has relied upon the
assistance provided by the staff and directors of the Corporate Debtor, including representations and statements
{oral or written, if any) in relation to these financial statements. Since the appointment of new Directors and
constitution of new Board of Directors after Sale of the Corporate Debtor is under process and yet to be
concluded upon, for the purpase of compliance of the provisions of the Companies Act, 2013, the financial
statements of the Corporate Debtor for the quarter ended June 30, 2022 have been authenticated by the RP /
Liquidator. Further, the said authentication of financial statements has been done basad on the records (as
available] with the company and in terms of the representations and statements from the employees and
previous management of the corporate debtor. For all such information and data, the RP [ Liquidator has
assumed that such information and data are in the conformity with the Companies Act, 2013 and other
applicable laws with respect to the preparation of the financial statements and that they give true and fair view
of the position of the Corporate Debtor as of the dates and period indicated therein. Accordingly, the RP /
Liquidator has not done any Independent verification, including with respect to aceuracy, veracity or
completeness of the data or information in the financial statements.
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{8) In terms of the provisions of the Companies Act, 2013, the term of the previous auditors expired In FY2021-22.
For ensuring the compliance of the provicions of the Companies Act 2013 for preparation of the Statutory Annual
Accounts of the Company, the appointment of statutory auditors is necessary. Due to the ongoing insolvency
proceedings under IBC 2016 and suspension of the power of the Board, the recommendation by the Board of
Directors and approval for the appointment of Statutory Auditor by the members of the Company are pending.
Therefore, for necessary compliance, the liquidator has appointed M/s D.K. Chhajer & Co, Chartered
Accountants (ICA| FRN -304138E) to conduct the audit of the financial statements of the company for the year
ended March 31, 2023 and subsequent periods until the members appoint the statutory auditor in the Annual
General Meeting.

{9) The above results have been audited by the Statutory Auditor as required under Regulation 33 of the SEBI Listing
Obligations and Disclosure Requirements] Regulations, 2015.

(10) The figures of previous period/ year have been regrouped/ reclassified wherever necessary to make them
comparable with those of the current periad / year.

Far H.1ga Sugar Co. Lrd.

AFA \a!alidlhr December 11, 2025

Place: Kolkata
Date: % , 06.2c25
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Independent Auditor's Review Report on the Unaudited Financial Results Riga Sugar Coltd forthe Cuarter and Hall
year ended 30" September, 2022 pursuant to Regulation 33 of the SEBI (Listing Obligations and Dischosyre
kequirements] Regulations, 2015, 35 amended

To The Liquidater of Riga Sugar Co, Uimited

1 We have reviewed the axcompanying Statement of Unsudiied Finaocis) Resulls of mige Sugar Co Ltd ("the
Company”] for the quarter and half year eaded 307 Seprember, 2023 ("the Statement”), being submitved by the
Company pursuant 1o the reauirements of Regulation 33 of the SEBI [Listing Obligations and Disclosure
Requirements) Regulations, 20135, &5 amended ("Listing Regulations”).

1 This Statement, which ls the respensibility of the Company's management and signed by the RP/Liguidator, has
been prepared in accocdance with the recognition and measureant prirciples laid down in Indian ACCoUNing
seandard 34 “Interim Financiel Reporting® (Ind &5 34), praceribed under Section 139 o the Comganies Acl, 2013,
as amended, read with relevant rules issued thereunder and other accounting principles genérilly scoepied in
indit. Dur responsibility is to express 2 canclusion on the Statement based on our Tl

1. We condueted our review of the Statement In accordance with the Standard on Review Engagement [SRE] 2410,
Review of lnterim Financial Information Performed by the independent Auditor of the Entity”, issued by the
Instiude of Chartered Accountants of (nala. This Standard requires that we plan and perform the review to oblain
moderate assurance a5 to whether the Staternant s free fram mazerial misstatement. & review of interim financial
infermation consists of making inguiries, primarily of the Company's persannel responsible for financial and
sconunting matters and applying analyticel and other review Droceduces. A review i gubstantially loss in stope
than &n audh conducted in accordance with Standards on Auditing specified under section 14310) of the
Companies A 2013 and consequently does not enable ut B8 Siiain assurance that we would become aware of
ali significant matrers that might be Tdentified in & audit. Accordingly, we €0 ROt EXpress an audit opinion.

4. Basis of Adverss Conchuskon

a. The compary has been referred to Corporate Insolvency Resolution Process {CIRP) under the insolvency and
Bankruptcy Code, 2016 [as amended) (1AL or Code| vide arder of the Hon'ble NCLT, Kolkata Bench (NCLT) dated
Ocicber 08, 2021, However, since 16 Resolution Pian was sccepted by the Committge of Creciton, liguidation
procearings were initiated w.e.f. April 11, 2023 vide order of the Hon'ole NCLT. Furthee, prios to commencement
of insolvency praceedings, there as been contiderabie decline in level of aperations of the Company snd Met
worth of the company as 6 the reporting date ks eroded and it continues 10 incuf iosses. On the Reporting date,
the Cornpany wes unter CIRP proceedings and in pursuance of the said Code and regulations magde thereuhder
the comoeny b5 being run @s a g0ing concern, The auction for sile of the company was offersd 4% & gOINg COMcern
and It was suceessfully held In favour of a2 bidder on September 12, 2024, The Lompany has Deen gold 10 the
successful bidder on “AS |5 WHERE 15 BASIS®, "AS 1S WHAT 5 BASIS®, “WHATEVER THERE IS BASIS", and "NO
AFCURSE BASIS" gnd the Sale Certifeste in this 7egard has been issued 1o the successful Juction purchasers on
Geeember 18, 1028 Pending linal Completion of liguidation process as far the imsohvency and Bankrughey
Code, 2016, the Finandal Statement of the company for the Financial Year 2023-28 have been pregered & Golng
Cancern and the consequent affect of the liguidation is not given in the Financial Statement w.rt realisable value
of the assors, settlernent i the iabllities snd ¢assification of the aaets and labdities as non-current and current,
Arcordingly we are unathe to tomment in Realisabiiity if the assers and [ts clessification as Current and Moo
Curmgnt

b. Pursuant to tommencement of CIRP / Liguldation of the company under IndShEACY and Eankruptcy Cooe, 2016,

: ,;f_ WE‘E”“ elaims submisved by the financial creditos whether sécured 3nd utdacired, aperationa)

= H
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creditors, employees and other creditors to the RP / Liguidator, The cverall obligations and Liabilties including
interest on |oans and the principal amount of loans shall be determingd during the CIRP / Liguidation, During CIRP
[liguidation period, ne accounting Impact in the books of accounts has been made in respect of differences, if any,
in the Clairns filed by operational and other financial crediters,

Hence, consequential Impact, If any, is cumently not ascertainable and we are unable to comment on the

accounting treatment of possible financial impact of the same.

& Manutacturing Activities of the company has been suspended since 2020-21, However, the company has not
asiessed or réviewed the plant and machineries and ather fled assets for the impalrment and the Impairment
loss, IF any, hat not been ascertalned. The conseguent effect of the same |5 nol ascertainable at this stage.

d. Nonm-Reconciliation of Certain debit and credit balances with individual details and confirmation elc.
Adjustments/impacts with respect to these are currently not ascertainable and as such cannot be commented

upan by us.

8. The Compary has not undertaken actual valuation of employee related benefits like Gratuity ete. Sinee the relevant
latest data input has regards to value of the obligations and planned assets are not availabie to the management.
We are unable to ascertaln the Impact on the statement of profit and loss Account.

f. #As the company was in OIRP and subseguently in iguidation a5 on the date of this report, there are non-
compliances of certain Staturory obligations applicable to the company as we have not been provided with the
svidences of compliance thereo!. Payment of certain Disputed Statutory Dues are net regular 1o the axtent of
information avaliable in the books of accounts,

5. Adverse Condusion

In view of the significance of the matters described in paragraph 4 above and the uncertainties involved, we
conchisde that the Statement has not been prepared in accordance with the recogniticn and measurement

principles laid down in the aforesaid Ingian Accounting Standard and other accounting peinciples genaraily
accepted in India and it contains material misstatement,

6. Emphasis of matter

The effect of various livigations are there, the impact of which cannpt be ascertained on thi reporting date as the
matter s subjudice.

For D. K. Chhajer & Co. R
Chartered Accountants 7N\
FRIN: 304138E (o] ciaaremen Yol

liaa ™ i ,-'Ix-;': J
g -- & _-f)!- {r‘.-:::'.

lagannath Prosad Mohapatro
Portner
Membership 8o, 217012

UDIN: 25213012 BmLe KT 7930

Flace: Kolkata

Gate: 05.04-Zols
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RIGA SUGAR COLTD

STATEMENT OF CASH FLOWS FOR THE WALF YEAR ENDED 30TH SEPTEMBER, 2022
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RIGA SUGAR COLTD

ETATEMENT OF CASH FLOWS FOR THE HALF ¥YEAR ENDED 30TH SEPTEMBER, 2022
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NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

(1] Pursuant to an application filed belore the Hon'ble National Cormpany Law Tribunal, Kolkata Bench, Kolkata
{adiudicating Avthority) under Section 7 of the insplvency and Bankruptcy Code, 2016 (Code) by Anit Fimveast
Private Limited (Financial Creditor) against Riga Sugar Co. Ltd (Corporate Debtor), the Adjudicating Autherity
had admitted the application for the inftiation of Corporate Insoivency Resolition Process (CIRP) of the
Corporate Debtor vide an order dated October 08,2021 and Appointed Mr. Neeraj lain, Registration Mumbes
188 1PA-DDL)IP-PO1067/2-017-2018/11758 as the Interim Resolution Professional (IRP). Subsequently, the
First Meeting of the CoC was Conducted on November 08, 2021 wherein Mr. Neeraj lain was resohved 1o be
appointed as the resolution Professional (RP). Since mo resolution plan was approved during the CIAR process,
an application was filed before the Hon'ble Adjudicating Authority. Om Agril 11, 2023, the Hon'ble Adjodicating
Authority ordered for commencement of Liquidation Proceedings and sppolmted M. Neers) Jain as the
Liguidator to carry oul the process in terms of the Insolvency and Bankrupicy Code, 2006 and rules and |
regulations made thereunder,

Thus, during the period for quarter ended 30" Septecnbes, 2012 the tompany was under CIRP. During the CIRP
Period, the Management of Corparate dJebtor shall vest in the IRF or, as the case may be, the AP in terms of
section 17 of the |BC the power of the Baard of Directors stood suspended. There are various claims submitted
by the financlal creditars whether secured and unsecured, operational creditors, employees and other |
creditors to the BP, The overall obligations ang Liabilities ingluding interest on loans and the principal amount
of [gans shall be determined upen tompletion of insolvency proceedings. Pending Final Outcome of the
insolvency proceedings, ™o accoumling Impact in the bogks of accounts has been made in respect of excess,
ghart or nofereceipts of Tlaims for operational and financial creditors

{2} The company has been referred 1o National Company Law Tribunal under the Insolvency and Bankruptcy Code,

2016 35 amended, and thete is considerable decline in level of operations of the Company and Net warth of the
COmpany &5 on the reporting date is eroded and it continue to incur losses. On the Reporting date, the Company
was undergoing CIRP proceedings and In pursuance of the said IB Code and regulations made thereunder, the
company is being run as a going concern, The 4th E auction of the said company for sale as going concern was
heid and 3 successtul bidder has emerged since then to whom Letter of Intent was issued and the same was duly
accepted, Company has been sold to the Purchasers as a going concern, on "AS [S WHERE IS BASIS", "AS ISWHAT
IS BASIS", "WHATEVER THERE 15 BASIS" and "NO RECOURSE" basis and the Sale Certificate issued by the
Liguiiator and accepted unconditionally by the Successful Auction Purchaser on December 18, 3024, Since such
developments have taken place giving reasens to believe for the revival of the business operations of the
company, as such the Financial Statements of the company for the quarter and half year ended 30"
September,2022 have been prepared on Going concern Dasis and the canseguent effect of the liguidation is not
given in the accounts w.r.t realisable value of the assets, settlement of the llabiliies and tassification of assets
and labilities as Non-current and current.
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{3) Certain debit and credit balances (other than Borrowings). other receivables/ Payables, advanges from
custarmers, loans and advances, other current assets and certain other Habilities are subject to reconcliiation with
individua! detalls and balances and confirmation thereof, Adjustments / Impact in this respect are currently not
ascertainable.

(4) Manufacturing activities of company has been suspended since Financial Year 2020-21. However, the company
has net assessed ar reviewed the candition and/or operationability of plant and machineries and vther fixed
assets for the impairment and the impairment loss, if any, has not been ascertained. The consequent effect of
the same is not aicartainable at this stage,

(5) Provisions for current tax has not been recognized in view of the suspension of the manufacturing operations at
The factory of the company and continuing losses, Deferred tax has not been recognized owing to uncurtaining
&5 regards to the availability of the sufficient future taxable prafits in foresesable future.

{6) Since 30th Septembear, 2018 all Bank loans of the company are NPA.

{7) The RP / Liquidater has signed the financial statements for the quarter and half year ended September 30, 2022.
for the purpose of ensuring compliance by the Corporate Debior with applicable |aws, and subject ts the
following disclaimers:

L. The RP / Liguidator has furnished and signed the financial statements in good faith and accordingly, no suit,
prosecution or other legal proceeding shail lie against the RP / Liguidator in terms of Section 233 of the Code

ii. No statement, fact, information (whether current or historical) or opinion contained herein should be
construed as a representation or warranty, sxpress ar implied, of the AP/ Uguidator induding, his suthonzed
representatives and advisors,;

ii.. The RP / Liguidatar, In review of the financlal statements and while signing thergof, has relied upon the
assistanice provided by the staff and directors of the Corporate Debtor, including representations and statéments
{oral er written, (f any] In relation to these financial statements. Since the appointment of new Directors and
constitution of new Board af Directoes after Sale of the Corporate Debtor is under process and yet 1o be
concluded upon, for the purpose of eompliance of the provisions of the Companies Aet, 2013, the financial
statements of the Corporate Debtor for the quarter and half year ended September 30, 2022 have been
authenticaled by the RP / Liquidator. Further, the said authentication of financial statements has been done
based on the records (as available) with the company and in terms of the representations and statements from
the employees and previous management of the carporate debtor, For all such information and data, the RP /
Liquidator has sssumed that such information and data are in the conformity with the Companies Act, 2012 and
other applicable laws with respect to the preparation of the financial statements and that they give true and fair
view of the pasition of the Corparate Debtor as of the dates and period indicated therein. Accordingly, the AP/
Liguidator has not done any independent werification, including with respect to accuraCy, veracity or
complereness of the data or information in the financial statements.

(8] Interms of the provisions of the Companies Act, 2013, the term of the previous auditors expired in FY2021-22,
For ensuring the compliance of the provisions of the Companies Act 2013 for preparation of the Statutory Annual
Accounts of the Company, the appointment of statutory auditors is necessary. Due to the ongoing insolvency
procesdings under IBC 2015 and suspension of the power of the Board, the recommendation by the Board of

?{T@? )
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(10)

5 Veare

Directors and approval for the appointment of Statutory Auditor by the members of the Company are pending.
Therefore, for pecessary compliance, the Liqeidator has appeointed M/s D.K. Chhaper & Co, Chartersd
Arcountants {ICAI FAN -304138E) to conduct the audit of the financial statements of the company for the year

ended March 31, 2023 and subsequent periods until the members appoint the statutery auditor in the Annual
General Meeting.

The above results have been audited by the Statutary Auditar as required ander Regulation 33 of the SEBI {Listing
Obligations and [Nsclosure Requirernents) Regulations, 2015,

The figures of previous period/ year have been regrouped/ reclassified whereyver necessary to make them
comparable with those of the current period / year.

For Riga Sugar Co. Ltd.

Plage: Kolkata
Date: 0§, 08,225
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independent Auditor's Review Report on the Unaudited Financial Results Rigs Sugsr Co Lid for the guarter and nine
months ended 31" December, 2022 pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Aequirements Regulations, 2015, a5 amended

Te The Liguidator of Riga Sugar Co. Uimited

1 We have reviewed the accompanying Statement of Unaudited Financial Results of Riga Sugar Co Ltd ["the
Compiany™) for the guarter and nine months ended 315t Decembey, 2020 (“the Statement”], boing submitted by
the Compeny pursuant to the requirements of Regulation 33 of the SEQI (Usting Obligations and Disclosure
Reguinesments) Regulations, 2015, as amended {“Usting Regulations®)

2. This Staterment, which 13 the responsibillty of the Company's managerment and signed by the RP/Liguidator, hai
been prepared In goeordance with the recogniticn and messuremant principies lasd down in Indian Accounting
Standard 34 "interim Financlal Reporting™ [Ind AS 34), prescribed under Section 133 of the Companies Act, 2013,
s pmended, read with rélevant rukes iisusd thereunder and other accounting principles generlly accepled in
Imeliae. Qur responsibilfty IS to express & conclusion om the Statement Bated on our redew,

3 We conducted our review of the Staternent in azoordance with the Standard on Review Engagesment (SRE) 2410,
“Rewiew of Interim Financial Information Performed by the Independent Auditor of the Entity”, Issued oy the
Institure af Chastered Accountants of india. This Standard requires that we plan and perlorm the review to obrain
rmoderate AiSurance as 1o whether the Stajorment is free from material missiatement. A review of Interim financia
Information consists of making inguiries, primanly of the Company’s persennel resgonsible for finanddal and
aicounting mattess and Spplying analytical and cther review procedures, A review is substantialy l=ss in scope
than an awdit conducted in accordance with S:aadards on Auditing tpecified under section 14310} of the
Companies Act, 2013 and conseguently does not enable us te obtein essurgnce that we would become aware of
ol gignificant matters that might be identified in an audit. Accordingly, we co net expriss an audit opinion.

4 Basis of Adverse Conclusion

a.  The company has been meferred 1o Corporate Insobeency Resolution Process [CIRP) under the Esolvency and
Bankruptcy Code, 2016 (a5 amended) [IBC o Code] vide ordes of the Hon™ble NCLT, Kokata Bench [NCLT] dased
Schober O, 2021, However, since mo Resolution Plan was accepled by the Committes of Credinars, Bguidation
procesdings were initiated w.e f. April 11, 2023 vide order of the Han'ble NCLT. Further, prior to commencement
of insahency procesdings, there has beenr considerable decline in bevel of operations of the Company Bnd Met
warth of the company as on the reporting diste i sroded and it continuts ma incur lotses. On the Repaonting date,
the Company was under CIRP proceedings and ir pursuance of the sakd Code and reguistions made theneunder
the company s belng run as 8 golng concern. The aection for sade of the company was offered a5 3 going concermn
and It was successfully bedd in favour of & bidder on September 12, 2024, The company has been sold to the
successful bidder on “AS IS WHERE 1S BASIS", “AS 5 WHAT 15 BASIS", “WHATEVER THERE IS BAGIS", and “NO
AECOURSE BASIS" and the Saie Certificate in this regard has been Bsued 1o the suscesyiul suction purchasers on
December 18, 2024, Pending final Comgletion of liguidation process as far the Inspivency and Bankruptcy
Code 2016, the Financial Statement of the company for the Fnancial Year 2023-24 hives Been prépared on Gong
Concern and the consequént affect of the Baguddation i not glven in the Finaneial Staterent w.rt realisable value
of the assets, settlemant if the Habllities and dassification of the assets ang (iabilities as non-current snd current,
Bccordingly we are wnible ta comment In Reatizabllity if the assets and s classdfication a5 Curvent and Non-
Current,

b Pursuant e commencement of CIRP / Liguidation of the company under insohency ang Bankruptey Code, 2016,

theseare various claims submined by the financial crediters whether secured and wnsecured, operational

m}:lum and gther creditors to the R® / Licuidation, The overall obligations and Uabilithes including

KOLKATA -"is;i;gimug&’ « HYDERABAD « DELHI + BHUBANESWAR » PATNA » TINSUKIA « MUMBAI » BANGALORE
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interest on ‘oans and the principal amount of loans shall be determined during the CIRP / Liquidation. During CIRP
J Uguidation pericd, no accounting lmpact in the books of accounts has been made in respect of differences, if
any, in the Claims filed by operational and other financlal creditors.

Hence, comsequential impect, if any, is currently not ascertainable and we are unable to comment on the
accounting treatment of possible finandal impact of the same,

e Mamufactudng Activities of the compary Bt been sutpendsd tinee 2020-21. Howewes, the company hat Aot
assessed or reviewsd the plant and machineries and other fixed assets for the impairment and the impairment
lpss, if any, has not been asceralned. The consequent effect of the same i not ascertainadle at this stage,

d. Non-Recondllation of Certaln debit and credt balances with individual detail and confirmation efc
Adjustrments/impacts with respect to these ane curmently not ascertiinable and as $uch cannpt be commented
s by .

&, The Company has not undertaken actual valuation of employes related benefirs lice Gratuity etc. Since the relevant
lazest data mput has regards to walue af the obligations and planned assets are not svailabie 1o the managerment.
We B unatie 10 B3Certain the impact on the statement of profit and koss Aocount.

1. As the company was in CIRP and subseguently in liquidation as on the date of this repoct, there are non-
compliances of certain Statutory obligations applicable to the company as we have not been provided with the
evidences of compliance thereof, Payment of certain Disputed Statutory Dues are not regular to the extent of
information aweitable in the books of accounts.

5. Adverse Conclusian

In view of the significance of the matters described in paragraph 4 above and the uncertainties imvoived, wa
conchude that the Staternent has not been prepared in accordance with the recognition #nd measurement
principles Laid down In the aforesald Indian Acoounting Standasd and other accounting principles generally
accepted i india and it contains material misstatement,

6. Emphasis of matter

The effect of varkous litigations are there, the impact of which cannot be ascertained as the Cofmpary as on the
reporting cate a5 the matter is subjudice.

For D, K. Chhajer & Ca.
Chartered Accountants
FRM: 3041 3EE

Portmer
MiEmbership No. 207012

UDIN: 25213012 BNLLKUWYSE )

Place: Kolkata
Dare: pi_ 06, 25
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RIGA SUGAR CO. LTD (In Liquidation)

CIN :115421WB1980PLC032970
Registered Office : 14, Netaji Subhas Read, 2nd Fl«

NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED DECEMBER 31, 2022

(1) Pursuant to an application filed before the Hon'ble National Company Law Tribunal, Kolkata Bench, Kolkata
{Adjudicating Authority) under Section 7 of the Insalency and Bankruptcy Code, 2016 (Code] by Anit Finvest
Private Limited (Financial Creditor) against Riga Sugar Co. Ltd {Corporate Debtor), the Adjudicating Authority
had admitted the application for the initiation of Corporate insolvency Resolution Process (CIRP) of the
Corporate Debtor vide an order dated October 08,2021 and Appointed Mr. Neera] Jain, Registration Number
IBBIfIPA-001/IP-PO1067/2-017-2018/11758 as the Intedm Resolution Professional (IRP). Subsequently, the
First Meeting of the CoC was Conducted on Movember 08, 2021 wherein Wr. Neera) Jain was rescived o be
appointed as the resolution Professional (RP). Since no resolution plan was approved during the CIRP process.
an application was filed before the Hon'ble Adjudicating Authority. On April 11, 2023, the Hon'ble
Adjudicating Authority ordered for commencement of Liguidation Proceedings and appointed Mr. Neeraj Jain
as the Liquidator to canry out the process in terms of the Insoivency and Bankruptey Code, 2016 and rules and
regulations made thereunder.

Thus, during the period for quarter ended 31" Decemiber, 2022, the company was under CIRP. During the CIRP
Period, the Management of Corporate debtor shall vest in the IRP or, 25 the case may be, the RP in terms of
section 17 of the 1BC the power of the Board of Directors stood suspended. There are various claims
submitted by the financial creditors whether secured and unsecured, operational creditors, employees and
other creditors to the RP. The overall obligations and Liabilities including interest on loans and the principal
amount of loans shall be determined upon completion of insolvency proceedings. Pending Final Outcome of
the insolvency proceedings, no accounting Impact in the books of accounts has been made in respect of
extess, short of non-receipls of Claims for operstional and financial creditors

(2) The company has been referred to Mational Company Law Tribunal under the Inscivency and Bankruptcy
Code, 2016 as amended, and there is considerable decline in fevel of operations of the Company and Net worth
of the company as on the reporting date is eroded and it continue to incur losses. On the Reporting date, the
Company was undergoing CIAP proceedings and in pursuance of the said 16 Code and regulations made
thereunder, the company i being run as a going concern. The dth E auction of the said company for sale as
going concerm 'Was held and 3 sutcessiul bidder has emerged since then 10 whom Letter of Intent was issued
and the same was duly accepted. Company has been sold to the Purchasers as a going concern, on “AS IS
WHERE IS BASIS", "AS IS WHAT IS BASK", "WHATEVER THERE I5 BASIS” and "NO RECOURSE™ basis and the Sale
Certificate issued by the Liquidator and accepted unconditionally by the Successful Auction Purchaser on
December 18, 2024, Since such developments have taken place giving reasons to believe for the revival of the
business operations of the company, as such the Financial Statements of the company for the quarter ended
31" December,2022 have been prepared an Going concern basis and the consequent effect of the liguidation is
ok ghven in the accounts w.ry realisabile value of the assets, settiement of the liabilities and classification of
assets and liabilities as Non-current and current,
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(3} Certain debit and credit balances (other thah BOffowings) other receivables/ Payables, advances from
customers, loans and advances, other current assets and certain other liabilities are subject to recendiliation
with [ndividual details and balances and confirmation thereof. Adjustments / Impact in this respect are
currently not ascertainable.

{4) Manufacturing activities of Sugar Factory has been suspended since financial year 2020-21, However, the
company has not assassed or reviewed the condition and/or cperationgbility of plant and machineries and
other fixed assels for the impairment and the impairment loss, if any, has not been ascertained. The
conisguent effect of the same iis not ascertainable at this stage.

[$) Provisions for current tax has not been recognized in view of the suspansion of the manufacturing opérations
at the factory of the company and continuing losses. Deferred tax has not been recognized owing to
uncurtaining as regards to the availability of the sufficient future taxable profits in foreseeable future.

{6) Since 30th September, 2018 all Bank loans of the company are NPA,

{7) The RP [ Liquidator has signed the financial results for the quarner and ning months ended December 31, 2022,
for the purpose of ensuring compliance by the Corporate Debtor with applicable laws, and subject to the
following disclaimers:

i. The AP / Ugquidator has furnished and signed the financial statements in good faith and accordingly, no suit,
prosecution ar other legal proceeding shall lie against the RP [ Liguidator in terms of Section 233 of the Code

fi. Mo statement, fact, information (whether currént or historical) or opinion contamed herein should be
tonstrued as a representation or warranty, express or implied, of the RP / Liguidator including, his authorized
representatives and adwisors;

[il. The AP / Liquidater, in review of the finanzial statements and while signing thereof, has relied upon the
assistance provided by the staff and directors of the Corporate Debtor, including representations and
statements (oral or written, if sny) in relation to these finantial staterments. Sinte the appoimment of new
Directors and censtitution of new Board of Directors after Sale of the Corporate Dabtor is under process and
vet to be concluded upon, for the purpase of compliance of the provisions of the Companies Act, 2013, the
financial results of the Corporate Debtor for the quarter and nine months ended December 31, 2022 have been
authenticated by the RP / Liguidator. Further, the said authentication of financial statements has been done
based on the records (as available) with the company and in terms of the representations and statements from
the employees and previous management of the corporate debtor, For all such information and data, the RP /
Liguidator has assumed that such Information and data are in the conformity with the Companbes Act, 2013
and other applicable laws with respect ta the preparation of the financial statements and that they give true
and fair view of the position of the Corporate Debtor as of the dates and period indicated therein. Accordingly,
the RP / Liquidator has not done any independent verification, including with respect L0 accuracy, veracity or
completeness of the dita or information in the financial statements,
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[8) In terms of the provisions of the Companies Act, 2013, the term of the previous auditors expired In FY2021-22.
For ensuring the compliance of the provisions of the Companies Act 2013 for preparation of the Statutory
Annual Accounts of the Company, the appointment of statutory auditers is necessary. Due to the ongoing
insolvency proceedings under IBC 2016 and suspension of the power of the Board, the recommendation by the
Board of Directors and approval for the appointment of Statutory Auditor by the members of the Company are
pending, Therefore, for necessary compliance, the Liquidator has appointed M/s D.K. Chhajer & Co, Charterad
Accountants (ICA| FRN -304138E) to conduct the audit of the financial statements of the company for the year
ended March 31, 2023 and subsequent periods until the members appoint the statutory auditor in the Annual
General Meeting.

(9] The above results have been audited by the Statutory Auditor as required under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015,

(10) The ligures of previous period/ year have been regrouped/ reclassified wherever necessary to make them
comparable with those of the current period /[ year.

For Riga Sugar Co. Ltd.

AFA Validity : December 31, 2025

Mace: ¥olkata
Date; g5, 0€.7245




(A DKCHHAJER&CO. @ oy

Web & wwiw dikcindia. com

INDIA
Email :Kolkata@dkcindia.com

INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF THE FINANCIAL RESULTS

To the Liguidator of Riga Sugar Co Lid

Adverse Opinion

I. We have audited the accompanying annual Financlal Results of Riga Sugar Co Lid (hereinafter
refermed 1o .as the *Company™), for the guanier and year ended March 31, 2023 (hereinafter referred
to as the “Statement™), being submitted by the Company pursuart 1o the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015,
as amendled (the "Listing Regulations”),

14

In our opinion and 10 the best of our information and acconding to the explanations given to us,
the Statement:

(@) s presented in accordance with the requirements of Regulation 33 of the Listing Regulations;
and

(B) docs not give a true and fair view in conformity with the recognition and measunemen
principles laid down in the applicable Indian Accounting Standards (“Ind AS™) and other
accounting principles generally accepred in India of the net profit and other comprehensive
income and other financial information of the Company for the quarter and vear ended March
30, 2023,

Basis for Adverse Opinion

A, Thecompany has been referred to Corporate Inselvency Resolution Process (CIRP) under the
Insolvency and Bankruptcy Code, 2016 (as amended) [IBC or Code) vide order of the Hon'ble
NCLT, Kollata Bench {NCLT) doted October 08, 2021. However, since ne Resalution Plan was
accepted by the Committee of Creditors, liquidation proceedings were initiated we.f. April
11, 2023 vide order of the Hon'ble NCLT. Further, prior to commencement of insolvency
proceedings, there has been considerable decline in level of operations of the Company and
Nei worth of the company as on the reporting date (s sroded and it continues to Incur losses.
On the Reporting date, the Company was under CIRP proceedings and in pursuance of the said
Code and regulations made thereunder the company is being run as a going concern. The
auction for sale of the company was offered as 3 going concern and 1t was successfully held in
favour of a bidder on September 12, 2024, The company has been sold ta the successful bidder
on "AS I3 WHERE 15 BASIS", “AS IS WHAT IS BASIS®, "WHATEVER THERE 15 BASIS®, and “"ND
RECOURSE BASIS™ the Sale Cenificate issued by the Liguidator and accepted unconditionally
by the Successful Auction Purchaser on December 18, 2024, Pending final Completion of
liguidation process as far the Insclvency and Bankruptcy Codie, 7016, the Financlal Statement
of the company for the Financial Year 202324 have been prepared on Going Concern and the
consequent affect of the lguidation is not given in the Financial Statement w.r.t realisable
value of the assets, settlerment if the Babilities and classification of the assets and liabilities as

KOLKATA * CHENNAI + HYDERABAD = DELH| » BHUBANESWAR » PATNA » TINSUKIA « MUMBA| « BANGALORE
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non-current and current, Accordingly we are unable to comment in Realisability if the assets
and its classification as Current and Non-Current,

B. Pursuant to commencement of CIRP of the company under Insolvency and Bankruptcy Code,
2016, there are various claims submitted by the financial creditors whether cecured and
unsecured, operational creditors, employees and other creditors 1o the RP. The overall
obligations and Liabilities including interest on loans and the principal amount of loans shall
be determined during the CIRP. During CIRP period, no accounting Impact in the books of
sccounts has been made in respect of differences, if any, in the Claims filed by operational
ang other financial creditors.

Hence, consequential impact, if any, is currently not ascertainable and we are unable to
cormment on the accounting treatment of possible financial impact of the same.

C. Manufactisring Activities of the company has been suspended since 2020-21. However, the
company has not assessed or reviewed the plant and machineries and other fixed assets for
the impairment and the impairment loss, if any, has not been ascentained. The conseguent
effect of the same is not ascertainable at this stage.

D. Non-Reconciliation of Certain debit and credit balances with individual details and
confirmation etc. Adjustments/impacts with respect to these are currently not ascertainable
and as such canngot be commented upen by ws. [Aeler Note- 25(12) of the Financil
Statement],

E. The Company has not undertaken actual valuation of employee related benefits like Gratuity
ete. Since the relevant latest data input has regards 1o vaiue of the pbligations and planned
assets are not available to the management. We are unable to asceértain the impact on the
statement of profit and loss account.

F. As the company was in CIRP and subsequently in liguidation as on the date of this repon,
there are non-compliances of certain Statutory obligations applicable to the company as we
have net been provided with the evidences of compliance thereof. Payment of certain
Digputed Statutary Dues are not regular to the extent of information available inthe books of
accounts. [Refer Annexure A Clause Vil(a) of the Audit report]

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SAs")
specified under Section 143(10) of the Companies Aet, 2013 (“the Act™), Our responsibilities
under those SAs are further deseribed in the Auditor's Responsibilities for the Audit of the
Finencial Reswlts section of our repors. We are independient of the Company in accordance with
the Coxde of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant 1o our audit of the financial results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit cvidence obtained by us is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

The effect of various litigations are there, the impact of which cannot be ascertained on the reporting
~gate as the matter is subjudice.
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Management's Responsibilities for the Financial Results

3. The Simement which includes the senual financial results is the responsibility of the Company s
Board of Directors and hag been approved by them for the issuance. The Statement has been
prepared on the basis of the annual financial stalements for the year ended March 31, 2023. This
responsibility includes the preparation and presentation of the financial resullis for the guarter and
year ended March 31, 2023 that give i true and fair view of the net profit and other comprehensive
income and other financial information in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act
read with relevam rules issued thereunder and other accounting principles generally accepted in
Incdia ard in compliance with Regulation 31 of the Listing Regulations, The Board of Directors of
the Company wre responsible for maintenance of adequare accounting recoeds in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other imegularities: selection and application of appropriate sccounting
policies; making judgments and estimates that are ressonable and prodent; and design,
implementation and maintenance of adequate internal financial control that were operating
effectively for ensuring the accuracy and completensss of the accounting records, relevarit 16 the
preparation and presentation of the financial results that give a true and Tair view and are free from
material misstatement, whether due to fraud or error.

4. In preparing the Statement, the Board of Directors of the Company are responsible for assessing
the Company's ability to continue as & going concem, disclosing. as applicable, matiers related w
gring concem and using the going concem basis of accounting unless the Board of Directors
either intends 1o liquidate the Company or 16 cease operations, or has no realistic alternative but
10 do so.

5. The Beard of Directors of the Company are also responsible for overseeing the Company's
financial reporting process.

Auditor's Responsibilitics for the Audit of the Financial Results

6, Ourohjectives are to obtain reasanakie assurance about whether the Statement as & whole are free
from material misstatement, whether due 1o fraed or error, and to issue an audito’s report that
includes our opinion. Reasonable assurance is a high level of assurance. bt is not a guarantee that
an audll condypesed in aocordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud oe error and are considered material i, individually or
in the ageregate, they could reasonably be expected 1o influence the economic decisions of users
taken on the basis of these financial resulis.

7. As part of an aedit in ageordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also!

*  Ideritify and assess the risks of materia) misspatement of 1he Statement, whether due 10 fraud
or error, design and perform audit procedures responsive 1o those risks, and obtain audit
evidence that is sufficient and appropriate to provide o basis for our opinion. The risk of not
detecting @ maerial misstatement resulting from fraud is higher than for one resulting from
ewor, a5 fraud may hvolve collusion, forgery, imentional omissions, misrepresentations, or
the override of intemal control.

o Obain an understanding of internal controls relevant 1o the audit in order to design audit
procedunes that are appropriate in the clrcumstances. Lnder sectiop 143(3X0) of the Act, we
are also responsible for expressing our opinios through a separate report on the complete set
of financial statements on whether the Company has adeguate internal financial controls with

ee to financial statements in place and the operating effectiveness of such controls,




L ]

Evaluate the appropriatencss of accounting policies used and the reasonableness of
accounting estimates and related disclosurcs made by the Board of Directors.

Concludz on the approprinteness of the Board of Directors’ use of the going concem basis of
scgounting and, based on the audit evidence obtained, whether a material uncertainty exisis
related to events or conditions that may cast significant doubt on the Company's ability to
comtinue as & going concern. If we conclude that a material uncertainty exists, we are required
0 draw amention in our auditor’s report to the related disclosures in the financial resulis or, if
such disclosures are inadequate, to modily our opinion. Qur conclusions are based on the
sudit evidence obtained up 1o the date of our auditor's report. However, future events or
conditions may cause the Company lo cease 1o CONtinue As & Eoing concem.

Evaluate the overall presentation, structure and content of the financial results, including the
disclosures, and whether the financial results represent the underlving transactions and events
in a manner that achieve fair presentation.

8 We commuricate with those charged with governance of the Company regarding among odeer
matiers, the planned scope and timing of the audit and significant audit Andings, including any
significant deficiencies in internal control that we identify during our audir,

9. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements reganding independence, and to communicate with them all
relationships and other matters that may reascnably be thought to bear on our independence, and
where applicable, related safeguards,

Other Matters

10. The Statement includes the results for the quarters ended March 31, 2023 and March 31, 2022,
being the balancing figures between the audited figures in respect of the full financial year and
the published year 10 date figures up to the thind Guarter of the respective financial years, whick
were subject to limited review by us,

Our opimon is not modified n respect of this matter.

For K. Chhajer & Ca.
Chamnered Accourtanis
Firm Registration Mo, 304138E

ey [ 4, KT
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Jagannath Prosad Mohatpatro

Partner

Membership No. 217012
UDIN: 25 21%012@MLE K U sy L:

Place: Kolkata
Date: e pg-2025
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RGA SUGAR CO LTD
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 315T MARCH, 2023
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RIGA SUGAR CO. LTD (In Liguidation)
CIN :L1 B
ffice : 14, Netaji Subhas Road, 2n - 700 001

NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED MARCH 31, 2023

(1) Pursuant to an application filed before the Hon'ble Mational Company Law Tribunal, Kolkata Bench, Kolkata
(Adjudicating Authority) under Section 7 of the Insolvency and Bankruptcy Code, 2016 (Code) by Anit Finvest
Private Limited (Financial Creditor) against Riga Sugar Co. Ltd (Corporate Debtor), the Adjudicating Authority
had admitted the application for the initiztion of Corporate Insalvency Recolution Process (CIRP) of the
Corporate Debtor vide an order dated October 08,2021 and Appointed Mr. Neeraj Jain, Registration Number
IBBI/IPA-001/IP-PO1067/2-017-2018/11758 a5 the Interim Resclution Prafessional (RP). Subsequently, the
First Meeting of the CoC was Conducted on November 0B, 2021 wherein Mr. Neera] Jain was resolved to be
appointed as the resolution Professional (RP). Since no resolution plan was approved during the CIRP process,
an application was filed before the Hon'ble Adjudicating Autherily. OnApril 11, 2023, the Hon'ble Adjudicating
Authority ordered for commencement of Liquidation Proceedings and appainted Mr. Neeraj Jaln as the
Liquidator to carry out the process in terms of the Insolvency and Bankruptey Code, 2016 and rules and
regulations made thersunder.

Thug, during the period for quarter ended 317 March, 2023, the company was under CIRP. During the CIRP
Perind, the Management of Carporate debtar shall vest in the IRP or, as the case may be, the RP in terms of
section 17 of the |BC the power of the Board of Directors stood suspended. There are various claims submitted
by the financial creditors whether secured and unsecured, operational creditors, employees and other
creditors to the R, The overall obligations and Liabilities including interest an loans and the principal amount
of loans shall be determined upon completion of insolvency proceedings. Pending Final Outcome of the
insolvency proceedings, no accounting Impact in the books of accounts has been made in respect of excess,
short or non-receipts of Claims for opérational and financial creditors

(2) The company has been referred to National Company Law Tribunal under the inselvency and Bankruptey Code,
2016 as amended, and there is considerable decling in level of aperations of the Company and Het wosth of the
company as on the reporting date is eroded and it continue o incur losses, On the Reporting date, the Company
was undergoing CIRP proceedings and In pursuance of the said IB Code and regulations made thersunder, the
company is being run as a going concern, The 4th E auction of the said company for sale as going concern was
held and 2 successful bidder has emerged since then to whom Letter of Intent was issued and the same was duly
accepted. Company has been sold to the Purchasers as a going concern, on "AS IS WHERE IS BASIS", "AS ISWHAT
IS BASIS", "WHATEVER THERE 1S BASIS® and "NO RECOURSE" basis and the Sale Certificate issued by the
Liquidator and accepted unconditionally by the Successful Auction Purchaser on December 18, 2024, Since such
developments have taken place giving reasons to believe for the revival of the business operations of the
company, a8 such tha Finandal Statements of the company for the quarter ended 31 Warch, 2023 have been
prepared on Going concern basis and the consequent effect of the liquidation is not given in the accounts w.r.t
realisable value of the assets, settlement of the liabilitics and classification of assets and liabilities as Non-turrent
and current.
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(3] Certain debit and credit balances (other than Bomowings), other receivables/ Payables, advances from

(4)

(5}

(&)

{7

(%)

customers, loans and advances, other current assets and certain other liabilities are subject to reconciliation with
individual details and balances and confirmation thereof, Adjustments / Impact in this respect are currently not
ascertainable.

Manufacturing activities of Sugar Factory has been suspended since financial year 2020-21. However, the
company has not assessed or reviewed the condition and/or operationability of plant and machineries and other
fixed assets for the impairment and the impairment loss, If any, has not been ascenained. The consequent effect
of the same is not asceriainable at this stage,

Pravisions for curnent tax has not been recognized in view of the suspension of the manufacturing operations at
the factory of the company and continuing losses. Deferred tax has not been recognized owing to uncuriaining
as regards to the availability of the sufficient future taxable profits in foreseeable future.

Since 30th September, 2018 all Bank loans of the company are NFA.

The RP [ Liquidator has signed the financial statements for the year ended March 31, 2023, for the purpose of
ensuring compliance by the Corporate Debtar with applicable laws, and subject to the following disclaimers:

i. The RP / Liquidator has furnished and signed the financial statements in good faith and accordingly, no suit,
prosecution or other legal proceeding shall lie against the RP / Liguidater in terms of Section 233 of the Code

ii, No statement, fact, information (whether current or historical) or opinion contained herein should be

construed as a representation or wamranty, express or implied, of the RP [ Liguidator including, his authorized
representatives and advisors;

iii, The RP / Liquidator, in review of the financial statements and while signing thereof, has refied upon the
assistance provided by the staff and directors of the Corporate Debtor, Including representations and statements
{oral or written, if any) in relation to these financial statements. Since the appointment of new Directors and
constitution of new Board of Directors after Sale of the Corporate Debtor is under process and yet to be
concluded upon, for the purpose of compliance of the provisions of the Companies Act, 2013, the financial
statements of the Corparate Debtor for the year ended March 31, 2023 have been authenticated by the RP /
Liquldator. Further, the sald authentication of financial statements has been done based on the records (as
available) with the company and in terms of the representations and statements from the employees and
previous management of the corporate debtor. For all such information and data, the RP [ Liquidator has
assumed that such information and data are in the conformity with the Companies Act, 2013 and other
applicable laws with respect to the preparation of the financial staterments and that they give true and fair view
of the position of the Corporate Debtor as of the dates and periad indicated therein, Accordingly, the RP /
Liguidator has not done any independent verification, Including with respect to accuracy, vericily or
completeness of the data or information In the financial statements.

In terms of the provisions of the Companies Act, 2013, the term of the prévious auditors axpired in FY2021-22.
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Accounts of the Company, the appointment of statutory awditors Is necessary. Due to the ongoing insolvency
proceedings under IBC 2016 and suspension of the power of the Board, the recommendation by the Board of
Directors and approval for the appointment of Statutery Auditor by the members of the Company are pending.
Therefore, for necessary compliance, the Liquidator has appointed M/s D.K. Chhajer & Co, Chartered
Accountants (ICAI FRN -304138E) to conduct the audit of the financial statements of the company for the year
ended March 31, 2023 and subsequent periods until the members appoint the statutory auditor in the Annual
General Meeting.

{3) The above results have been audited by the Statutery Auditer as required under Regulation 33 of the SEBI [Listing
Obligations and Disclosure Requirements) Regulations, 2015.

(10) The figures of previous period/ year have been regrouped/ reclassified wherever necessary 10 make them
comparable with these of the current period / year.

For Riga Sugar Co. Lid.
(im Liquidation under IBC 2015)

Neera) Jain,

Liquidator

IBBI Regn No : IBBIfIPA-0D1/1P-PO1067/2017-2018/11758
AFA Validity : December 31, 2025

Phace: Kolkata
Date: o ¢¢ %25
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mdependent Auditor’s Review Repon on the Unaudited Financial Results Riga Sugsr Co Lid for the quarter ended 30™

Jung, 2023 pursuant 1o Aegulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2005,
as amended

Tao The Liquidater af Riga Sugar Co. Limited

1. We bave meviewsed the sccompanying Staterneat of wnaudited fnancial resufts of Riga Supar Co I |“the
Company™) for the quarter ended 307 Jung, 2023 (“the Staternent™), beng submitted by the Company pursuant
ta the reguirements of Regulation 33 of the SER| [Listing Obfigations and Dictloture Requlrements) Reguistions,
2015, as amended {"Lsting Aegulations").

2. This Statement, which iz the respaneihlity of the Camaany’s management and cigned by the RPfliausdstor, has
been pressred in atcordance with the recopnition and measuremant principles laid down in Indian Accounting
Seardard 34 “Interim Fingnglal Beperting” [Ingd AS 34), prescribed wnder Section 133 of the Companies Act, 2013,
a5 amendes, read with relevant rules Ssued thereunder and ather sccounting prirciples generally sccepied in
India. Dur responsibility it to express & conciusion on the Statement based on pur revicw

1. We eonducted our review of the Stasement In accardance with the Standard oo Review Engagement (SRE) 2410,
“Rmwiew al interm Financial infarmation Performed By the Independent Auditar of the Entiny”. ssued 2y the
instisute af Chartered Accountants of india. This Standard requires that we plan and perlorm the review Lo obtain
moderate assurance as 1o whether the Staternent 's free from materdal mizsatement. A review of interim finarcial
infarmation comsists of making inguiries, primanly of the Company's personned resgonsible for financial anc
stoounting matters and agpiving snalytical ang erner review procedures, A review |5 substantially &5 in sCope
than an audit conducted in accondance with Standands on Auditing spedified under section 143(10) of the
Cormpanies Act, 2013 and consequently does not enanle s to abtain ssurance that we wouls become aware of
all significant matters that might be identified in an audiv. Accordingly, we da not express an sudit opinion

4, fasis of Adverse Conclusion

g, The company has been referred to Corporste Insclventcy Resolutiom Process (CIRP) under tha Insolvensy and
Bankruptcy Code. 2016 (as amended) (1BC ar Code) vide order of the Hea'ble NCLT, Xolcata Benich (KCLT) disted
Ociober 08 7021, However, since no Resolution Pian was accepted by the Committes of Creditors, liquidation
proceadings were nitlated woef. Ap#il 11, 2023 vide order of the Mon ble NCLT. Further, DOIOT 10 OoIMEnC AN
of insolvency procerdings, there has been considerable gecline in evel of operations of the Company and Ned
worth 54 the coMpany a5 on the reporting date is esoded and it comtinues 10 incur josses. On the Repoeting date,
e Company was under Liguidation oreceedings and in pursuance of the said Code and regulations made
thersuncer The comgpany Is Being run &3 B going concern. The suction for sale of the company wad offered a5 &
going condern and it was successfully held in favour of a bidder on September 12, 2023, The company has bean
sl 1oy the successiul bidder on “A% 15 WHERE 15 BASIS™, "AS 1S WHAT 15 SASIS”, “WHATEVER THERE 15 BASIS®, and
“NO RECOURSE BASIS® and the Sale Sertificaze in this regard has been sved to the suctassiul austinn purchasers
on Decembier 18, 2028, Pending final Completion of liquidstion precess as far the Insahvency Bnd Bankrupicy
Code, 2014, the Financlal Statement of the sompany for the Financiel Year 2003-24 have been preparsd on Going
Foncer and the conseauent aMect of the liguidation is net grven i the Fnandal Siatement wort realisable valye
of the ascets, setthement I the RabiFtles and classifieation of tha sswets and Robilities 28 Aon-Current and current,
Accordifgly we are unabie to comment in Realissbdity if the assets and its classificaton as Current and Non-
Current

b, Bursuant to tormmencement of CIRE /| Liquidation of the company under (nsolvency and Bankruptey Cooe, 2016,
there ase vorious (aims submitted by the financial creditors whether secured and unsecured, operational
creditors, employees &nd other creditors to the AP | Ligudation. The overall obligatians and Labilities including
ilerest on boans ang the srincipal smaunt of loans shall be determined dureng the CIAP / Liquidetion. During QIRP

T
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[ Uguidation perked, no accourting impact in the boosks of accounts has been made in respect of differences, i
By, A the Claima filed by opesational and other financial creditors.

Hence, consequential npact, if any, 15 curremtly not sscenainable and we are unable to comment an the
aceounting treatment of possible fimancial impact of the some.

e Manufacturing Activities of the company hias Been suspended since 207021, However, the company has not
assessed o reviewed the plant 808 machineries and other fved gssets for the impairment and the impairment
loss, if ary, has not been ascertained. The consequent effect of the same ks not ascertainable a1 this stage.

d. Mon-Aeconglistion of Certair deblt ind credit Baleaces with individua! detalls and confirmation etc
Adjustments/impacts with reLpeet 1o these are currently not Meerrainabbe ang as such cannot be commented
upon by us.

& The Company has not undenaken actual valuation of employee réfated benefits Boe Gratuity efe. Since the relevant
tatest date gt fas BT 10 vitlue of che abligatiors and Plermed ssiets are not svallsble 1o the mansgement.
Wie arg unable to ascertaln the impacs or the statement of proflt and logs Account.

f. Az the company was in CIRP and subskquently [n liquidation as on the date of this report, there are non-
eomplisnges of certpin Statutony obligations spplicable to the company as we have not béen provided with the
svidences of compliance theroof. Payment of certain Disputed Statutory Dues a7e not regular to the exent of
information available it the books of acoounts.

E. Adveris Conchushon

in wizw' of the significandce of the marterss described in paragraph 4 above and the uncertainties imabeed, we
conchede that the Statermont has Nt been prepared in accardance with the recognition and mmpasarement
principies laid down in the aforesaid indian Accounting Standard ang gther accounting principles generally
accepted In india and it contains material misstatorment.

6. Emphatis of matter

The effec of various litigations are there, the impact of which cannot be sceertainad a5 the Company as on the
renorting date as the matter i subjudice,

For ©. K, Chhajer & Co.
Charrered Accountonts i
FRN. 204135¢ A

membership Ng- 217012

UDIN: 252130128 m) Cx X gnIs

Place: Kolkata
Date: 05 0F 05
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NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 20, 2023

(1) Pursuant to an application filed before the Hon'ble National Company Law Tribunal, Kolkata Bench, Kolkata
{Adjudicating Autheority) under Section 7 of the Insolvency and Bankruptcy Code, 2016 (Code) by Anit Finvest
Private Limited (Financial Creditor] against Riga Sugar Co. Ltd (Corporate Debtor), the Adjudicating Authority
had admitted the application for the initiation of Corporate Insclvency Resalution Process [CIRP) of the
Corporate Delptor vide an order dated October 08,2021 and Appointed Mr. Neeraj Jain, Registration Number
IBEI/IPA-001/IP-PO1067/2-017-2018/11758 as the Interim Resolution Professional (IRP). Subsequently, the
First Meeting of the CoC was Conducted on November 08, 2021 whereln Mr. Neeraj Jain was resolved to be
appointed as the resolution Professional (RP). Since no resolution plan was approved during the CIRP process,
an application was filed before the Hon'ble Adjudicating Autharity. On April 11, 2023, the Hon'ble Adjudicating
Autherity ordered for commencement of Liquidation Proceedings and appointaed Mr. Neeraj Jain as the
Liguidator to carry put the process in terms of the Insolvency and Bankruptcy Code, 2016 and rules and
regulations made thereunder.

Thus, during the period for quarter ended 30™ June 2023, the company was partly under CIRP and partly under
Liguidation. During the CIRP / Liquidation Period, the Management of Corporate debtor shall vest in the IRP /
RP f Liquidator in terms of section 17 / 34 cf the IBC the power of the Board of Directors stood suspended /
ceased. There are various claims submitted by the financial creditors whether secured and unsecured,
operational creditors, employees and other creditors to the RP / Liquidator. The overall obligations and
Liabilities including interest on loans and the principal amaunt of loans shall be determined upon completion
of insolvency proceedings. Pending Final Qutcome of the Insolvency proceedings, no accounting Impact in the
books of accounts has been made in respect of excess, short or non-recelpts of Claims for operational and
financial creditors.

{2) The company has been referred to National Company Law Tribunal under the Inselvency and Bankruptcy Code,
2016 as amended. a2nd there is considerable decline in level of operations of the Company and Net worth of the
COMpany as on the reporting date is eraded and it continue to incyr losses, On the Reporiing date, the Company
was undergoing Liquidation proceedings and in pursuance of the said 18 Code and regulations made thereunder,
the company is belng run as a gelng concern. The 4th E auction of the sald company for sale as going concern
was held and a successful bidder has emerged sinze then to whom Letter of Intent was issued and the same was
duly accepted, Company has been sold to the Purchasers as a going concern. on "45 1S WHERE IS BASISY, "AS IS
WHAT IS BASIS®, "WHATEVER THERE 1S BASIS" and "NO RECOURSE" basis and the Sale Certificate issued by the
Liquidator and accepted unconditionally by the Successful Auction Purchaser on December 18, 2024, Since such
developments have taken place giving reasens to believe for the revival of the business operations of the
company, as such the Financial Statements of the company for the quarter ended 30™ June, 2023 have been
prepared on Going concemn basks and the consequent effect of the liquidation is not given in the accounts w.r.t
realisable value of the assets, settlement of the liabilities and classification of assets and liabilities as Non-current
and current..
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(3} Certain debit and credit balances (other than Bomrowings), other receivables/ Payables, advances from

(4]

(5]

(6)

eustamers, loans and advances, other current assets and certain other liabilities are subject to reconciliation with

individual details and balances and confirmation thereof. Adjustments / Impact in this respect are currently not
ascertainable.

Manufacturing activities of company has been suspended since Financial Year 2020-21. However, the company
has not assessed or reviewed the condition and/or operationability of plant and machineries and other fixed
assets for the impairment and the impairment loss, if any, has not been ascertained, The consequent effect of
the same is not ascertainable at this stage.

Provisions for current tax has not been recognized in view of the suspension of the manufacturing operations at
the factary of the company and continuing losses. Deferred tax has not been recognized owlng to uncurtaining
as regards to the availability of the sufficient future taxable profits in foreseeable future.

Since 30th September, 2018 all Bank loans of the company are NPA.

{7} The RP/ Liquidator has signed the financial results for the quarter ended June 30, 2023, for the purpose of

ensuring compliance by the Corporate Debtor with applicable laws, and subject to the following disclaimers:

i. The RP / Liquidator has furnished and signed the financial statements in good faith and accordingly, no suit,
presecution or other legal proceeding shall lie against the AP / Liquidator in terms of Section 233 of the Code

ii. No statement, fact, information (whether current or historical) or opinion contained herein should be
construed as a representation or warranty, express or implied, of the RP [ Liquidator including, his authorized
representatives and advisors;

iil. The RP / Liquidator, in review of the financial results and while signing thereof, has relled upon the assistance
provided by the staff and directors of the Corporate Debtor, including representations and statements {oral or
written, if any) in relation to these financial statements, Since the appointment of new Directors and constitution
of new Board of Directors after Sale of the Corporate Debtor is under process and yet to be concluded upon, for
the purpose of compliance of the provisions of the Companies Act, 2013, the financial results of the Corporate
Debtor for the quarter ended June 30, 2023 have been authenticated by the RP / Liquidator. Further, the said
authentication of financial statements has been done based on the records (s avallable) with the company and
in terms of the representations and statements from the employees and previous management of the corporate
debtor. For all such information and data, the RP / Liquidator has assumed that such information and data are in
the conformity with the Companies Agt, 2013 and other applicable laws with respect to the preparation of the
financial statemants and that they give true and fair view of the position of the Corporate Debtor as of the dates
and period indicated therein. Accordingly, the RP / Liquidator has not done any independent verification,
including with respect to accuracy, veracity or completeness of the data or information in the financial
statements.

DKL
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(8} In terms of the provisions of the Companies Act, 2013, the term of the previsus auditors expired in FY2021-22.
For ensuring the compliance of the provisions of the Campanies A<t 2013 for preparation of the Satutory Anmual
Accounts of the Company, the appointment of statutary auditors is necessary. Due to the ongoing insolvency
proceedings under IBC 2016 and suspension of the power of the Board, tha recommendation by the Board of
Directors and approwval for the appointment of Statutary Auditor by the members of the Company are pending.
Therefore, for necessary compliance, the Liguidator has appointed M/s D.K. Chhajer & Co, Chartered
Accountants (ICAI FRN -304138E) to conduct the audit of the financial statements of the company for the year
ended March 31, 2023 and subsequent periods until the members appoint the statutory auditor in the Annuwal
General Meeting.

(9) The above results have been audited by the Statutory Auditor as required under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

{10} The figures of previous period/ year have been regrouped/ reclassifled wherever necessary to make them
comparable with those of the current period / year.

For Hisa Sugar Co. Lid.

ﬂhvahdﬂv . December 31,2025

Place: Kolkata
Date: 05, 0f_ =45
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Indepondent Auditor's Review Report on the Unasudited Financial Results Riga Sugar Co ltd for the Quarter and Half
year ended 30™ September, 2023 pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 3015, as amended

Yo The Uiguidator of Riga Sugar Co. Umkted

1. We hawe revigwed the accormpanying Statement of wnaudited financial results of Rigea Sugar Co Ltd (“the
Company™) for the guarter and half year ended 30™ Seprermber, 2023 (“the Statement”), being swbmitted by the
Company pursuant o the requirements of Regulation 33 of the SEBI (Usting Qbligatens and Dsclosure
Regulrernents) Regulations, 2015, as amended {"Lsting Regulations”)

2. This Stazerment, which is the responiibility of the Company's management and signed by the &R/Liguidatar, has
been prepared in accordance with the recognition and measurement principles |sd down in Indlan Accounting
Standard 34 “intarim Financial Reporring” (ind A4S 34}, presoribed under Saction 133 of the Cormpanies Acr, 3013,
a5 armenided, resd with relevant rules Ssusd thersunder and ather accounting principles generally accepted n
Imclia_ Our responcibiliny is to expregs & conclution on the Staement based on our review.

3 we congucted our review of the Statement in accordance with the Standard on Rewiew Engagement (SRE) 2410,
"Review of migrim Financial Information Performed by the Independent Auditor of the Entity”, Bsued by the
Institute of Chartered Accountants of India. This Standard reguires thit we plan and perform the review to oitain
FIDAFATS BISWFRNCA B O whather thae Siatament (2 fras Trom matsral missrarement. A redsw of interim finsnceal
inforrmasion cansists of making Ingquires, primarly of the Comaany's personnel responsible for flrnancial and
accounting matters and apphving anaytical and cther revicw procedores, A review 5 substantially bess in sope
Han & audll candudled in accordandce wilh Slandards of Awliticg saecilied wndes sectan 143010 o the
Companles Act, 2013 and conseqguently does not enable us (o obtain assurance that we would become awane of
all significant matters that might be identified in an audit. Accordingly, we do ot express 30 audit opinion,

4, Basls of Adverse Conclusion

@ The company has been referred to Corporate Insalvency Resolution Pracess (CIRP) under the Insalvency
and Bankruptey Code, 2016 {a$ amended) (IBC or Code) vide arder of the Hon'ble NCLT, Kolkata Bench
{MCLTY dated October 08, 2021. However, since no Resolution Plan was accepted by the Committee of
Creditors, Fquidation procecdings were initiated weef. April 11, 2022 vide order of the Hon'ble NCLT.
Further, prior te commencement of insalvency proceedings, there has been considerable decline In level
of operations of the Company and MNet worth of the company a3 on the reporting date i aroded and it
continues 1o imcur lesses. On the Reporting date, the Company was under Liquidation proceedings and
in pursuance of the said Code and regulations made thereunder the company is Being run as a going
cancerm, The auction for sale of the company was offered a3 a going concern and it was suctessfully held
in favour of a bidder on September 12, 2024, The company has been soid to the successiul bhdder on
"BS 1S WHERE 15 BASIS™, "AS IS WHAT 15 BASIS™, "WHATEVER THERE |15 BASIS™, ang "NO RECOURSE
BASIS™ ard the Sale Certificate in this regard has been isswed o the swccessful auction purchasers on
December 1B, 2024. Pending final Completion of lguidation process as far the insohency and
Bankruptey Code, 2016, the Financial Statement of the eompaty for the Finanal Year 2023-34 have
been prepared on Going Concern and the consequent affect of the liguidation s not given in the
Financial Statement w.r.t realisable value of the assets, settlerment af the liabilities and class fication of
the assets and fiabilities as non<current and current. Accordingly we are unable to comment in

_— Realisapility if the assets and its classification as Current and Non-Current.

mmﬁﬁﬁjﬁﬂ@;ﬁﬁ HYDERABAD + DELHI » BHUBANESWAR » PATNA » TINSUKIA » MUMBAI « BANGALORE

Q # 11, RN. MUKHERJEE ROAD, NILHAT HOUSE, GROUND FLOOR, KOLKATA- 700001



Pursuant to commencement of CIRP [ Liquidation of the company under Insohvency and Bankruptcy
Code, 2016, there are various claims submitted by the financial creditors whether secured and
unsecured, operational creditors, employees and other creditors to the RP / Liquidator. The overall
obligations and Liabilities including interest on loans and the principal amount of loans shall be
determined durng the CIRP / Liguidation. During CIRP / Liquidation period, no accounting Impact in the
books of accounts has been made in respect of differences, if any, In the Claims filed by operational and
gther financial creditors,

Hence, consequential impact, if any, ks currently not ascertainable and we are unable to comment on
the accounting treatment of possible financial impact of the same,

Manufacturing Activities of the company has been suspended since 2020-21. However, the company
has not assessed or reviewed the plant and machineries and other fixed assets for the impairment and
the impairment loss, if any, has not been ascertained. The consequent effect of the same s not
ascertainable ail this stage.

Non-Reconciliation of Certain debit and credit balances with individeal details and confirmation ete.
Adjustrents/Impacts with réspect to these are currently not ascertainabile and as such cannot be
commented upon by us.

The Company has not undertaken actual valuation of emplovee related benefits ke Gratuity ete. Since
the refevant latest data input has regards to value of the obligations and planned assets are not available
to the management. We are unable to ascertain the Impact an the statement of profit and loss Account.

As the company was in CIRP and subsequently in liguidation as on the date of this report, there are non-
compliances of certain Statutory obligations applicable to the company a5 we have not bean provided
with the evidences of compliance thereof. Payment of cartain Disputed Statutory Dues aré not regular
to the extent of Information available in the books of accounts.

5. Adverse Conclusion

In view of the significance of the matters described in paragraph 4 above and the uncertaintiesinvolved,
we conclude that the Statement has not been prepared in accordance with the recognition and
measurement principles lald down in the aforesald Ingian Accounting Standard and other accounting
principles generally accepted in india and it containg material misstatement.

Emphasis of matter

The effect of various litigations are there, the impact ¢f which cannot be ascentained on the reporting
date as the matter Is subjudice,

For D. K. Chhajer & Co.
Charfered Accountonts

ERN: 309133¢ o puarse Yl

Jagannath Prasad Mohapatis s

— -

Fartmer
Membership Na.: 217012

UDIN: 252131 BN LUK RFETL

Place: Kotkata
Date: 0% pg- 2025
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RiGA SUGAR CO LTD
STATERIENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30TH SEFTEMBER, 2022
, (R in bakhs)
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wet profit/{Loss) bators Tax & Extra Ordinary Rems |2413.61)
Adjustrient for :
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LIRS e {072 544
Ope rating Profit before Working Capital Changes {104.53) {1.566.82)
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InGre e/ {Dacrente) in Diher Current Labili €5 5.26)] ERY)
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et Cash from Operating Activities 25630 {5980}
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Mt Cash from Insting Activithes 0.72 7.19
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Adenission of KCT Debt {1,003 53)| -
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RIGA SUGAR COLTD

STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2022

| Rs in lakhs)
Far the For the
yoar ended year Bnded
PASTICULARS 30092023 3008 2022
Wt (DRCTRILEY) ETBaVE v Uakh amd Cath Lauwalants (A B40) TR {5210
Cath and Cash Lquvalents 3t the beginaing of the year 107,00 6091
Cash snd Cash Egulvalecds 8t end of the perlad A3a0d G08.7R
ﬂlhll:lﬂll'mlnl!::
Balanzes with Basik
Ciomyend Accows] 182 79 111.54
Cash-on-Hand 1.24 193
Bther Bark Salance
ﬂﬂtﬂhﬁﬁlﬂhﬁumhﬁmimm 230,00 455 00
Tortnd 32402 &08.77

The accompanying notes are an integral part of thesy stdements

A per our Aepart of even date

Fhbr e CHEAJER & CO.
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Jpganngth Frexad Monapairo
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man P Ppld 7012
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For and on bahadl of the Biga Sugar Co. Lid
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Dated : £5, 06, 20025
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RIGA SUGAR €O, LTD (in Liguidation)
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NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED SEPTEMEER 30, 2023

(1) Pursuant to an application filed before the Hon'ble National Company Law Tribunal, Kolkata Bench, Kolkata
(Acjudicating Authority) under Section 7 of the Insolvency and Bankruptcy Code, 2016 (Code) by Anit Finvest
Private Limited (Financial Creditor) against Riga Sugar Co. Ltd [Carporate Debtor), the Adjudicating Authority
had admitted the application for the initiation of Corporate Insolvency Resclution Process (CIRP) of the
Corporate Debtor vide an order dated October 08,2021 and Appointed Mr. Neeraj Jain, Registration Number
IBBI/IPA-D01/IP-PO1067/2-017-2018/11758 as the Interim Resolution Professional (IRF). Subsequently, the
First Meeting of the CoC was Conducted on November 08, 2021 wherein Mr. Neersj Jain was resolved to be
appointed as the resolution Professianal (RP). Since no resolution plan was approved during the CIRP process,
an application was filed before the Hon'ble Adjudicating Authority. On April 11, 2023, the Hon'ble Adjudicating
Authority ordered for commencement of Liquidation Proceedings and appointed Mr. Neeraj Jain as the
Liquidator to carry out the pracess in terms of the Insolvency and Bankruptey Code, 2016 and rules and
regulations made thereunder.

Thus, during the period for quarter ended 30™ September, 2023 the company was under Liguidation, During
the Liguidation Period, the Management of Corporate debtor shall vest in the Liquidator in terms of section 34
of the IBC the power of the Board of Directors stood ceased. There are various claims submitted by the financial
creditors whether secured and unsecured, operational creditors, employees and other creditors to the
Liquidator. The overall obligations and Liabilities inchuding interest on loans and the principal amount of loans
shall be determined upon completion of insolveney proceedings. Pending Final Outcome of the insolvency
proceedings, no accounting Impact in the books of accounts has been made in respect of excess, short or non-
receipts of Claims for operational and financial creditors.

(2) The company has been referred to Mational Company Law Tribunal under the Insolvency and Bankruptey Code,
2016 as amended, and there is considerable decline inlevel of operations of the Company and Net worth of the
company as on the reporting date is eroded and it continue to incur losses. On the Reporting date, the Company
was undergoing Liquidation proceedings and in pursuance of the said 1B Code and regulations made thereunder,
the company is being run as a going concern, The 4th E auction of the said company for sale as going concern
was held and a successful bidder has emerged since then to whom Letter of Intent was issued and the same was
duly accepted. Company has been sold to the Purchasers as a going concern, on "AS 1S WHERE 15 BASIS®, "AS IS
WHAT IS BASIS", "WHATEVER THERE IS BASIS" and "NO RECOURSE" basis and the Sale Certificate issued by the
Liguidator and accepted unconditionally by the Successful Auction Purchaser on December 18, 2024. Since such
developments have taken place giving reasons to believe for the revival of the business operations of the
company, as such the Financial Statements of the company for the quarter ended 30" September, 2023 have
been prepared on Going concem basis and the consequent effect of the liquidation is not given in the accounts
w.r.t realisable value of the assets, settlement of the liabilities and classification of assets and liabllities as Non-
current and current,




(3) Certain debit and credit balances (other than Bomowings), other receivables/ Payables, advances from

custemers, loans and advances, other current assets and certain other liabilities are subject to recancillation with
individual details and balances and confirmation thereof. Adjustments / Impact in this respect are eurrently not
ascertainable,

{4) Manufacturing activities of company has been suspended since Financial Year 2020-21. However, the company

(5)

(&)

(7]

has not assessed or reviewed the condition andfor operationability of plant and machineries and other fixed

assets for the impairment and the impairment loss, if any, has not been ascertained. The consequent effect of
the same is not ascertainable at this stage.

Provisions for current tax has not been recognized in view of the suspension of the manufacturing operations at
the factory of the company and continuing losses. Deferred tax has not been recognized owing tO uncurtaining
as regards to the availability of the sufficient future taxable profits In foresesable future.

Since 20th September, 2018 all Bank loans of the company are NPA.

The AP / Liquidator has signed the financial results for the quarter and half year ended September 30, 2023, for

the purpose of ensuring campliance by the Corparate Debitor with applicable laws, and subject te the following
disclaimers:

i. The RP / Liquidator has furnished and signed the financial results in good faith and accordingly, no suit,
prosecution or other legal proceeding shall lie against the RP / Liquidator in terms of Section 232 of the Code

i. No statement, fact, information (whether current or historical) or opinion contained herein should be
construed as a representation or warranty, express or Implied, of the BP / Liquidator including, his authorized
representatives and advisors,

ili. The RP / Liquidator, in review of the financial results and while signing thereof, has relied upon the assistance
provided by the staff and directors of the Corporate Debtor and representations and statements (including the
oral ones) made by the suspended directors of the Corporate Debtor, in refation to these financial statements.
The financial results of the Corporate Debtor for the quarter and half year ended September 30, 2023 have been
authenticated by the RP / Liquidator solely for the purpose of ensuring compliance by the Corporate Debtor
based on the records (as avallable) with the company and in terms of the representations and statements from
the employees and previous management of the eorporate debtor. For all such information and data, the RP /
Liguidator has assumed that such information and data are in the conformity with the Companies Act, 2013 and
other applicable laws with respect to the preparation of the financial statements and that they give true and fair
view of the position of the Corporate Debtor as of the dates and periad indicated therein. Accordingly, the RP /
Liquidator s not making any representations regarding accuracy, veracity or completeness of the data or
information in the financial statements.




RIGA SUGAR CO. LTD {in tiguidation)
(L15421WB1930PLCO32970

stered Office : aji Subhas Road, 2nd Floor, Kolkata - 7

(8] In terms of the provisions of the Companies Act, 2013, the term of the previous auditors expired in FY2021-22.
For ensuring the compliance of the provisions of the Companies Act 2013 for preparation of the Statutory Annual
Accounts of the Company, the Liquidator has appointed M/s D.K. Chhajer & Co, Chartered Accountants (ICAI FRN
- 304138E) to conduct the awdit of the financial statements of the company for the year ended 31" March, 2024,
in terms of the relevant provisions of the Companies Act, 2013. However, due to the ongoing insolvency
proceedings, present liguidation status of the company under IBC 2016 and suspension of the power of the
Board, the recommendation by the Board of Directors and approval of the appointment of the above referred
Statutory Auditor by the members of the Company intluding filing of the applicable forms with the Ministry of
Corporate Affairs is pending.

(3) The above results have been audited by the Statutory Auditor as required under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Reguirements) Regulatians, 2015,

(10) The figures of previous period/ year have been regrouped/ reclassified wherewer necessary to make them
comparable with thase of the current period / year.

IBBI Regn No : IBBI1PA-001/IP-PO1067/2017-2018/11758
AFA Validity : December 31, 2025

Place: Kolkata
Date: 05, 0e.2025
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Independent Suditor's Review Beport on the Unsudited Financial Results Riga Sugar Co Ltd for the quarter and nine
maonths eaded 31" December, 2023 pursuant to Fegulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Te The Liguidator of Rigs Sugar Co. Lirmited

1. We have reviswed the accompanying “tatement of unaudited financisl resufts of Riga Sugar Co Ltd [“the
Compary”] for the quarter and nine manths ended 3151 Decernber, 2023 (Pthe Statement™), being submitted by
the Company pursuant 1o the reguirements of Regulation 33 of the SEB1 (Lating Obligations and Maclosure
Requirerments) Regulations, 2015, a5 amended {“LUsting Regulations”).

P

This Statement, wiich 5 the rosponsibily of the Compasy’s manspement angd signed by the 80/ iguidetor, has
been pregared in Bccordance with the recognition and medsurement principhes lsie dowm n Indan Azounting
Standard 34 “interim Financial feporting” {ind A3 34), preseribed uncer Section 133 of the Companies Act, 2013,
a5 amended, read with relevant rules issued thereunder and other accounting grinciples penerally accepred in
india. Gur responsibility is to expréts & eantlision on the Staternent based on our review,

1. WeconBucted our review of the Staternent In accordance with the Standard an Review Ergagement (SRE) 2410,
“Review of interlrm Financial information Performed by the Independent Auditor of the Entity™, Bsued by the
Institute of Chamered Accourtants of India. This Standa-d requires that we plan end perfierm: the review ta obtan
MOdErate 355urance 35 10 whether the Statermnent is free from matenal mistatement. A revidw of intersm financial
information coramits of making Inguiries, primarty of the Company's personnel responsigle for financial and
sccounting matlers and applying analytical and other review mrocedures. A revew 5 substantially less in scope
than an audit conducted i accordance with Standards on Auditing spacified under secrion 143(10) of the
Companigs Act, 2013 ard consequently does not enable ws to obbsin aigurance that we wold becorme swire of
all significant matters that might e identified in an sudit. Accordingly, we da Aot expaess an audit opinkon.

4. Basls of Adverse Conclusion

a. The company has been referred to Corporate Inschvency Resolution Process (CIRP] under the Insolvency
and Banksuptey Code, 2016 (as amended) (IBC or Code) vide erder of the Hon ble NCLT, Kolkata Bench
[NCLT) dated October 08, 2021, However, since no Resobution Plan was accepted By the Committee of
Creditors, liquidation proceedings were initiated w.ef. April 11, 2023 vide order of the Hon'ble NCLT.
Furthes, prior to commencement of insolvency proceedings, there has been considerable decline in evel
of eperations of the Company and Net worth of the company as on the reporting Jate & eroded and i
continues 1o incur lp3ses. On the Reporting date, the Company was under Liquidation proceedings and
in pursuance of the said Code and regulations made thereunder the company is being run as 3 going
concern, The auction for sale of the company was offered a¢ o going concern and it veas successtully held
in favour of a bidder on September 12, 2024 The company has been sold to the successful bidder on
*AS IS WHERE IS BASIS™, “AS IS WHAT IS BASIS”, “WHATEVER THERE |5 BASIS", and "NO RECOURSE
BASIS" and the Sale Certificate in this regard has been Géued 10 the successtul auction purchasers on
December 18, 2024. Pending final Completion of liquidation process as far the Insolvency and
Bankruptcy Code, 2016, the Financial Statement of the company for the Financlal Year 2023-24 have
been prepared on Going Concern and the consequent affect of the liquidation is not given In the
Finanzial Seaterment wr.t realisable value of the assets, settlement if the Habilities and chasification of
the sssets and labilitkes s non-cusrent and current. Accordingly we are unable to comment kn
Realisabiility if the assets and its classification as Current and Non-Current,

f
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b. Pursuant to commencement of CIRP / Liguidation of the company under Insolvency and Bankruptcy
Code, 2016, there are variouws claims submitied by the financial creditors whether secured and
unsecured, operational creditors, employees and other creditors to the RP / Liguidator. The overall
obligations and Liabilities including interest on loans and the principal amount of loans shall be
determined during the CIRP / Liquidation. During CIRP [ Liguidation period, no accounting Impact in the
books of accounts has been made in respect of differences, if any, in the Claims filed by operational and
other financlal creditors.

Hence, consequential impact, if any, is currently not ascertainable and we are unable to comment on
the accounting treatment of possible financial impact of the same.

€. Manufacturing Activities of the company has been suspended since 2020-21. However, the company
has not assessed or reviewed the plant and machineries and other fixed assets for the impairment and
the impairment loss, If any, has not been ascertained. The consequent effect of the same is not
ascertainable at this stage.

d. Non-Reconciliation of Certain debit and credit balances with individual details and confirmation etc.
Adjustments/impacts with respect to these are currently not ascertainable and as such cannot be
cammented upon by us.

e, The Company has not undertaken actual valuation of employee related benafits like Gratulty etc. Since
the relevant latest data input has regards to value of the obligations and planned assets are not available
to the management. We are unable to ascertain the impact on the statement of profit and loss Account,

f. Asthe company was in CIRP and subsequently in liquidation as on the date of this report, there are non-
compliances of certain Statutory obligations applicable te the company as we have not been provided

with the evidences of compliance thereof, Payment of certain Disputed Statutory Dues are not regular
to the extent of information available in the books of accounts.

5. Adverse Conclusion

In view of the significance of the matters described in paragraph 4 above and the uncertainties involved,
we conclude that the Statement hag not been prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted In India and it contains material misstatement.

6. Emphasis of matter

The effect of various litigations are there, the impact of which cannot be ascertained on the reporting
date as the matter is subjudice.

For . K. Chhajer & Ge, e
Chartered Accountante P 4
FRN: 304138E (A |

= o )

lagarfath Prosad Mohapatro
Partner
Membership No. 217012

UDIN: D52\ 3092 BmLeK Y 2385

Place: Kpliata
Date: 05-04 208
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NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED DECEMBER 31, 2023

{1) Pursuant to an application filed before the Hon'ble National Company Law Tribunal, Kolkata 8ench, Kolkata
{Adjudicating Authority) under Section 7 of the Insolvency and Bankrupticy Code, 2016 {Code) by Anit Finvest
Private Limited (Financial Creditor) against Riga Sugar Co. Ltd (Corporate Debtor), the Adjudicating Autharity
had admitted the application for the initlation of Corporate Insolvency Resolution Process (CIRP) of the
Corporate Debtor vide an order dated October 08,2021 and Appointed Mr. Neeraj Jain, Registration Number
IBEI/IPA001/IP-PO1067/2-017-2018/11758 as the Interim Resplution Professional (IRP). Subsequently, the
First Meeting of the CoC was Conducted on November 08, 2021 wherein Mr. Neeraj Jain was resolved to be
appointed as the resolution Professional (RP). Since no resalution plan was approved during the CIRP process,
an application was filed before the Hon'ble Adjudicating Authority. On April 11, 2023, the Hon'ble Adjudicating
Autharity ordered for commencement of Liguidation Proceedings and appointed Mr. Neeraj Jain as the
Liguidator to carry out the process in terms of the Insolvency and Bankruptcy Code, 2016 and rules and
regulations made thereunder.

Thus, during the period for quarter ended 31" Decernber, 2023 the company was under Liquidation. During the
Liguidation Period, the Management of Corporate debtor shall wvest in the Liquidator in terms of section 34 of
the 1B the power of the Board of Directors stoed ceased. There are various claims submitted by the financial
creditors whether secured and unsecured, operational creditors, employees and other creditors to the
Liquidator. The averall obligations and Liabities including interest on loans and the principal amount of loans
shall be determined upon completion of insolvency proceedings. Pending Final Qutcome of the insolvency
preceedings, no accounting Impact in the books of accounts has been made in respect of excess, short or non-
receipts of Claims for operational and financial creditors.

{2) The company has bean referred to Natiornal Company Law Tribunal under the Insolvency and Bankruptoy Code,
2016 as amended, and there is considerable decline in level of pperations of the Company and Net worth of the
company ason the reporting date is eroded and it continue ta incur losses. On the Reparting date, the Company
was undergoing Liquidation proceedings and in pursuance of the s3id 1B Coda and regulations made thersunder,
the company is being run as a going cancern. The 4th € auction of the said company for sale as going concern
was held and a successful bidder has emerged since then to whem Letter of Intent was issued and the same was
duly accepted. Company has been sold to the Purchasers as a going concern, on "AS IS WHERE S BASIS®, "AS IS
WHAT IS BASIS”, "WHATEVER THERE IS BASIS" and "NO RECOURSE" basis and the Sale Certificate issued by the
Liguldater and actepted unconditionally by the Swccessful Auction Purchaser on December 18, 2024, Since such
developments have taken place giving reasons to believe for the revival of the business operations of the
company, as such the Financial Statements of the company for the quarter ended 31 December,2023 have been
prepared on Going concern basis and the consequent effect of the liquidation is not given in the accounts w.r.t
realisable value of the assets, settlement of the liabilities and classification of assets and liabilities as Non-current
and current..
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(3) Certain debit and credit balances (other than Borrowings), other receivables/ Payables, advances from
customers, loans and advances, other current assets and certain other liabilities are subject to reconciliation with

individual details and balances and confirmation thereof, Adjustments / Impact in this respect are currently not
ascertainable.

(8) Manufacturing activities of company has been suspended since Financial Year 2020-21, However, the company
has not assessed or reviewed the condition and/or cperationability of plant and machineries and other fixed
#35e13 Tor the impairment and the impairment loss, it any, has not been ascertained, The consequent ethect ot
the same is not ascertainable at this stage.

(5) Provisions for current tax has not been recognized in view of the suspension of the manufacturing operations at
the factory of the company and continuing losses. Deferred tax has not been recognized owing to uncurtaining
a5 regards to the availability of the sufficient future taxable profits in foreseeable future.

{6} Since 30th September, 2018 all Bank loans of the company are NPA.

(7) The RP / Liguidator has signed the financial results for the quarter and nine months ended December 31, 2023,

for the purpose of ensuring compliance by the Corporate Debtor with applicable laws, and subject to the
following disclaimers:

i. The RP / Liquidator has furnished and signed the financial statements in good faith and accordingly, no suit,
prose<ution or other legal proceeding shall lie against the RP / Liquidator in terms of Section 233 of the Code

il. No statement, fact, information (whether current or histerical) ¢r opinion contained herein should be

construed as a representation or warranty, express or implied, of the RP / Liquidator including, his authorized
representatives and advisors;

iiil. The RP / Liquidator, in review of the financial results and while signing thereof, has relied upon the assistance
provided by the staif and directors of the Corporate Debtor and representations and statements (including the
oral ehes) made by the suspended directors of the Corporate Debtor, in relation to these finangial statements.
The financial results of the Corporate Debtor for the quarter and nine months ended December 31, 2023 have
beenauthenticated by the RP / Liquidator solely for the purpose of ensuring compliance by the Corporate Debtor
based on the records (as availabie) with the company and in terms of the representations and statements from
the employees and pravious management of the corporate debtor. For all such information and data, the RP /
Liquidator has assumed that such information and data are in the conformity with the Companies Act, 2013 and
other applicable laws with respect to the preparation of the financial statements and that they give true and fair
view of the position of the Corporate Debtor as of the dates and period indicated therein. Accordingly, the RP /
Liquidator is not making any representations regarding accuracy, veracity or completeness of the data or
information in the financlal statements.

(8] In terms of the provisions of the Companies Act, 2013, the term of the previous auditors expired in FY2021-22.
For ensuring the compliance of the provisions of the Companies Act 2013 for preparation of the Statutory Annual
Accounts of the Company, the Liquidator has appointed M/s D.K. Chhajer & Co, Chartered Accountants (ICAI FRN
- 304138€E) to conduct the audit of the financial statements of the company for the year ended 31% March, 2024,
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proceedings, present liguidation status of the company under IBC 2016 and suspension of the power of the
Board, the recommaendation by the Board aof Directors and approval of the appointment of the abowe referred
Statutory Auditor by the members of the Company including filing of the applicable forms with the Ministry of
Corpurate Affairs is pending.

(8) The abgve results have been audited by the Statutory Auditor as required under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015,

[10) The figures of previpus period) year have been regrouped/ recfassified wherever neécessary to make them

comparable with those of the current period / year.

For Riga Sugar Co. Ltd.
(in Liquidatipasmisafl 2016)

AFA validity : December 31, 2025

Place: Kolkata
Date; 65, 06, 2025
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INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF THE FINANCIAL RESULTS

To the Liquidator of Riga Suvgar Co Lid

Adverse Opinion

I, We have audited the accompanying annual Financial Resules of Riga Sugar Co Lid (hereinafier
referred w as the "Company™ ), for the quarter and year ended Manch 31, 2004 (hereinafter refierred
o as the “Staterment™), being submitted by the Company pursuant to the requirements of
Begulaion 33 ofthe SEBL (L isting Obligaions and Disclosure Requirements) Regulations, 2015,
as amended (the "Listing Regulations™),

| I¥ |

In our opinion and 10 the best of our information and according 1o the explanations given 1o us,
the Simtensent:

fa) is presented in accordsnee with the requirements of Regulanion 33 of 1he Lisk ng Regulations:
and

(B) chses mot give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Account ing Szandards (“Ind AS™) end other
accounting principles generally accepted in India of the net profit and other comprehensive
incomne and other financial information of the Company for the quarter and vear ended March
3. 023,

Basis for Adverse Opinion

A.  The company has been referred to Corporate Insalvency Resclution Process (CIRF] under the
Insolvency and Bankruptoy Code, 2016 (as amended) [1BC or Code) vide order of the Hon'ble
NCLT, Kalkata Bench (NCLT) dated October 08, 2021. Howewer, since ng ReEsoUtion Flan was
atcepted by the Committes of Creditors, liguidation proceedings were initiated w.ef April
11, 2023 vide order of the Hon'ble NCLT. Further, prior to commencement of insolvency
proceedings, there has been considerable decline in level of cperations of the Company and
Net worth of Yhe company as on the reporting date is eroded and it continues ta incur losses.
On the Reparting date, the Company was under Liguidatias procesdings and In pursuance of
the said Code and regulations made thereunter the company is belng run 23 a going congern,
The auction for sale of the company was offered as a Roing concern and 1t was successfully
held in favour of o bidder on September 12, 2024 The company has been sald to the
successful bidder on “AS IS WHERE 15 BASIS", "AS IS WHAT IS BASIS”, "WHATEVER THERE IS
BASIS®, and "NO RECOURSE BASIS”" and the Sale Certificate in this regard has been issued to
the sucessful auction purchasers on December 18, 2024 Pending fina! Completion of
liquidation pracess as far the Insolvency and Ban kruptcy Code, 2016, the Financial Statement
of the company for the FAnancial Year 2023-24 have been prepared on Going Concern and the
consequent affect of the liquidation is not given in the Firancial Statement wort realisable
value of the assets, settiement if the liabilities 2ng tassification of the assets and liabilities ac
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non-curment and current. Accardingly we are unable to comment in Realisability if the assets
and its classification as Currént and Non-Current,

Pursuant to commencement of CIRP of the company under Insolvency and Bankruptcy Code,
20186, thare are various claims submitted by the financial creditors whether secured and
unsecured, operational creditars, employees and other creditors to the RP. The overall
gbligations and Liabilitles including interest on loans and the principal amount of bans shall
be determined during the CIRP, During CIRP period, no accounting Impact in the books of
accounts has been made in respect of differences, if any, in the Claims filed by operational
and other financial creditors.

Hence, consequential impact, if any, is cumrently not ascertainable and we are unable to
comment on the accounting treatment of possible financial impact of the same.

Manufacturing Activities of the company has been suspended since 2020-21. However, the
company has not assessed or reviewed the plant and machineries and ather fixed assets for
the impairment and the impairment loss, if any, has not been ascertained. The consequent
effect of the same s not ascertainable at this stage.

MNon-Reconciliation of Certain debit and credit balances with individual details ang
confirmation etc. Adjustments/Impacts with respect 1o these are currently not ascertainable
and as such cannot be commented upon by us [Refer Note- 25(12] of the Financial
Statement].

The Company has not undertaken actual valuation of employee related benefits like Gratuity
ete, Singe the relevant latest data input has regards to value of the cbligations and planned
assets are not available 1o the management. We are unable to ascenain the impact on the
statement of profit and loss account.

As the company was in CIRP and subsequently in liquidation as on the date of this report,
there are non-compiliances of certain Statutery obligations applicable to the company as we
have not been provided with the evidences of compliance thereof. Payment of certain
Disputed Statutory Dues are not regular to the extent of information available in the books of
accounts. [Refer Annexure A Clause Vii{a) of the Audit report]

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SAs™)
gpecified under Section 143(10) of the Companies Act, 2013 ("the A¢t™) Our responsibilities
under those SAs are further described in the Awditor's Responsibilities for the Audit of the
Financial Results section of our repon. We are independent of the Company in accordance witly
the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant to our audit of the {inancial results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibifities in asccordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate (o provide a basis for our opinion.

Emphuasis of matter

The effect of vanous litigations are there, the impact of which cannot be ascertained on the reporting

~~date as the matter is subjudice.
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Managemoent's Responsibilitics for the Financial Results

3. The Statement which includes the annual financial results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issumnce. The Statement has been
prepared on the basis of the annunl financia! sestements for the vear ended March 31, 2024, This
responsibility includes the preparation and presentation of the financial resulis for the quaricr and
year ended March 31, 2074 that give a trwe end fair view of the net profit and other comprehensive
income and other financial information in accordince with the recognition and megsurement
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act
read with relevant rules issuad thersumder and other accoamting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. The Board of Directors of
the Company are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the aseets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriale accounting
poficies; making judements snd estimoles that are teasonable and pradent; and design,
implementation and maintemance of adequate intermal financial comtrol that were operating
effectively for ensuring the apcuracy and completeness of the accounting records, relevant 1w the
preparation and presentation of the financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or ervor.

4. In preparing the Statement, the Board of Directors of the Company are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related 10
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company of 1o cease operations, or has no realistic altermative but
to do so.

3. The Board of Directors of the Company are also responsible for overseeing the Company's
financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Resulis

6. Our objectives aré to obtaln reasonable assurance aboul whether the Statemiont as a whole ase free
from material misstatement, whether dise to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable sssurance is a high level of assurnnce, but is not a guarantee that
an audit conducted [n sccordance with SAs will always dewet a material missialement when it
exists, Misstatemenis can arise from frawd or error and are considersd material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
waken on the basis of these financial results

7. As pant of an audit in accordance with SAs, we exencise professional judgment and maintain
professional soepticism throughout the audit. We also:

= ldentify and assess the risks of material misstatement of the Statement, whether due to frand
or grror, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for owr opinion. The nisk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may invplve collusion, forgery, intentional omisstons, misrepresenutions, or
the override of intemal control.

e (ibtain an understanding of internal controls relevant 1o the audit in order to design audit
procedures thal #re appropriate in the circumstances. Under section 143(3)(1) of the Act, we
are also responsible for expressing our opinion through s separate report on the complete set
of financial siatements on whether the Company has adequate internal financial comrols with
reference to financial statements in place and the operating effectiveness of such controls.



* Evaluate the appropriaeness of sccounting policies used and ithe reasomableness of
accounling estimates and related disclosures made by the Board of Directors.

*  Conclude on the sppropristeness of the Board of Dircctors' use of the going concern basks of
aceourting and, based on the andit evidence obtained, whether 2 material uncenainty exists
related 10 events or conditions that may cast significant doubt on the Company's ability w
continue as a going <oncem. 1f we conclude that a material uncertaingy exisis, we are regquined
te draw attention in our auditor's report 10 the related disclosures in the financial results or, if
such disclosures are inadequate, 1o madify our opinion, Our contlusions arc based on the
audit evidepoe obiained up to the dac of cur auditor's repont. However, future events or
conditions may cause the Company 10 ccase 10 continue as # poing concern.

*  Evaluate the overal] presentation, structure and content of the financial results, including the
disclosures, and whether the financial results represent the underlying transactions and evenis
in a manner tha achieve fair presentation.

8. We communicate with those charged with govemance of the Company regarding, among other
malters, the planned scope and timing of the audit and significant audit findings. incleding any
significant deficiencies in imemal control that we identify during our audit.

9. We also provide those charged with governante with 2 statement that we have complied with
rifevant ethical requirements regarding indeperdence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, dand
wiyere applicable, related safeguands.

Other Marlers

10, The Statement inchudes the resufts for the quarers ended March 31, 2024 and March 31, 2023,
being the balancing figures between the audited figures in respect of (he full financial year and
the published vear to date figures up 1o the third quaner of the respective financial years, which
were subjeet 1o limited review by us,

Quir opinion is non modified in respect of this marer,

For DK, Chhajer & Co.
Chartesed Acsountants
Firm Regiswation Mo, 3041 38E

ot

Jagannath Prosad Mohatpairo
Pariner
Membership No, 217012

UDIN: 28217012 8MLEK 9820 3

Place: Kolkata
Date : 05, 06,2628
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RIGA SUGAR CO LTD
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2024

e { Rs in 1akhs)
For the F:r-tl.;d
@nded
PARTICULARS 032024 .03.2028
A | CASH FLOW FROR OPERATING ACTIVITS
Het Lo} befoes Tax & Etra-Ordinary ilems (L7377} {3,366 29))
Adjusirment jor :
Cheprecastion kLT S50 40
Amartisation i 5.58
Ingerest Dapernes 1, 3500 1, 260.9%
Fimance Caet an the bask of claims -
Capltol Subsidy *
Gain on Sale of FFE (D25}
[Fr P — (5.38)
Dperating Profit before Working Capital Changes (1.48)] {1, 88.45
Mlpwerments In Working Capital :
Increasef|Becrease) in Trade Fayabiles #
|increasel Decraase in Oner Firancial Liabilities 7171 367
i Ciher Cusrent Lislilie 72 13.16
\bncreasely/ Decrease in_Inwentories 2.1
[Increasel/ Decrease in Trade Receivabies L
Increase/ (Decreass) in Provisions '
Increase/ [Decrease] in Other Finarclal Adsets 53832
{ bncredse|Decragse in Other Man Current AS5ELE - S12.M
(tncrease]/Decraps in Othser Current Azcets ey B1.58
Cerh genermeng froomdluied bs) Operations 77.55 [FLLE. x|
Direct Tanes Pasd | Net) omsa 1180
[ | et Cash fram Operating Activities Al 75.48 {115.00)|
B. | CASM FLOW FROM INVESTING ACTIVITIES =
Imterest Receked 536 68T
$afe ol Propenty, Plant & Equilpment and InSangibées Assets . 0TS
Net Cash from Investing Activities (8 5.36 753
L | CASH FLOW FROM FINANCMG ACTIVITIES -
Inberest Paid i1, 345.05) -
Received from Prospective Resolution Apglicants . {540.001}
Advance Recerved From Committee of Creditors 104 46 112.98
Aubvance Reoelved From Director . b
ECT Clalm admitieg (1023531 .
tvocateon of Bank Guarantes » AR
ProceeduliFepayment] of Shatt Term Barowings LA )
et Cash from Financing Activitins {c) 10283 l"“_-"‘li
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REIGA SUGAR CO LTD
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 2157 MARCH, 2024

{ Bs i lakhs)
For the Far the |
PARTICULARS year anded yoar ended
31000004 11.00.2023
Met [Decreaself Incre#se in Cash and Caih Equivalerts (A+B+C) 166.66 Esa01)|
Cash and Cash Eauivalents at the beginning of the year 107.00 66091 |
Cash ard Cash Eguivalents a1 grd of the pesr 9366 W00 |
Cash & Cash Equivalents : =
Balarges with Baos
Cumrent Acoount l‘ﬂl.ll! 104.75 |
Cash-on-Hand FVALLE! 225
Dther Bank Balance
Deposlt with Original Matueity bss than 3 months 200,00 ;
Toal IVALUE! 107.00

Tho scooemparrying nofes s Br imlegral part of Thece ¢inamenrts

s pev o Report of peen date

Jagannath Prasad Mohapalro

(rannerp fLOBE
wildBie 345012

Mace: Kolicita
Dated : QS 06, Opdc

For snd on bebalf of the Rlgs Sugar Co, Lbd

AFA Validity = Decomber 31, 2005
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RIGA SUGA I vidation

N :L154 LCO32970
Registered Office : 14, Netaji Subhas Road, 2nd Floor, Kelkata - 700 001

NOTES TO THE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED MARCH 31, 2024

(1) Pursuant to an application filed before the Hon'ble National Company Law Tribunal, Kolkata Bench, Kolkata
{Adjudicating Authority) under Section 7 of the Insolvency and Bankruptcy Code, 2016 (Code) by Anit Finvest
Private Limited (Financial Creditor] against Riga Sugar Co. Ltd (Corporate Debtor), the Adjudicating Authority
had admitted the application for the Initistion of Corporate Insolvency Resolution Process (CIRP) of the
Corporate Debtor vide an order dated Qctober 08,2021 and Appointed Mr. Neera lain, Registration Number
IBBI/IPA-OO1/IP-POLD6T/2-017-2018/11758 a5 the Interim Resolution Professional (IRP). Subsequently, the
First Meeting of the CoC was Conducted on November 08, 2021 wherein Mr. Neeraj Jain was resolved to be
appointed as the resolution Professional (RP). Since no resolution plan was approved during the CIRP process,
an application was filed before the Honble Adjudicating Authority. On April 11, 2023, the Hon'ble
Adjudicating Authority ordered for commencement of Liquidation Proceedings and appointed Mr. Neeraj Jain
a5 the Liguidator to rarry out the process in terms of the Insolvency and Bankneptcy Code, 2016 and rules and
regulations made thereunder.

Thus, during the period for quarter ended 31" March, 2024, the company was under Liquidation, During the
Liguidation Period, the Management of Corporate debtor shall vest in the Liquidator in terms of section 34 of
the IBE the power of the Board of Directors stood ceased. There are various clalms submitted by the financial
creditors whether secured and unsecured, operational creditors, employees and other creditors to the
Liquidator. The overall obligations and Liabilities including interest on loans and the principal amount of foans
shall be determined upon completion of insolwency proceedings. Pending Final Outcome of the insolvency
proceedings, no accounting Impact in the books of accounts has been made in respect of excess, short or
non-receipts of Claims for operational and financial creditors.

{2) The company has been referred to Mational Compeny Law Tribunal under the Inselvency and Bankruptcy
Code, 2016 as amended, and there is considerable dedine in level of operations of the Company and Net worth
of the company as on the reporting date is eroded and it continue to incur losses. On the Reporting date, the
Company was undergoing Liquidation proceedings and in pursuance of the sald IB Code and regulations made
thereunder, the company is being run as a3 gping concern. The dth E auction of the said company for sale as
going concern was held and a successful bidder has emerged since then to whom Letter of Intent was issued
and the same was duly accepted. Company has been sold to the Purchasers as a going concern, on "AS 15
WHERE IS BASIS”, "AS IS WHAT IS BASIS", "WHATEVER THERE 15 BASIS” and "NO RECOURSE" basis and the Sale
Certificate issued by the Liguidator and accepted unconditionally by the Successful Auction Purchaser on
December 18, 2024, Since such developments have taken place giving reasons to believe for the revival of the
business operations of the company, as such the Financial Statements of the company for the quarter ended
31" March,2024 have been prepared on Going concern basis and the conseguent effect of the liquidation is not
given in the accounts w.r.t realisable value of the assets, settlement of the liabilities and classification of assets
and liabilities as Non-current and current..
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Certain debit and credit balances [other than Borrowings), other receivables/ Payables, advances from
customers, loans and advances, other Current assets and certain other liabilities are subject to reconciliation
with individual details and balances and confirmation thereof. Adjustments / Impact in this respect are
currently nit ascertainable,

Manufacturing activities of Sugar Factory has been suspended singe Financial Year 2020-21. However, the
company has not assessed or reviewed the condition andfor operationability of plant and machineries and
other fixed assets for the impairment and the impairment loss, if any, has not been ascertained. The
consequent effect of the came I not ascertainable at this stage,

Provisions far current tax has not been recognized in view of the suspension of the manufacturing operations
at the factory of the company and continuing losses. Deferred tax has not been récopnized owing to
uncurtaining as regards to the availability of the sufficient future taxable profits in foreseeable future,

Since 30th September, 2018 all Bank (sans of the company are NPA.

The RP / Liguidator has signed the financial statements for the year ended March 31, 2024, for the purpose of
ensuring compliance by the Corporate Debtor with applicable laws, and subject to the following disclaimers:

L The RP / Liguidator has furnished and signed the financial statements in good faith and accordingly, no suit,
prosecution or other legal proceeding shall lie against the RP / Liquidator in terms of Section 233 of the Code

il. No statement, fact, information (whather current or historical) er opinion contained herein chould be
construed as a representation or warranty, express or implied, of the RP / Liquidator including, his authorized
representatives and advisors;

ii. The RP / Liguidator, in review of the financial statements and while signing thereof, has relied upon the
assistance provided by the staff and directors of the Corporate Debtor and representations and statements
(including the oral ones) made by the suspended directors of the Corporate Debtor, in relation to these
financial statements. The financial statements of the Corporate Debtor for the year ended March 31, 2024
have been authenticated by the RP / Liquidator solely for the purpose of enswuring compliance by the
Corporate Debtor based on the records (as available) with the company and in terms of the representations
and statements from the employees and previous management of the corporate debtor. For all such
information and data, the RP / Liquidator has assumed that such information and data are in the conformity
with the Companies Act, 2013 and other applicable laws with respect to the preparation of the financial
statements and that they give true and fair view of the position of the Corporate Debtor as of the dates and
period indicated therein. Accordingly, the RP J Liquidator is not making amy representations regarding
sccuracy, veracity of completeness of the data or information in the financial statements,

In terms of the provisions of the Companies Act, 2013, the term of the previous auditors expired in FY2021-22.
For ensuring the compliance of the provisions of the Companies Act 2013 for preparation of the Statutory
Annual Accounts of the Company, the Liquidator has appointed M/s D K. Chhajer & Co, Chartered Accountants
(CAI FRN - 304138E) to conduct the audit of the financial statements of the company for the year ended 31%
March, 2024, in terms of the relevant provisions of the Companies Act, 2013. However, due to the ongoing
insolvency proceedings, present liquidation status of the company under 1BC 2015808 suspension of the
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power of the Board, the recommendation by the Board of Directors and approval of the appeintment of the
above referred Statutory Auditor by ths members of the Company including filing of the applicable forms with
the Ministry of Corporate Affairs Is pending.

{9) The above results have been audited by the Statutory Auditor as required under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

(10} The figures of previous period/ year have been regrouped/ reclassified wherever necessary to make them
comparabile with those of the current pericd / year.

For Riga Sugar Co. Ltd.
(in l.'lquicla nder IBC 2016)

s

S BE TP A-001/1P-PO1067/2017-2018/11758
AFA Validity : December 31, 2025

Place: Kolkata
Date: 05 _0f . 2025
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INDEPENDENT AUDITOR'S REPORT
To
The Membérs af

Riga Sugar Co. Ltd

Report on the Audit of the Ind AS Financial Statements

Adverig Ogpinion

We have audited the accompanying Ind AS financial statements of Riga Sugar Co Ltd (“the Company™), which
comprise he Balance Sheet as at 31" March, 2023, and the Statement of Profit and Loss (inciuding Other
Comprehensive Income), the Statement of Changes in Equity and Statement of Cash Flows for the year then
ended, and notes to the financial statemnents, inchuding a summary of the significant accounting policies and
other explanatery informathon,

In ger apinion end to the best of our information and according to the explanations given o ws, in view of the
pervasive nature of the effect of matters deceribed in the Basis for Adverse Opinion section below, the aforecaid
Ind AS Financial Statements does not give the information required by the Companies Act, 2013 in the manner
D reguired and 210 does not give a true and fair view in conformity with the Indian Accounting Standards
preseribed under section 133 of the Act read with the Companies|indian Accounting Standards) Rules, 2015, as
amended. and other accounting principal generally accepted in India, of the state of affairs of the Company as
at March 31, 2023, and its loss including tetal comprahensive income, changes in eguity and its cash flows for
the year ended an that date.

Basis for Adverse Opinion

A, The company has been referred 1o Corporate insohvency Resolution Pracess (CIRP) under the insolvency
and Bankruptey Code, 2016 (as amended) (IBC or Code) vide grder of the Han'ble MCLT, Kolkata Bench,
[NCLT] dated Detober 08, 2021, However, since no Resolution PN was atcepted by the Committee of
Creditors, liquidation proceedings were initiated w.e f. April 11, 2023 vide arder of the Hon'ble NCLT,
Further, prior to commencement of insalvency proceedings, there has been considerable decline in
level of cperations of the Company and Net warth of the company as on the reporting date & eroded
and it continues to incur losses. On the Reporting date, the Company was under CIRP proceedings and
in pursuance of the said Code and regulations made thereunder the company is being run as a going
concern. The auction for sale of the company was offered as a going concern and it was successfully
held in favour of a bidder on September 12, 2024 The company has been told to the successful bidder
on "AS I3 WHERE 15 BASIS®, “AS 15 WHAT 15 BASIS", “WHATEVER THERE 15 BASIS® sad "NO RECOURSE
2S5 along with the assets which described i the Sale Cemificate issued by the Liguidater. Pending
final Completion of liquidation precess as far the lnsabiency and Bankruptcy Code 2018, the Finansial
statement of the company for the Financial Year 2023-24 have been prepared on Going Congern and
the conseguent affect of the liquidation is ret given in the Financial Statement w.r realisabie value of
the astets, settlement if the lizbilities and classification of the assets and labilities as non-current and
current. Accordingly, we are unable to comment in Realisability If the assets and its classification as
Current and Non-Current [Refer Note- 25(8] and 25(9) of the Financial Statement).

B. Pursuant to commencement of CIRP of the company under Insolvency and Banknuptcy Code, 2016,

there are varicus claims submitted by the financial creditors whether secured and uRsecured,
ional creditors, employees and other creditors to the RP. The overall obligations and Uiabilities
interest om loans and the principal amount of loans shall be determined during the CIRP.

Al » HYDERABAD + DELHI » BHUBANESWAR = PATNA « TINSUKIA « MUMBAI » BANGALORE

Q@ # 11, RN. MUKHERJEE ROAD, NILHAT HOUSE, GROUND FLOOR, KOLKATA- 700001




During CIRP period, no accounting Impact in the books of accounts has been made in respect of
differences, if any, i the Claims fiked by operational and other fimancial creditors.

Henee, censequential impact, if any, |s currently not ascertainable and we are unable to comment on
the accounting treatment of possible financial impact of the same.

€. Manufacturing Activities of the company has been susspended since 2020-21. However, the company
has not assessed or reviewed the plant and machineries and other fixed assets for the impairment and
the Impairment loss, if any, has not been ascertaimed. The conseguent effect of the same s not
ascertainable at this stage [Refer Note- 3 of the Financial Statement].

B. Mon-Reconciliation of Certain debit and eredit balances with Individual details and confirmation etc.
Adjustments/impacts with respect to these aré currently no! ascertainable and as such cannot be
commented upon by us. [Refer Note- 25(12) of the Financial Statement],

E. The Company has not undertaken actual valuation of empioyee related benefits like Gratuity etc. Since
the relevant latest data input has regards to value of the chligations and planned assets are not
available 10 the management, We aré unable 1o ascemain the impact on the statement of profit and
loss Account

F. Asthe company was In CIRP and subsequenthy in liguidation as on the date of this report, there are non-
compliances of certaln Statutory obligations applicable to the company as we have not been provided
with the evidences of compliance thereof, Payment of certain Disputed Statutory Dues are not regular
to the extent of information avallable in the books of accounts. [Refer Annexure A Clause Vil(a) of the
Audit repart]

We conducted our audit in accordance with the Standards on Auditing [SAs) specified under section 143{10) of
the Companies Act, 2013, Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Ind AS Financial Statements section of our repart. We are independent of
the Company in accordance with Ehe Code of Ethics ssued by Ehe Enstitute of Chartered Accountants of India
together with the ethical requirements that are relevant o our audit of the Ind AS Financial Statements under
the provisions of the Companies Act, 2013 and the Hules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have abtained is sufficent and appropriate 10 provide a basis for our adverse opinion on the ind
AS Financial Statements.

Emphasis of Matter

A, The effect of various litigations are there, the impact of which cannot be ascertzined as the Company
as on the reporting date as the matter is subjudice. Refer note 25(1) of the Financial statements.

Key Awdit Matters

Key audit matters are those matters that, in cur professional judgment, were of most significance In our audit
of the Ind AS Financial Statements of the current period. These matters were addressed in the context of cur
audit of the nd AS Financhal Statements a5 a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these matters.

Except for the matter described in the basis for Adverse Opinion section, we have determined that there is no
key audit matters to communicate in our repon.




information Other than the Ind AS Financial Statements and Auditor’s Report Thereon

The Company's Board of Directars & responsible for the prepacation of the sther information. The other
information comprises the information included in the Management Discussion and Analysis, Board's Repart
incleding Annexures 1o Board's Report, Business Responsibitity Report, Corporate Governance and
Shareholder's information, but does not include the Ind AS Financial Statements and our auditor's report
thereon.

Our epinien on the Hnancial statements does not cover the other information and we do nat express any form
of assurance conclusion thersom,

In connection with our audit of the Ind AS Financial Statements, our responsibility s to read the other
information and, in doing 50, consider whether the other information i materiafly incomsistent with the lnd AS
Financial Statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated,

if, based on the work we have peformed, we conclude that there s 3 material misstatement of this other
imformation; we are required to report that fact. Since, we have not obtained the Board™s report prior 19 the
date of the Auditor's report, we are unable 10 conclude whether or not the other information paragraph ks
materially misstated with respect to this matter.

We expect to pbtain the Board’s Report including Annexures to Board™s Report, Business Responsibility Report,
Corgorate Goverrance and Shareholder's Information after the date ofthe Auditor's report, and IF we conclude
that there (5 a material misstatement therein, we are required 1o communicate the matter with those charge
with Governance and describe actions apphicable under the applicable lawe and regulations,

Responsibilities of Managemént and Those Charged with Governance for the Ind AS Financial Statements

The Company wes under the Corporate Imsalvency Resolution Proceds ["CIRP') under the provitione of the
Insolvency and Bankruptey Code, 2016 (the Code”) vide ordéer dited October GB, 2021 passed by the National
Company Law Tribunal ('NCLT ). The powers of the Board of Directors stands suspended as per Section 17 of
the Code and such powers are exercised by the intenim Reassiution Professisnal/Resolution Professional (RF]
appointed by the NCLT by the said order under the provisions of the Code. As per Section 20 of the Code, the
management and operations of the Company were beng managed by Resolution Professional and
subteguently company is in liquidation vide order dated April 11, 2023 approved by Hon'ble NCLT, Kolkata
Bench and appointed Mr. Neera) Jain 25 a Liguidator.

The Company's Management is responsible For the matters stated in section 134(5) of the Companies Act, 2013
{"the Act”) with respect to the preparation of these Ind AS Financial Staterents that ghve & true and fair view
of the financial pesition, financial performarce, changes in equity and cash flows of the Company in accordance
with the Ind A4S and other accounting principles generally accepted in iadiz. 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 irregularities; selectlon and
application of pppropriate aceounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internzl financial controls, that were
operating effactively for ensuring the accuracy and completeness of the accounting records, relevant of the
preparation and presentation of the financial statement that give 3 true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Ing AS Financial S1atements, the Management js responsible for assessing the Company's
ability to continue as a going concern, discksing, as applicable, matters related to going concern and using the
guing concern basis of accounting unbess Management either intends to liguidate the Company aor to cease
. has no realistic alternative but to do so.




The Management are also responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Dur objectives are 10 obtain reasonable assurance about whether the Ind AS Financial Statémsents as a whole
are free from material misstatement, whether due to fraud o errar, and to issue and auditor’s repor that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, ndividually or in the aggregate, they could
reasonably be expected to influence the economic decision of user vaken on the basis of these Ind AS Financial
Statements,

As part of an audit In accordance with SAs, we exercise professional judgment and maintain professional
skepticlsm throughout the audit. We also:

s |dentify and assess the risks of material misstatement of the Ind AS Financial Statements, whether due to
fraud or error, diesign and perform audit procedures responsive to these risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our apinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control,

= Dbtain an wnderstanding of internal control relevant to the awdit in order 1o design audit procedures that
are appropriate in the circumstances. Under section 143(3N1) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
sy'stem in place and the oparating affectveness of such controls,

* Evaluate the agpropriateness of accounting policies used and the reasonableness of accounting estimates
and refated disclosures made by management.

= (Conclude on the appropriateness of management's use of the going concemn basie of accounting and, based
on the audit evidence obtained, whether 3 material uncerainty exists related to evenis or conditions that
may cast significant doubt on the Company’s abliity to continue as » going concem. If we conclude that a
matesisl uncernainty exists, we are required to draw attention in our auditor’s report to the related
disclesures in the Ind AS Financial Statements or, f such disclosures are inadequate, to modify our opinion.
Our conclusions are baied on the audit evidence obtained up 16 the date of our auditor's repart, However,
future events or conditions may cause the Company 10 cease 10 continue as a going concern.

* Evaluate the overall presentation, structure and content of the Ind AS Financial Staternents, inchuding the
disclotures, and whether the Ind AS Financial Statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, amiong other matters, the planned scope and
timing of the audt and significant audit findings, Including any significant deficlencies in Interng) control that
we [dentify during our audit,

We atso provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
rmay reasonatly be thought 1o bear on gur independence, and whete applicable, related safeguards,

Report on Other Legal and Regulatory Requirements

1) Ay required by the Compeznies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Govarnmaent of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
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“aAnnexure-A”, a statement on the matters specified in paragraphs 3 and 4 of the Order to the extent
applicable.

As required by Section I43{3] of the Act, we report that:

{a)

1)
(e}

{d)

{e)

i

Except for the matter described in basis for adverse epinion paragraph above, we have soughtand
obtalned all the information and explanations which to the best of cur knowledge and belief were

necessary for the purposes of our awdit.

In our opinion, proper books of account as required by law have been kept by the Company so far
it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes [n Equity and the
Cash Fliow Statement dealt with by this Repornt are in agreement with the books of account.

Subject to the matters described in the Basis for Adverse Opinion section above, in our opirian,
the aforesaid financial statements comply with the Indian Accounting Standards specified under
Section 133 of the Ad, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended.

We have not received any written representation from the directors as on March 31,2022 with
regards to disqualification from being appointed as a director in terms of section 164(2) of the Act.

With respect to the adequacy of the intemal financial controls over financial reporting of the
Company and the pperating effectiveness of such conwrols, refer to our separate Report in
“Annexure —B". Our report expresses 2 gualified opinion on the adequacy and opersting
effectiveness of the company Internal financial controlt over financial reporting,

[g) The Company has paid/provided for managerial remuneration in accordance with the provisionas of

Saction 197 read with Schedule V to the Act.

(h} With respect to the pther matters to be included in the Auditor’s Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
infiormation and according to the explanations given to us:

{i} As the company was in CIRP and subsequently is in Liguidation, we are unable to comment
the impact of the all its peading [Higations on it financial pasition in its financial S1atements
as at 31" March 2023 save and except disclosed in the financial statement. [Refer Note No.
26(1) to the financial statements).

{il] As represented by the management, The Company did not have any bong-term contracts
including derivative contracts for which there were any material foreseeable losses,

liii} There are no amounts required 1o be transferred, to the investor Education and Protection
Fund by the Company as at 31" March, 2023.

(i} {a) The Management has represented that, 1o the best of its knowledge and belief, no funds
{which are material either individually or in the aggrcgate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediariec”), with the understanding, whether recorded in writing or otherwiss, that
the Intermediary shall, whether, directly or indirectly lend or Invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (*Ultimate
Beneficiaries™) or provide any guarantee, security or the Bke on behalf of the Ultimate
Beneficiaries;




[b}The Management has represented, that, to the best of its knowledge and belief, no funds
{which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign emity (“Funding Parties”], with the
understanding, whether recorded In writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities idestified n any manner
whatsoever by or on behalf of the Funding Party {“Ultimate Beneficiaries™) or pravide any
Ruarantee, sacurity or the like on behalf of the Uitimate Beneficiaries;

{ciBased an the audit procedures that have been considered reasonable and apprapeiate In
the ciroumstances, nothing has come o gur notice that has caused us to believe that the
représentationg under sub-glause () and (i} of Rule 11{e), as provided under {a) and (b)
gbove, contain any maternal misstatement.

[v) The Company has neither declared nor paid any dividend during the financial year, Hence,
compliance in accordance with Section 123 of the Companies Act, 2013 is not applicable.

(vl Proviso to Rule 3{1) of the Companies [Accounts) Pulas, 2014 for maintaining books of
accounts using accounting software which kas a feature of recording sudit trail ledit log)
facility & applicable 1o the Company with elfec) from Apell 1, 2023, and secordingly. reporting
under Rule 119g) of Companies (Audit and Auditors) Rules 2014 is not applicable for the
finamcial year ended 31 March, 2023,

3] With Respect to the other matter to be included in the Auditors Report in accordance with the
requirement of Section 197{16) of the Act:

During the year, the company has not paid or provided any managerial remuneration to s directors.
Pursuamt to application filed before Hon'kle NCLT Kplkata Bench under Section 7 of the Insoldency and
Bankruptey Code, 2016, the NCLT has admitted the application and appointed Resolution Professional
for running the CIRP and for continuing the operation of the company

For 0.K.Chiajer & Lo,
Chartered Accountants
F.R.N : 304138E

—

Jagannath Prosad Mohapatre
Partner
Membership No. 217012

UDIN: 25 213012 BmMEEX O825)

Place: Kolkata
Date: 05 U6 2025



ANNEXURE "A" TO THE INDEPENDENT ALIDITOR'S REPORT
(Referred to in Paragraph 1 under “Report on Other Legal and Regulatory Requirements”™ section of
pur Report of avin date)

The Annesure referred to in independent Audiiors Report to the members of the Company on the
financial stataments for the year ended 31™ March, 2023 we report that:

i. a)(A) The Company has maintained proper records showing full particulars, including quantitative
detaile  and situation of Froperty, Flant and Equipment,
(8) The Company is maintalning praper records showing full particulars of Other intangible assets.

b) As per mformation and explanation given to us, Pmperty, Plant & Equipment were physically
verified during the year by the management, No material discrepancies were noticed on such
verification.

¢} According to the information and exglanation given to us and on the basis of our examination of
the records of the Company, the title deeds of immovable properties are held in the name of the
Company.

d) According to the Information and explanations given to us, Company has not Reva lued its Propeny
Plant and Equipment {Including Right of use assets) during the year.

e) According to the Information and explanatons given to us, no pro<eecings have been initiated or
are pending against the Company as at March 31, 2023 for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder,

il. a) As per information and explanation given to us, physical verification of inventory has been carded
cut during the year by the Management. In our opinion such verification is appropriate and no
discrepancies of 10% or more in aggregate were noticed on such physical verification.

b) On an averall examination of the financial statements of the Company has not been sanctioned
working capital Emits in excess of ¥ 5 crore in aggregate, 21 any points of time during the financial
year 2022-23 from banks or financial institutions on the basks of security of current assets.
Hawewer, the company was sanctioned werking capital limit in excess of 3 crore rupees in earlier
years, in aggregate, from banks on the basis of security of current asset. According to information
and explanation given to us the banks had classified such acoounts as non-performing assets on
sccount of continuous defaults committed by the company.

i, According to the information and explanations given to us and on the basis of cur examination of
the records of the Company, the Company has not made any investments, provided any guarantee
and security, or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms and Limited Liability Partnerships or any other parties during the year accordingly
reporting under clauss 3 (1)) 10 {3) (i) {f) of the order are not applicable.

iv.  According to the infarmation and explanations ghven to us, there are no sich Loans, investments,
guarantees and security for which Section 185 & Section 186 are applicable,

v.  According to the information and explanations given 1o us, there is no such deposits, accepted by
the Company or amounts which are deemed 1o be deposits, whether directives issued by the
Reserve Bank of India and the provisions of sections 73 ta 76 or any other relevant provisions of
the Comipanies Act and fie ruies made thereunder, where applicabie.

wi. The Centrall Govemment has prescribed cost records ufs 148(1) of the Companies Act 2013, which
is appliczble to the Company. However we are not able to comment on the mainmenance of the
zame as it is not available to us fer Qur verification.

vii, a) According to the records of the company and as per the information and explanations given 1o us,
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ANNEXURE ‘A" TO THE INDEPENDENT AUDITOR'S REFORT

(Referred toin Paragraph 1 under “Report on Other Legal and Regulatory Requirements” section of
our Report of even date)

Tax, duty of Customs, duty of Excise, Value Added Tax, Cess and Other Statutory Dues as applicable
with the appropriate authorities and out of which ifregularities noticed in payment of Tax Deducted
at Sources, Goods and Services Tax, Provident Fund and Employee’s State Insurance and Rs. 40,
Lakhs remains outstanding for more than & months as at 31* March 2023 en account of Tax
Deducted at Sources, Goods and Services Tax, Provident Fund and Employee’s State Insurance to
the éxtent accounted for in the books of accounts.

k) ©n the basis of our examination of the decuments and records the following disputed statutory
due which have not been deposited with the appropriate authorities to the extent of information
available 1o us are as wnder

5l | Name of the | Nature of | Amount of | Amount Period Forum where
No. | Statute Dues Demand Deposited | to which | Dispute s
{including | under amount | Pending
Interest & | Dispute relates
r— { in Lakhs)
(" im Lakhs)
1 VAT  |vATonSDS@ | 9572 | 3562 | 200910 | Cormmercial
12.5% instead & 2010- | Taxes
of 4% 11 Tribunal,
Patna
2 | VAT VATonSDS @ | 23065 4173 | 201112 | Cornmercial
12.5% instead Taxes
of 4% Tribunal,
Fatna
3 VAT VAT on Stock 61.84 1299 2012-13 | Commercial
Transfer of RS Ta=es
for CL Tribumal,
Pataa
44 VAT VAT on Stock 20015 10,00 2013-14 | Commercial
Transfer of RS Taxes
for €L Tribunal,
[ PFatna
. 1
5 | State Excise | inferior 3Ei1.48 2015-16 | Hon'ble Patna
Dept. Cuality of High Caurt
Country
Liquor
supplied a2t '
| Afafid




ANNEXURE A" TO THE INDEPENDENT AUDMTOR'S REPORT
(Referred to in Paragraph 1 under “Report on Other Legal and Regulatory Requirements® section of
our Report of even date}

|6 | State Excise | Inferior | eBg7 | - sza—n Hon'ble Patna
Dept, Quality  of | ' High Court
Country
Liquer
supplied  at :
Seahar - ‘ |
7 | Emplayee | Employes 2.10 230 | 2013- | Employee
State State 1 2014 to| State
| nstrance | fnsurance - 2017- | Insurance
. 018 Court
8 | Gratuity Payment of| 1430 |- | 2020-21 | Fending
Gratulty ' before  the
Authority |
Under  the |
Payment of
Gratuity  Act
| 1972
_| _ I .

vii.  Acconding to the information and explanations given to us, there were no such transactions relating
to previously unrecorded income that have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1981 (43 of 1961). 50, comment on
Paragraph 3(viil) of the 53kl order does not arise.

. @) The Company has defaulted in repayment of loans ar in Payment of interest to Banks, Government
of Inglia and other Lenders. The period and the amount of default ctated in table balow: -

Nature of Name of Amount not Paid | Whether | No.of days | Remarks, if |

Borrowing Lenders on due date Principal | delaysor any

I or Both Urpaid

Termloan | Bankof | Rs 1004.72/- “Both The Company has been
India lLaI:ha including | Principal | referred  to  MNational

l interest. and Company Law Trbunal under
Intaregt the Insgdvisney i
Bankruptcy Code, 2016 as it

Termloan | Union Bank | Rs. 238.60/-lakhs | Both Sihbadl e vk o
' of India including interest, | Principal | yuee 1o its  borrowers. |
and '

Further the company was in |
! RSeS| CIRP w.e.f October 8,2021,

" Working Bank of Rs. 7528.04/- Both
Capital Loan | India Lakhs including Principal
interest. and

interest




ANNEXURE “A" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred toin Paragraph 1 under "Report on Other Legal and Regulatory Requirements” section of
our Report of even date)

Working Union Bank | Rs. 2460.22/- | Both
Caplital Loan | of Incha Lakhs including Principal
| interest. | and |
| Interest
{ | |
Sugar | Government [ Rs 262556 Lakhs | Both
Development  of india inciuding Interest. | Principal
Fund aned
| | Interest
Kisan Credit | Bank of Rs. 7664.85/- Both B
Card (CC) Inelia and Lakhs including Principal
Loan Union Bank | interest, and
of India Interest
Loans from Body Corparate | The Company alse defauited in repayment of unsecured Loans
[Unsecured) amounting Principal Rs. 982.75/- in Lakis and Interest - its
484.58/- in Lakhs and Balance are subjected to confirmation
and reconciliation.

l._ |

b) According to the information and explanatiens given to us, the Company has not been declared
willful defaulter by any tank or financial institution grany ather lender. 5o, Comment on paragraph
i) of the =aid order does not arise.

¢] According to the information and explanations glven to us and audit procedures performed by us,
the Company has nat takea any term loans during the year and there are no outstanding term
loans at the beginning of the year pending utilization and hence, reporting under clause 3{ix)c) of
the order is not applicable.

d) According to the information and explanations given to us, and on an overall examination of the
financial statements of the Company, we report that no funds Raised on Shoft term Basis by the
Compamny. So, comments on paragraph 3{ix})(d) of the sald order does not arise.

@) As the company doés not have any subsidiaries, joint ventures or associete companies, 50, comment
on paragraph 3{i{e) &ifof the said order does not arise.

x. a) According to the information and explanations ghien to us, the company has not raksed maneys by
way of initial public offer or further public offer (including dett instruments) during the year, hence
coment on paragraph [Xa) of the sid order does not arise.

b) Acconding to the information and explanaticns given to us and based on our examination of records
of the company, the Company has not made any preferential alictment or private placement of
shares or convertible debentures (Tully, partly or optionafly) during the year and hence comifents
on paragraph 3x)(b} of the said Order does not arise,

. a) Actording to the information and explanations given to us, no fraud by the Company ar any fraud
he Company has been noticed or reported during the year.
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR'S REPORT

(Referred toin Paragraph 1 under “Report on Other Legal and Regulatory Requirements” section of
our Report of even data)

b) No report under sub-section {12) of section 143 of the Campanies Act has been filed in Form ADT-
4 35 preseribed under rule 13 of Companies (Audit nd Auditors) Rules, 2014 with the Central
Government, during the year.

€] According to the information and explanations given 1o us, Mo Whistle blower complaints received
by the cornpany during the year, Hence comment under the said clause does not arise,

The Company & not a Nidhi Company and hence reporting under Paragraph 3{xii) of the Order is not
applicable.

According 1o the Information and pxplanations given 1o us and based on our examingtions of the
records of the company, transactions with related parties are in compliamce with section 177 and
188 of the act, where applicable, and it is of such transactions have been disclosed in the financial
statements as required by the applicable Indian accounting standarcds,

Accarding 1o the Infarmation and explanations given to us, the company does not have any internal
audiy systeri commensurate with the size and nature of ifs business hence reporting under
Paragraph I{xiv) of the 53kt order does not arise,

To the best of our knowledge and belief and as per the Information and explanations given to us,
the Company has not entered Into any hon-cash transaction with directors or persons conmected
with him. So, comment on Paragraph 3xy) of the said order dogs not arise.

In Qur opinion, the Company is not required to be registered under Section 45-1A of the Reserve
Bank of India Act, 1834, Hence, reporting under clause 3[avil{a), (bl (¢} and (d) of the Order s not
Applicable.

Fhe company bas incurred eash loss in the current financial vear 2022-23 of Rs, 1471.89 Lakhs and
that of Rs. 5484.14 Lakhs immediztely preceding financial year 2021-22,

There hat been no resignation of the statutory auditors during the year. accordingly, reporting under
Clause 3wviii) of the order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realiation of financial assets and
paymant of financial labilities, other information accompanying the financi2l statements and our
knawiedge of the Board of Directors and Management plans, i1 gur dfrmion, The company hay beep
referrad to Natkoral Company Law Tribunal under the Insohvency and Bankruptey Code, 2016 and is
int Corporate Insolvency Resolution Process [CIRP) and Company's Met-worth is fully eroded and also
defsulted in repayment of borrawing 16 its lenders. In Qur opinion, there is materkal uncertainty
exists as on the date of audit repan that company is capable of meeting its labilities existing at the
date of balance sheet as ot is alrepdy fafien due. We, however, state thar this is not @n assurdnce as
to the future vishility of the Coampany, We further state that our repening ks based on the facts up
to the date of the sudit report and we neither give any Euarantee nar vy assurance that all labilties
falling due within a period of one year from the balance sheet date, will get discharged by the

Company.

xx. The requirements as stipulated in the provision of section 135 of the Companies Act 2013 are not

(s
N o e fl
\{\h:ﬂ!' r f.f

apglicabie (o the company. Accardingly reporting vnder clause [3) {xd{a) and (b) of the order are

ppdicable.
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ANNEXURE "A’ TO THE INDEPENDENT AUDITOR'S REPORT
{Referred to in Paragraph 1 under “Report on Other Legal and Regulatory Requirements™ section of
our Report of even date)

The reporting under Clause3(xxi) of the order is not applicable in respect of audit of these financis|
statements. Accardingly, ne comment in respect of the Spid clause has been Include in this report.

For D.K.CHHAJER & CO.
Chartered Accountants
. -',!I‘-k.‘E
FR.N:304138E "?4-— _\Jf\‘:%\
i 1'1
|< '.'-'* i |T 54 |
';" g e “_;"
Jagannath Prosad Mahapatro \‘ s ”' "/
Partner

Membership No, : 217012
UDIN : 25213012 BmMLC K DEF ST

Place: Kolkata
Date: 05 06 2005




ANMNEXUEE “B' TO THE INDEPENDENT AUDITOR'S REPORT
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of section 143 of the Companies
Act, 2013 ["the Act™)

(Referred to Paragraph 2(g) of Report on Other Legal and Regulatory Requirements of our Report of even
datej

We have audited the internal financial controls with reference to the financial reporting of Riga Sugar Co Ltd
{"the Company™) as of 31 March, 2023 in conjunction with our audit of the Ind AS financial statements of the
Campany for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's managenment is responsible for establishing and maintaining intemal financial contrels based on
the internal control with reference to the financial repornting criteria established by the Unit considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartgred Accountants of India (ICAI'). These responsibilities
include the design, implementation and mainienance of adequate internal financial controls that were
operating effeciively 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 emors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013

Auditors’ Responsibility

Our responsibslity s to express an opinon on the Company's internal financial controls with reference to the
financial reporting based on our audit. We conducted our audit in accordance with the Guidante Note on
internal financlal cantral aver Mrancial reporting and the Standards on Auditing, lsswed by ICAI and dpamed to
be prescribed under section 143(10) of the Companies Act, 2013, (o the extent applicable to an audit of intesmal
financial controls, both applicable 1o an audit of internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India, Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtan reasonable assurance about whethe r adequate internal
financial controls with reference 1o the financial reporting was established and maintained and if such controls
aperated effectively in all material respects,

Our audit involves performing procedures 1o obtain audit evidence about the adeqguacy of the internal finandial
gontrols system with reference to financial reporting and their operating effectiveness. Qur audit of internal
financial controls with reference to financial statement included obtaining an understanding of internal
financial controfc with reference (o financial statement, assessing the risk that 2 materia) weakness sxlsts, and
testing and evaluating the desipn and cperating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor's judgment, including the aszessment 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 0asis for gur audit
apinion on the Company's intermal financial contrels Syetem with reference to the financial statement,

Meaning of Internal Financial Controls with reference to Financlal Statements

A company's internal financial control with reference to financial statements is a process designed to provide
reasonable assurance regarding the rellability of Financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company’s internal
financial eontrol ovpr financial reporting includes those policies and procedures that (1) penain to the
maintenance of records that, in reasonable detall, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2] provide reasonable assurance that transictions are recorded as nécessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures af the company are being made only in accordance with authorizations of
managernent and directors of the company; and (3] provide reasonable assurance regarding prevention of timely
detection of unauthnrdzed acquisition, use, or dispasitinn of the company's assets that could have 3 material
e financial statements.



ANNEXURE "B’ TO THE INDEPENDENT AUDITOR'S REPORT
Report an the Internal Financial Controls under Clause (i) of Sub-section 3 of section 143 of the Companies
Act, 2013 ("the Act™)

Inherent Limitations of Internal Financial Contrals with referenee o Finanelal Reporting.

Because of the inherent limitations of internal fina ncial controls with reference to financlal reporting, including
the possibility of collusion or improper management override of controls, material misstatements due to efror
of fraud may occur and not be detected. Also, projections of any evaluation of the internal finandial controls
it h reference ta flinancial statement to future periods are subject to the rigk that the intemal financial control

with respect to financial statements may become inadequate because of changes in conditions, ar that the
degree of compliznce with the policies or procedures may deteriorate.

Qualified Opinion

according to the information and explanations given to us and based on our audit, the following matersial
weaknesses have been identified in the operating effectiveness of the Company's internal financial controls
owver financial reporting as at March 31, 2023 as Company was |n CIRP &3 on reporting date and Subsequently
in liquidaticn as on date of this report:

L Non-Reconciliation Certain debit and credit balances with individual details and cenfirmation etc.

N Manufacturing activities of the company has been suspended since 2020-21.The Company has not
susesepd or reviewed the plant and machineries and other fived assets for the impairment and the
impalrrment loss, if any, has not Been ascertained.

. The Company has not undertaken actual valuation of employes related benefits Rke Gratuity ere. Since
the relevant latest data Input has regards to value of the cbligations and planned assets are not available
to the management, We are unable to ascertain the impact on the statement of profit and loss Account.

IV.  Asthe company was in CIRP and subsequently in liguidation as on the date of this report, there are non-
compliances of certain Statutory obligations applicable to the tompany as we have not been provided
with the evidences of compliance thereof,

V.  Pending final compietion of liguidation process as per the |nsolvency and Bankiuptcy Code, 2016, no
¢ffect has been given in the financial statement which respect (o realizable value of assets, settiement
of the liabilities and classification of assets and fiabilities as aen-current and current.

A ‘rraterial weakness' is a deficiency, or a combination of deficiencles, ininternal financial control over financial
reporting, such that there is a reasonable possibility that 3 material misstaternent of the Company's annual or
interim financial statements will not be prevented or detected on a timely basis. In our opinion, except for the
effects / possible effects of the material weaknesses described above under Qualified Opinion paragraph on
the achievement of the objectives of the control criteria, the Company has, in all material respects an adeguate
internal financial controls system owver financial reporting and such internal financial controls ever financial
reporting were operating effectively as at March 31, 2023, based on the internal con trol over financial reporting
criteria established by the Company considering the essential components of internal control stated in the
ote on Audit of Internal Financial Controls Over Financial Reporting isswed by the ICAL



ANNEXURE "B' TO THE INDEPENDENT AUDITOR'S REPORT
Report on the Internal Finantial Controls under Clause i) of Sub-section 3 of section 343 of the Companies

Act, 2013 ["the Act”)

We have considered material weakness identified and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the Manch 31, 2023 financial statements of the Company and these
material weaknesses affect our apginion an finaneial statements of the Company for the year ended March 31,
2033 and we have Bsued an adverse opinion on the IND AS Financial state ments.

For D.K.CHHAJER & €O,
Chartered Accountants ———
F.R.N: 304138E JOREN
W' 4 £ cwams | .":|I
— ey g geney |
W\ AKDUNNANT | = Il
L
Jagannath Prosad Mohapatro \\:1‘,;__—1:__._.= >
Fartner S
Membership No.: 217012
UDIN: 27591 Fp12 BMLc KD g3
Place: Kelkata

Date: 05 0t 2005



RIGA SUGAR OO LTD {In Liguidstion)
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RIGA SUGAR CO LTD (In Liguidation)
STATEMENT OF PROFTT AND LOSS FOR THE AERDD ENDED J15T MARCH, 3023
CIM: L1542 IWD LS80PLCOIZTD
Rs. In Lakhs
For tha For ha
Partleulan Yoeur Ended Yoar Ercied
Notes!  a10a.2083 91 o3 a2
1 mulmﬂm:liﬂﬂs 17 171 23%6.17
I, Incame B 1437 M0
i Trtad Imscoema || * 1) 16.10 2018
e [Enpensey
al Cost of Materials Consusrmed 14 i 1aa.ce
Bl Cruenpet In bnwverdories of Flaished Goods, Bock in P
Trade and Work i Progres = 653
e Emphoyee Benefit Domrdes n TIAT ELEA
& Finante losts o L1,260.09 L33
e} Deprecielion and Amariaion Espense A 445098 S0 an
fi Geher Expenses 4 1,601.56 e
1. Totsl Exprnies 338259 L5723
V. |ProfiyfLoadl before Dxeptional lneris and Tax (8 - iv) (3629} [L.3&7.05)
¥ |Emsepthansl Buma/ Prior Pedod fhems A [3444.0a]
Wil Lema) before Tax {W v (3,386 29)| [5,&13.08]
VI, | Ta Exgpercse:
1 Cwrrart Tax = =
1 Taxior ewriier prars (e a -
3 Deferred Tax » =
et Cumrreet Tan [WIHH) :
. |Prafit/TLoss] for e Parviod [Wil- Vill) {3,366.29)| 5,833, 05)
X |Otheer Cormprebersdng Inceme for (e peried
1] e ol wel fgk B Feclassified to Profit or Logs * [173.45)
[i] mmms that Wl Be rectyssifed (0 Profit oF Lt - "
¥, [Total Comprehensive incorms for the pesiod (X «X] —[assoe) |5, 85 5%)
_ porr amdity Siharm (for Conliruing Operstions): | 2602
{1} Bagie 28.94) 0%y
3} Dilertwd (23.3 (40255
Significant Accoun ting Poliicles & Othwes Nomg 1k
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Fimanckal Statersmda
B s gt ppint of Fven dale
For DCCHHAJER B CO.
Chartered Accountants 'b‘w“"""*-r
PN ; B0 28E / %
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M v sccoenors ) 8 |
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Partret !'.. '?' "&j
Misrn bership Mo 24 T L ﬂn.pm.mu-mmmm
UDINZEZ17012 BMeLeK DBA5)
Place : Kodkats
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RIGA SUGAR CO LTD (In Liquidation)
CAIH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2023
CIN: L15421WB1SB0PLCI2STO

= [ s i k)
Four thay For the

3.03.2023 | W.002022

A CASH FLOW FRON OWERA TIMG ACTIWVITIES

et Profifiioss) before Tax & EapOrdingry tems 13.366.29)| [5R13.09)
Adjustment for -

Deprecistion 440 49 496, 55

Amartisation 5.58 575

Iriteredt Expenies 136099 1,28%36

Finamnce cost on the basls of claim 344504

Capilsl Subssdy . [257]

Gain on Salp of PPE (0.25)

Interest Income {E.87) (£165)
Operating Frofir befors Working (apinal Changes 11, 688.45) [557.51]
Mavements in Werking Capital :

Incrisase{Dechgase) in Trade Payabiles - LLE
Incraaie)/[Dechaate) in Dthe Cuffent Liabitied 1518 5r33
(intreate)lf DErraate i Mivstomes mn 29514
(el Decraasn in Trade Ritevatales 11280 035
(Increxca)) Dasradce in LOSAL . .

Increasey' [Decrease] in Provisicens s L] |
Increase/ [Decrense) in Othas Tirancis Aouet £38.32 45
(Inerease)f Decreate in Other Financal Lisbilties 5368 11631
{Intreasel/Decrease in Other Mon Curment Aty 41201 2036
(Ipcressil/Decrease in Other Current Adsats §1.59 iLn
Cash generated fromfjused in) Oparations (146.80), 11929
Dhiface Taousd Pakd |Met) 1180 -

Net Cash From Operating Activities 12l . |135.00) 11539

B CASH FLOW FROW INVESTING ACTIATIES :

Capital Subsidy Received - -

interest Roceived 6B ks
Purchase of Propérty, Pt B Equipment and Intangible Asscts - 0.7
Sale of Property, Plant & Eguipanent and Intangibls Asiels I'_;E -
Net Cash from Investing Activitios (e} 7.63 7.93
C GASH FLOW FROW FINANCING ACTHATIES :

IFtenast Paid a 5
Received from Personal Guarantor - AN O
Recerved from Prospectwe Resalution Appigants (50,000 S40.00
Advance Recetved From Comenistee of Credisons 152.38 61.86
Advance Recebved From Directar 3569
Irvocathan of 86 0.48 -
Proceedsf{Rapwyreent) of Shon Term Borrowings - {=5.57)
et Cash from Financing Activities ic) {426.54) 506.78
Mit [Decrease)/ Increase In Cash ind Cash Tquivalents (A+B+&) [553.91)| 634,02
Cash and Cath Equivalents &t the begimning of the year £50.31 685

Canh and Cath Equivalints ot end of the yoar 10700 66091




RIGA SUGAR CO LTD (In Liguidation)
CASH FLOW STATEMENT FOR THE YEAR ENDED 15T MARCH, 2023
CIN: LIS4ZIWEISS0PLCO3 2970

{ Fx im lakid]
ihe

For the
EARTICLILARS yoar pndad | yearanded
31002023 3 032082
Cash & Cash Equivalents :
Balarme § with Bk
Cunment &coount 104,75 =ge 16
Cash-on-Hand 135 055
ke Bank Balance
Deposit with Original Maturity beds than 3 manths . 7500
Todal 10700 BEQ 9L
—
Note:

[3] Prawious year's figares have been regrouped, recasted wharsvwer necsciary.

(5] The above cash ficw has been prepened unde "ndinect Meshod” o prescribed under Indian Accounting
standard 7 (ind AS 7) “Statement of Cash Fows”, notified wnder section 133 of the Act, read with
Companies {ndian Accounting Stancands] Aubes, 2015 and Subseduent smendamnis v, and ot

setounting principles genarally accepted in bndia

For D K Chhajer & Co
Chartened Acoosuntans
Eirmn ICAI Reg. No. 3041388

lagannnath Prosed Mohapatre
Purtner
MNoz 2| 0L

UDIN: 259 13012 BMLLK ¢85

PMisce : Kolata
Date: G5 O 3004
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RIGA SUGAR CO LTD (In Liquidation)

Mot to the Fimanclal Stwternent loe the Year Ended 31,03, 3023

R i Lakhs
Forthe Year Ended Far the Year Ended
Hots : 57 REVEMGE PROM OPERATIONS 31,03, 2023 032022
Al Sabe of Fraducs
Sugaar - G
Whkanses = Lk
Exhand . 17240
FErETinesy - 2L0
Lege: sty unit 1k of Molsces —— = | i 647
] Othed opseating reverse 173
Total —ndd —
For the Year Ended For tha Yas® Eaded
Nete : 18 OTHER PeCOME 103200 31.03. 2022
[ta) iazerest meams
Depodlt with bacics snd others [T A
O Inceme Tax Redung LR £27 0.06 866
(¥ Qeherbas Openpling incame
= Reng Received 7 749
= Gl o Sabe 5F BAAGAE Uik le P
= Miscela neouns oot . 7.50 14 49 25 M
Tl 14,57 401
Rs. ini Lal
For the Year Ended F_uﬂnqn'ﬁ-r
Mote 19 OOST OF MATERIALS CONSUMED 3101 3033 34032092
Sugyaane . .
Molasses 102,19
Stewws & Soures - 12244
= 12464
Totad a4




RIGA SUGAR €O LTD (in Liguidation)

Kotes to the Fimdncial Statemant for the Yoar Ended 31.03.2023

WFI-W Bar
Wote 1 20 CHANGES IV INVENTORIES OF FIMISHED GOODS, BY-|
PRODUCTS & WORK IN PROGRESS #.51.3023 103 2022
Stoec ok it BEZINAISE OF the Yaar
Firiihed Goods - nre
Sleaghmin-Froces . -
oy Producs 2 SE08 8 &7
Tokal (1) 3 Er
Srock ar vhe End of Ihé your
Fndshad Goods 485
SAnh- | A-PriE s . o
¥y Progcy Ay = e | LFEC]
Tetal (B - B2
Chasrgges in wwwenscries of finlihed goods, br-producs and
work-a-grog rese (A-8) - B9
Less: Eucior Dysy o0 S10Ck . -
[prcremgel g crease . £.53
B s
mmr-?m——rw?mwﬁ'
Moo = 21 EMPLOYEE BENEFITS EXPENSE .03, 2023 31.03 2022
Salary, Wages, Banut B Alowsnces 68,51 135
| Comtribiics g Provident Fund & Other Fuedi B 1.4
Graluity - B5.48
Sal Welface Expenses . 4T L7 51456
Total FAET 31456
“Rafer Note 25(3el)
“Firtha Tear Ended | For the Tear Ended |
Bote 1 £ FNANCE COSTS .05.:023 1032022
intarse 1,280.99 1LIE0.36
Rank Commigsion . 1,260.99 - !EM
Toial _LMe089 L35
o
* fufer Note 25 (2
For the Year Ended For the Year Ended
Hoke : 23 DEPRECIATION & AMORTISATION EXPENLE 21032023 1052022
Degaeciilon on Property, Plant £ [gugament 44040 S5 b
AT OF InEanpble Assety 573 prrall
Tatal Erinal) |




RIGA SUGAR CO LTD (In Liquidation)
Motes 1o the Finardial Staternent for e Yoo Ended 31.03,702%
L in Lakhi
For the YearErded | For o Voo Erded |
Note 1 26 OTHER EXFENSES 31.03.2023 11.0;’1:!12122
ML niFactuaring Engesbel
Store, Chemscals and Packing ddateriale: Indipences -
Powser, Fusl and Water FERT ] 3318
Repairs to belldings 160 268
Rnpains to machinery * sBE)
Procassing Enpenses K Fert imnganen sipanses - T54
Poliution Coatrol Expenies - 359
Co-pencration Dxpenses . 438 4 582
Seffing & DistriBution Expenses
Seliing Experit . 255 255
Etabinbment Empemer
Rpnl 465 1381
IFsuramCe 1078 5EA2
Glrecior™s Fee - L 7]
fartes g taves, enrchsding Epeges o Imcome . RF)
Afcwance for Written down vahue of invengory oan &l.54
Alaanee for credit loget 3146.48 =
Security Charges 44.68 3
Litirg Enpenses 4,19 C
Filing Focy 008 =
Invecazian of BG grven prior to iitation of R s =
Riscmblbrieaus Eupeirs nm| Lsen 49.40 2019
Professiosnal Feed 127 fuab
Paymant for insclvency Servioss
s inkerie Resolotion Professesl . 280
v o Radbution Heteuionst nm 3l
hrh-:'tm?!:n!rlt of Expe puas - % 36
Cost For CAC maatings | 2s3 : e
Payments 10 suior
At sustiion gl NS 284 o050 1405
For Tas Audie . -
Fur limibid B 080 105
Fior ot her sereices - 138 030 130
Tatal 1601 56 s




RIGA SUGAR COLTD (in Liquidation)
Notes to the Financial Statement for the Year Ended 31.03.2023

B, in Lakhs
For tho Toar Endod | ear
Note | MEA Franoe Cost 31,03, 3023 3103 2023
Finanoe Cipst
KCC Loan L3134
ln=prea) Payable aa Borroasege
Fuper Loan |Secured]
Bank of Bndis (B0 = #9053
Union Bank of kidis Vi) - Lt
RO Lnoaed [S06) - h!!‘.ﬂ 1590 41
Winridng Cagiesl Loan (Secured)
Banle o nddis (BN = LI5%97
L Bani o India|ues) o B 31 ]
Tukal 144604
Vs "\l
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INDIA Email :Kolkata@dkcindia.com
INJEPENDENT aUDITOR'S REPORT
To
The Members of
Riga Sugar Co. Lid

Report on the Audit of the Ind AS Financial Statements
Adversé Qpinion

We have audited the accompanying Ind AS financial statements of Riga Sugar Co Ltd (“the Company”), which
comprise the Balance Sheet as at 31" March, 2024, and the Staternent of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and Statement of Cash Flows for the year then
ended, and notes to the financial statements, including a summary of the significam accounting policies and
other explanatory information.

In our opinion and to the best of our information ang agcording to the explanations given 1o us, in view of the
pervashve nature ¢f the effect of matters described in the Basks fior Adverse Opinion section below, the dfaeesad
g AS Finantial Siavements does not give the information required by the Companies Act,2013 in the manner
$0 réquired and also does not give 2 true and fair view in conformity with the indian Accounting Standards
prescribed under section 133 of the Act read with the Companies(indian Accounting Standards) Rules, 2015, a4
amended, and other accounting principal generally accepted in India, of the state of atfairs of the Company as
a March 31, 2024, and its loss incheding toast tomprengisive income, changes in equity and it cash flows for
the year ended on that date.

Basis for Adverse Opinion

A. The company has been referred to Corporate insohvency Resolution Process (CIRP] under the insolvency
and Bankruglcy Code, 2016 (a5 amended) (IBC or Code) vide arder of the Hon'ble NCLT, Kolkata Bench
(NCLT) dated October 08, 2021, However, since ne Resolution Plan was pccepted by the Committes of
Creditors, liquidation proceedings were initiated wee f. April 11, 2023 vide grder of the Hon'nle MCLT,
Further, prior te commencement of insolvency proceedings, there kas been considerable decling in
level of sperations of the Company and Net worth of the company as on the reporting date is eroded
and it continues 1o incur lesses. On the Reporting date, the Company was under CIRP proceedings ang
in pursuance of the said Code and regulations made thereunder the company is being run 33 a going
concern. The auction for sale of the company was oWered as 2 ROINg concern and it was successfully
held in favour of 3 bidder on September 12, 2024, The company has been sold to the successful bidder
on "AS IS WHERE S BASIS", “AS 15 WHAT IS BASIS”, “WHATEVER THERE IS BASIS™, and *NO RECOURSE
BASIS” along with the assets which described In the Sale Cenificate Issued by the Liquidator. Pending
final Completion of Rguication process as far the Inscleeney and Bankradicy Code 2016, the Financial
Staternem of the company for the Financial Year 2073-24 have been prepared on Going Concers and
the contequent affect of the lquidation s ot given in the Financial Stitemnent w.r.t realisable value of
the assets, settlement of the liabilities and classification of the assets and liabilities as non-current and
current. Accordingly we are unable to comment on the realisability of the assets and its classification ac
Corrent and Non-Current [Reter Note- 25(8) and 25(9) of the Financial Statement].

B. Pursuant to commencement of CIRP of the company under inselvency and Bankruptcy Code, 2016,
there are various claims submitted by the financigl creditors whether secured and unsecyred,
operational creditors, employees and other crediters to the RP. The overall cbligations and Liabilities

- Including inferest an loans and the principal amoen of loans shall be derermined during the CIRP,
; .o WDuring CIRP period, no accounting Impact i the books of accounts has been made in respect of
aear | differences, if any, in the Claims filed by operational and other financial creditors.

f. 1 Hence, conseguential impact, if any, is currently not dsCertainable and we are unable to comment on

/¥ the sceounting treatment of possible finandal impact of the same.
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€. Manufacturing Activities of the company has béen suspended sinte 2020-21. However, the company
hat not assessed or reviewed the plant and machineries and pther fixed agsets for the impairment and
the impairment loss, if any, has not been ascertained. The conseguent effect of the same is not
ascertainable atthis stage [Refer Note- 1 of the Financlal Statement].

b, Mon-Reconciliation of Certain debit and credit balances with individual details and confirmation et
Adjustments/impacts with respedt 10 these are currentfy not aseertainable and as such cannof be
commented upon by us. [Refer Note- 25(12) of the Financial Statement].

E. The Compary has not undertaken actual valuation of employee related benefits like Gratusty eic. Since
the relevant fatest data input has regards (o value of the obiligations and planned sssets are not available
to the management. We are unable to ascértain the impact on the statement of profit snd lass Account

F. Asthe company was in CIRP and subsequently in liquidation as on the date of this repont, there are non-
compliances of cerain Statutory obiigations applicatibe to the company 3s we have nat baen provided
with the evidences of compliance thereef. Paymen of certain Disputed Statutory Dues are not regular
to the extent of information avallabile in the books of accounts. [Refer Annexure A Clause Vil(a) of the
Audit report]

We conducted our audit In accordance with the Standards on Auditing (5As) specified under section 143{10) of
the Companies Ac, 2013, Qur responsibilities under those Standards are further described in the Auditer’s
Responsibilities for the Audit of the Ind AS Financial Statements section of our répont, We are independent of
the Campany In accordance with the Code of Ethics issued by the Institute of Chartened Accauntants of India
together with the ethical requirements that are relevany ta our audit of the Ind AS Financial Statements under
the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled gur other ethical
responsibilities In accordance with these roquirements and the Code of Ethics, We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our adverse opinion on the Ind
AS Financial Statemenls,

Ermphasis of Matter

A. We refer 10 Note 244 of the Financial Statement, the Company has given a Corporate Guarantee to
Bank of India and Union Bank of India for repayment of Loan along with interest towards Kisan Credit
Card (KCT) loan avalled by cane growers. After commencement of lguidation, the Bguidator has
accepted claims in this regards amounting to Rs.BGB3.38 bakhs and the same Is classified as Current
Borsowings, The amount of Re_ 1023 53 which is accepted over and sbove the carying value of KCC loan
Rs. 7664.85 Lakhs pertaining to current financial yesr has been chasged to statement of Profit B Loss,

B The effect of various I‘ltlg.u.ﬂnns are there, the irmpact of which cannot be ascertained as the Company
a5 on the reporting date as the matier is subjudice, Refer nove 25(1) of the Financial statements.

Key Audit Mattarg

Key sudit matters ane those matters that, in our professional judgment, were of most significance in our audit
of the Ind AS Financial Statements of the current period, These matters were addressed in the context of our
awdit of the Ind AS Financial Statements a5 a whole, and in forming vur opinion thereon, and we do not provide
a sEparate opinion on these matters.

Except fior the matter described Inthe basis for Adverse Opinion section, we have determined that there s na
_key audit matters o communicate in our report.
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Information Other than the Ind AS Financial Statements and Auditor’s Report Thereon

The Company's Board of Directors Is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discuttion and Analysis, Board's Report
including Anmexures 1o Board’s Report, Business Responsibilty Repori, Corporite Governance and
Shareholder's Information, but dees not include the nd AS Financial Statements and our auditor’s report
thereon.

Our opinson on the financial statements doss not cover the other information and we do not express any form
of assurance cenclusion thereen,

In connection with our awdit of the Ind AS Financial Statements, our responsibility is to read the other
information and, in duing 5, consider whether the other information is materially inconsistent with the ind AS
Financial Statements or our knowledge obtained during the course of our audit or otherwise appears 10 be
isatedially misstated,

if, based on the work we have performed, we conclude that there is a material misstatemant of this other
information; we are required to report that fact, Simce, we have not obtained the Baard’s report prior 1o the
date of the Auditor’s report, we are unable to conclude whether or not the other infarmation paragraph is
materially misstated with respect to this matter,

We expect to cbtain the Board's Report including Annexures to Board's Report, Business Respensibility Report,
Corporate Governance and Shareholder’s Information after the date of the Auditor’s repart, and if we conclude
that there 5 2 material misstatement therein, we are reguired to communicate the matter with those charge
with Governance and describe actions applicable under the applicable laws and regulations,

Responsibilities of Managemem and Those Charged with Governance for the Ind AS Financial Statements

The Company was under the Corporate Insalency Resolution Frocess ("CIRP') under the provisions of the
Insolvency and Bankruptoy Code, 2016 {"the Code') vide order dated October 08, 2021 passed by the National
Company Law Tribunal ("NCLT"). The powers of the Board of Directors stands suspended ag per Section 17 of the
Code and such powers are esercised by the Interirn Resclution Professional/Resolution Prefessional (RP)
appointed by the NCLT by the said order under the provisions of the Code. As per Section 20 of the Code, the
management and operations of the Company were being managed by Resolution Professional and subsequently
company is in liguidation vide order dated April 11, 2023 approved by Hon'ble NCLT, Kolkata Bench and
appointed Mr. Neeraj Jain as a Liquidator.

The Company’s Management is resporsilde for the matters stated in saetion 134(5) of the Companies Act, 2013
(“the Act™) with respect to the preparation of these Ind AS Financial Statements that give a true and Fair view of
the fineacial position, financial performance, changes In equity and cash Aows of the Company In sccordance
with the lnd AS and other acedunting principles generally accepted in India. This responsibility alss 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 irregularities; selection and
application of appropriate accounting paficies; making judgments and estimates that are reasanable and
prudent; and design, implementation and maintenance of adeguate internal financia| comtrols, that were
opersting effectively for ensuring the accuracy and completeness of the accounting récords, relevant of the
preparation and presentation of the financisl staternent that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Ind AS Finencial Statements, the Management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unfess Management either intends ta liquidate the Company ar to cease operations,
or has no realistic alterndtive but to do so.

The Management are also respansible for overseeing the Company’s financial reporting process.

r



Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Cur objectives are to obtain reasonable assurance about whether the Ind AS Financial Statements as a whale
are free from material misstatement, whether due to fraud or error, and to issue and auditor’s report that
includes our opinion. Feasonable assurance i 3 high lewvel of 3ssurance, but Is ot a guarantee that an aydit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstagements can
arise from frawd or esror and are considered material if, individually or in the aggregate, they could reasonably
be expected to nfluence the economic decision of user taken on the basis of these Ind AS Financial Statements.

As part of an audit in accordance with 5As, we exercise professional judgment and maintain professianal
skepticism throughout the audit. We alsor

* [dentify and assess the risks of material mizsstatement of the Ind AS Finansial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for cur oplnlon. The risk of not detecting 2 material
misstatement resulting from fraud is higher than for one resulting from error, a3 fraud may involve collusion,
fargery, inteational omissions, misrepresentations, or the cverride of internal control.

« Obtain an understending of intermal control relevant to the audit i order ko deign audit procedures that
are appropriate in the circumstances. Under section 143(3)1) of the Companies Act, 2013, we are also
responsible for expresting our oplinion ch whether the company has sdequate internal financial controls
system in place and the aperating effectveness of such controls,

= Ewvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management,

» Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
an the audit evidence abtained, whether » material uncertalnty ¢xists relaved to events or conditions that
may cast significant doubt en the Company's ability te continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Ind AS Financial Statements or, if such disclosures are inadeguate, to modify our opinion,
Owr conclusions are based on the audit @vidence obtained up 1o the date of our auditar's report. However,
fotare events or contions may cause the Company 1o cease 1o continue as a going concem.

» Evaluate the overall presentation, structure and content of the Ind AS Financial Statements, including the
disclosures, and whether the Ind AS Financial Statements represent the underlying transactions and events
in 3 manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal contrgl that
we identify during our audit,

We also provide thase charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to ecommunicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards,

Report on Other Legal and Regulatory Requirements

1) As reguired by the Companies (Auditor's Report) Order, 2020 (“the Order”], issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
“Annexure-A®, 2 statement on the matters specified in paragraphs 3 and 4 of the Order to the extent
applicable,

2) As required by Section 143(3) of the Act, we report that:

(a) Except for the matter described in hasis for adverse oplnion paragraph above, we have sought and
obtained all the information and explanations which to the best of our knowledge and belief were
— - necessary for the purposes of our audit,
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(d]
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(h)

In sur opinion, proper books of accoeunt as required by law have been kept by the Campany so far
as it appears from gur éxamination of those books,

The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in Equity and the
Cash Flow Statement dealt with by this Report aré in agreement with the bogks of account.

Subject to the matters described in the Basis for Adverse Opinion section ahove, inqur aptnion, the
aforesaid financial statements comply with the lndian Accounting Standards specified under
section 133 of the Act, read with Companies [lndian Accounting Standards) Rules, 2015, as
amanded,

We have not received any weitten representation from the directors as on March 31,2022 with
regards to disqualification from being I ppointed as a director in terms of section 164(2) of the Act,

With respact to the adequacy of the intermal financial controls over financial reporting of the
Company and the operating efifectventss of such controls, refer to our Separate Report in
“Annexure -B". Our report expresses a qualified opinion on the adeguacy and operating
effectivencss of the company internal financial controls over fimancial reporting.

The Company has paid/provided for managerial remuneration a accordance with the provisions of
Section 197 read with Schadule V 10 the Act,

With respect to the other matters 1o be included in the Auditor's Report in accordance with Rule
11 of the Companies [Audit ang Auditors) Rules, 2014, in our opmion and to the best of our
information and according 1o the explanations given to us:

(] As the company was in CIRF and subsequentlly i in Liguidation, we are unable to comment
the impact of the all its pending litigations on s financial position in its financial statements
as at 31" March 2024 save and escept disclosed in the financlal statement. [Refer Note No.
26(1) to the financial statements).

(il} As represented by the management, The Company did not have any long-term contracts
including derivative conteacts far which there were ary material foreseeable loases.

(ii) There are no amounts reguired to be t/ansferred, to the Investor Education and Protection
Fund by the Company &s at 31" March, 2024,

{in} (2] The Management has represested that, 1o the best of s ksnowiedge and belief, no funds
{which are material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premivm or any other sources or kind of funds)
by the Company to or in any other person ar emtity, induding foreign entity
[“Intermediaries”), with the understanding, whether reconded In writing or otherwise, that
the Intermediary shall, whather, directly or indirscthy lend of invest in other persons or
entities identificd in any manner whatsoever by or on belglf of the Cempany (*URimate
Beneficiaries”) or provide any guaramee, security or the ke an behalf af the Ultimate
Beneficiaries;

[B}The Management has represented, that, to the best of its knowledge and Belief, no funds
{which are materlal either individually or in the aggregaie) have been recgived by the
Company frem any person er entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend of Invest in other persons or entities identified W any manner
whatsoever by or on bekalf of the Funding Party ("Ultimate Benaficiacies™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficlaries;

(c}Based on the audit procedures that have been considered reasonable and appropriate in
the cireumstances, nothing has come 10 Qur notice that has caused us to believe that the
representations under sub-clause (i) and (i} of Rule 11{e}, as provided under (a) and {&) above,
centain any materal misstatement



fv] The Company has neither declared nor paid any dividend during the financial year. Hence,
compliance in @ccordance with Section 123 of the Companles Act, 2011 s not applicable.

(vi) Proviso to Rule 3{1) of the Companies [Accounts) Rules,2014 for maintaining books of
Accouns using accounting software which has a teature ol recording audit trail (edit log)
facility is applicable to the Company with effect from Apeil 1,2023, and accordingly, reporting
under Rule 119g) of Companies [Audit and Auditors) Rules, 2014 & not applicable for the
financial year ended 31 March, 2023,

3} With Respect to the other matter wo be included in the Auditors Beport in accerdance with the
requirement of Section 197(16) of the Act:

During the year, the company has not paid or provided any managerial remuneration to its directors.
Furcaant 1o application filed before Mon'ble NCLT Kolkata Bench under Section 7 of tha Insohvency and
Bankruptey Code, 2016, the NCLT has admitted the application and sppainted Resolution Professional
forr running the CIRP and for continuing the operation of the company.

For D.K.CHHAJER & Co.
Chartered Accountants
F.R.N: 304138E

&—,-_,,:*':"

Jagannath Prosad Mohapatro
Partner

Membership No.: 217012
UDIN: 352/F0128NLLK S 18 4)

Place; Kolkata
Date: 05,06,2025




ENNEXURE ‘A" TO THE INDEPENDEMNT AUDITOR'S REPORT
[Referred to In Paragraph 1 under “Report an Other Legal and Regulatory Requirements” section of
our Report of even date)

The Annexure referred to in independent Auditors Report to the members of the Coampany on the
financlal statements for the year ended 31" March, 2024 we report that:

L a) (A) The Company has maintained proper records showing full particulars, including quantitative
detalls and situation of Property, Plant and Equipment.
{B) The Company ks maintaining proper records showing full particulars of Other intangible assets,

b} As per information and explanation given to us, Property, Plant & Equipment were physically
verified during the wear by the management. Mo matgrial discrepancies were nothced on such
verification.

of Acoonding o the infarmatian and explamation ghven to us and on the basis of our examination of
the records of the Company, the title deeds of immovable properties are held in the name of the

Company.

d) According to the information and explanations given to us, Company has not Revalued its Property
Plamt and Equipmaent (Including Right of use assets) during the year.

p) Aceording to the |nformation and explanations given to us, no proceedings have been initiated or
are pending against the Company as at March 31, 2024 for holding any benami property under
the Benami Transactions (Prohibilion) Act, 1988 and rules made thereunder,

ii. a)As per information and explanation given to us, physiczl yerification of inventory has been carmied
cut during the vear by the Management, In cur opinion such verification is appropriate and no
discrepancies of 10% or more In aggregate werd notiked on such physical verification.

b) On an everall examination of the financial statements of the Company has not been sanctiongd
working capital Bmits in excess of ® § crose, in aggregate, at any points of time during the financial
year 2023-24 from banks or financial institutions on the basis of security of current assets,
However, the company was sanctioned working capital limit in excess of S crore rupees in earlier
vears, in aggregate, from banks on the basis of security of current asset. Actording 1o information
and explanation given to us the banks had classified such accounts as non-performing assets on
sccount of continuous defaults committed by the company.

.  According o the information and explanations given to i and on the basis of our examination of
the records of the Company, the Company has not made any investments, provided any guarantee
and security, or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firme and Limited Liability Partnerships or any other parties during the year accordingly
reporting under clavse 3 (iiil{a) to (3) (i} tf) of the arder are not applicable.

. According'to the informathon and explanations given to us, there are no such Loans, investments,
guarantees and security for which Section 185 & Section 186 are applicable.

v.  According 10 the information and explanations given to us, there is no such deposits, accepted by
the Company or amounts which are deamed to be deposits, whether directives [ssued by the
Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant provisions of
the Companies Act and the rules made thereunder, where appiicable.

vi, The Central Gowernrment has prescribed cost reconds u/s 148{1) of the Companies Act 2013, which
Is applicabie to the Company but however we are not able o comment on the meintenance of the
same as il & AT avallable o us for Cur verification.

vii. a) According to the records of the company and as per the information and explanations given to us,
it has been irregular in depositing undisputed statutory dues lke Income Tax, Sales Tax, Service
Tax, duty of Customs, duty of Excise, Value Added Tax, Cess and Other Statutory Dues if any with

-.the appropriate authorities and cul of which irregularities noticed in payment of Tax Deducted at

A gl
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ANNEXNURE “A' TO THE INDEPENDENT AUDITOR'S REFORT
(Referred to In Paragraph 1 under "Report on Other Legal and Regulatory Requirements” section of
our Report of even date)

Sources, Goods and Services Tax, Provident Fund and Employee's State Insurance and Rs. 60.05
Lakhe remalne outstanding for more than & months as at 31" pMarch 2024 on acoount of Tax
Deducted at Sources, Goods and Services Tax, Provident Fund and Employee’s State Insurance to
the extent secounted for in the books of accounts.

b} On the basis of our examination of the decuments and records the following disputed statutery
dut which have not been deposited with the appropriate authorities to the extent of infermation
available to us are as under;

sl. | Nameofthe | Nature  of | Amount of Iﬂmmm Period | Forum where
No. | Statute Dues Demand Deposited | to which | Dispute is
[including ~ under amount | Pending
Interest &  Dispute | relates
Penalt
- ("in Lakhs)
(" In Lakhs]
p ! VAT | VAT on 5DS @ 8572 35.62 2009-10 | Commercial
12.5% instead . E 2010- | Taxes
of 4% 11 Fribunal,
Patna
2 | VAT T VATonSOS @ | 230.65 | 4173 | 2011.12 | Commercial
11 5% instead Tanes
of &%, Tribunal,
Fatna
3 | VAT VAT un Stock | 6184 12.99 | 2012-13 | Commereial
Transfer of RS Taxes
for €1, Tribunal,
Patna
4 VAT VAT on Stock 200.15 10.00 2013-14 | Commercial
Transter of RS Taxes
for €L, Tribungl,
Patos
§ | State Excise | Inferior 182,49 . 2015-16 | Hon'ble Patna |
| Dept. Quality  of High Court
Country
Liquor
supplied at
Arariy
6 | State Excise | Inferior 5807 - 201617 | Hon'bie Patna |
Dept. Quality of | | High Caurt
, Country '
el Liguor J |
b ety o
I y F.“— ,-:f '+_f||
LY SEN




ANNEXLIRE ‘A" TO THE INDEPENDENT AUMITOR'S REPORT
(Referred to in Paragraph 1 under “Report on Other Legal and Regulatory Requirements” section of

our Report of even date)
supplied at
seahar
7 | Employee | Employee 2.30 730 | 2013-  Employee |
Eﬁme State 2014 w  State
| Insurance Insurance 2017- Insurance
<018 Court
38 | Gratuity Payment of | 14,30 202021 | Pending
Gratulty before the
Authority
Lincer the
Fayment of
Gratuity Act
1872

| Sarvices Tax

9 Goods And

_ |

willl.

According to the information and explanations given 1o us, there were no such transactions relating

to previously unrecorded income that have been surrendered or disciosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (43 of 1961). 30, comment on
Paragraph 3{viii} of the said order does not arise.

ik, a) The Company has defaulted in repayment of loans or in Payment of interest to Banks, Government
of India and other Lenders. The period and the amount of default stated in table below: -

Mature of Name of Amount not Paid | Whether | No.of days lh;mTﬂs,H
Barrawing Lenders on due date Principal delays or any
or Bath Unpald
a 4
Tarm Loan Bank of Rs. 1057 .44, Both The Company has been
India Lakhs including Frincipal referred to Mational
imterest, and Company Law Tribunal under
Interest the Insovency and
Bankruptcy Code, 2016 as it
Term Loan Unlon Bank | As. 271.27/-Lakhs | Both defouled In repaynent of
of India inchuding interest. | Principal | o o0 o0 s borrowers.
and
Interest




ANNEXURE "A' TO THE INDEPENDENT AUNTOR™S REPORT
{Referred to in Paragraph 1 under “Report on Other Lagal and Regulatory Requirements” section of
our Report of even date)

Working | Bank of | Rs. 823153/ | Both Further the company was in
Capital Loan | India Lakhs including Principgal CiRP w.e.f October 8,2021
interest. and
i Interest
Working Union Bank | Rs. 2808.13/- Both
CapitalLean | of india Lakhs including Principal
interest, and
Interest
Sugar Government | s, 2840.51 Lakhs | Both
Development | of India inchuding Interest. | Principal |
Fund and '
Interest
Kisan Credit | Bank of s BOBE 3B/ goth
Card (KCC) India and Lakihs including Principal
Laan Umion Bank | interest. and
of India | Interest
|
Loans from Body Corporate | The Company also defaulted in repayment of unsacured Loans
(Unsecured) amounting Principal Rs. 982,75/« in Lakhs and Interest - Rs
| 586.32/- in Lakhs and Balance are subjected te confirmation
| and reconciliation.

b) According to the information and explanations given to us, the Company has not been declared
willful defaulter by any bank or financialinstitution or any other lender. So, Comment on paragraph
3ix)(b) of the said arder does not arse.

¢j According to the information and explanations given 1o us and audit procedures performed by us,
the Campary has not taken any term loans during the vear and there are no cutstanding term
leans a1 the beginning of the year pending utlization and henee, repan ing undor clause 3[bdle) of
the order is not applicable.

d) sceording to the information and explanations given to us, and on an overall examination of the
financial statements of the Company, we report that no funds Raised on Short term Bass by the
Company. 56, comments on paragraph 3(ix]{d) of the said order does not arise,

) A5 the company does not havie any subskdlares, |oint ventures or assoclaie companies. 5a, tmment
on paragraph 3{ix)le) &{fof the said order does not arise,

. 8) According to the information and explanations ghven to us, the company has not ralsed moneys by
way of initial public offer or further public offer {incheding debt Instruments) during the year, hence
comment on paragraph (x)(a) of the said crder does not arise.

b) Accordingtothe information and explanations given to us &id based on our examination of records
of the company, the Company has not made any preferentizl allotment of private placement of
shares or convertible debentures (fully, partly or optionally) during the year and hence comments
on paragraph 3(x)(o) of the said Order does not arise.

-



il

ANNEXUIRE "' TO THE INDEPENDENT AUDITOR'S REFORT
{Referred 1o in Paragraph 1 under “Repaort on Other Legal and Regulatory Reguirements” section of
our Report of even date)

a) According to the information and explanations given to us, ng fraud by the Company or any fraud
on the Company has been noticed or reported during the year.

b) N report under sub-section {12) of section 143 of the Companies A<t has been fited in Form ADT-
4 a5 prescribed pnder rule 13 of Companies |Audit and Auditors) Rules, 2014 with the Central
Government, during the year.

¢) According to the information and explamations given to us, No Whistle blower complainis receised
by the company during the year, Hence comment under the said clause does not arise,

The Company & not 3 Nidhi Company and hence reporting under Paragrapls 3(xi) of the Order is not
applicable.

According to the Information and explanations given ta us and based on our examinations of the
records of the company, transactions with related parties are In compliance with section 177 and
188 of the Act were applicable and it is of such transactions have been disciosed in the financial
statements a¢ required by the applicable Indien sccounting standards,

According to the Information and explanations given 19 g, the company does not have any internal
gudit system commensurate with the size and nature of its business hence reporting under
Paragraph 3(xiv) of the said arder does not arise.

To the bect of our knowledge and belief and as per the infarmiation and explanations given to us,
the Company has not entered into any non-cash transaction with directors or pes0ns connected
with him, So, comment on Paragraph 3(xv] of the sald order does not arise.

in Qur ogivion, the Company ik #ET reguired 1o be registered under Section 45-14 of the Reserve
Bank of india Act, 1934, Hence, reporting under clause 3{xvij{a], (], (c] ang (d) of the Order is not
Applicable,

The company has incurred cash 16ss |n the current financial year 2023-24 of fis. 1544 30 Lakhs and
that of Rs. 1471.88 Lakhs immediately precading financial year 2022-23,

There has been no resignation of the Statutory auditors of the company during the year. Hence,
Comrment on paragraph 3(xvill] of the said arder is not applicable.

On the bass of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans, in our opinion, The company has been
referred to National Company Law Trbunal under the Insalvency and Bankruptcy Code, 2016 and is
in Corporate Insolvency Resolution Process (CIRP) and Company’s Net-warth is fully eroded and alko
defaulted in repayment of borrowing 1o its lenders. In Our opinion, there ks matorial uncertainty
exists as on the dare of sudit report that company is capable of meeting its iabilitics existing at the
date of balance shoet as it is already fallen due. We, however, state that this is aot an assurance as
to the future viability of the Company, We further state that our reponting is based on the factg up
to the date of the audit report and we neither give any Suarantee nor any assurance that all Habilities
falling due within a period of one year from the balance sheet date, will get discharged by the
Company.

The requirements zs stipulated in the provision of $éction 135 of the Companies Act 2013 are not
applicable to the company. Accordingly reporting under clause (3) [)la) and (b} of the order are

-mot-applicable.

S 0

-"*:1%.
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ANNEXURE ‘A" TO THE INDEPENDENT AUDITOR'S REFPORT
(Referred to In Paragraph 1 under "Report on Other Legal and Regulatory Requirerments” section of
our Report of even date)

The reporting under Clause3(xxi} of the ord o is not applicable in respect of audit of these financial
statements. Accordingly, no comment in respeet of the said clause has been include in this report.

For D.K.CHHAJER & CO.
Chartored Aecountants
F.R.N: 304138E

Jagannath Prosad Mohapatro —

Partner
Membership No,: 217012

UDIN: 25213012 BMLLKS 18Y)

Place: Kolkata
Date: o5 OF leas
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR'S REFORT
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of sectlon 143 of the Companies

Act, 2013 ("the Act”)

(Referred to Paragraph 2{g) of Report on Other Legal and Regulatory Requirements of our Report of even
gate)

We have audited the internal financial controls with reference to the financial statements of Riga Sugar Co Ltd
("the Company”) as of 31* March, 2024 in conjunction with our audit of the financial statements of the

Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining intemal financiyl controls Based on
the internal control with reference to the financial statements criteria established by the Unit considering the
essential components of internal control stated In the Guidance Note on Audit of Imernal Financial Cantrols
over Financlal Reporting issued by the institute of Chartered Accountants of India [ICAI'). These responsibifities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the onderly and efficlent conduct of its business, including adherence 1o
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013,

Auditors' Responsibility

Qur responsibility is to express an opinion on the Company's internal financlal controls with reference to the
financial reporting based on our audit. We conducted our audit in accordence with the Guidance Note on
Internal finamcial contral owver financial reporting and the Standards on Auditing, ssued by ICAl snd deemed to
be prescribed under section 142{10) of the Compantes Act, 2013, to the extent applicable to an audit of internal
fnancial controls, both applicable to an audit of Interns] Financial Controls and, Both sued by the Institute of
Chartered Accountants of India. Thoese Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to the financial reporting was established and maintained and If such controls
cperated effectively in all material recpects,

Cuir audit involves performing proceduresto obtain audit evidence about the adequacy of the internal financial
controls system with reference to financizl statements and their operating efectiveness. Our audit of internal
financial contrals with reference to financial statement included abtaining an understanding of internal
financial controls with reference to financial statement, assessing the risk that & 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 audivor’s judgment, including the assessment of the risks of marerial
misstatement of the financial statements, whether due to fraud or error.

We believe that the pudit evidence we have obtained Is sufficient and appropriate to provide a basis for our audit
gepinion on the Company's internal financlal controls system with reference to the financial stetement.

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial eentrol with reference 1o financial stalements i 2 process designed 1o provide
reasonable assurance regarding the reliability of financlal reporting and the preparation of financlal statements
for external purposes in accordance with generally accepted accounting principles. A eampany's internal
financial tontrol over financial reporting includes those policles and procedures that (1) pertain to the
malntenance of records that, in reasonable detall, accurately and fairly reflect the transactions and disposltions
of the assets of the company; (2] provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepled accounting principbes, and that
rectipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acgulsition, use, or disposition of the company's assets that could have a material

_effect on the financial statements,




ANMNEXURE 'B' TO THE INDEPEMDENT AUDITOR'S REPORT
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of section 143 of the Companies

Act, 2013 ("the Act™)

Inherent Limitations of internal Financial Controls with reference to Financlal Reporting.

Because of the inherent Iimitations of internal financial controls with reference 1o financial reporting, including
the possibility of collusian or improper management override of controls, material misstatements due to emor
of fraud may occur and not be detected. Also, projections of any evaluation of the intemal financial controls
with reference 1o financial statament to future perlods are subect to the risk that the internal financial control
with respect to financial statements may become inadeguate because of changes in conditions, or that the
degree of compliance with the policies ar procedures may deteriorate.

Gualified Opinion

Arcording te the infermation and explanations given to us ond based on our audit, the following material
weakresses have been identified In the operating effectiveness of the Company's intemnal financial controls
over financial reparting 2s 2t March 11,2024 as Company was in CIRP as on reporting date and Subsegquently in
liqguidation as on date of this report:

.  MNon-Reconciliation Certaln debit and credit balances with individual details and confirmation etc.

fl. Manufactuing activities of the company has been suspended since 2020-21.The Company has not
assessed or reviewed the plant and machineries and other fised assets for the impairment and the
impainment loss, if any, has not been ascertained,

i The Company has mot undertaken actual valuation of employee related benefits like Gratuity etc. Since
the relevant latest data input has regards to value of the obligations and planned assets are not available
to the management. We are unable to ascertain the impact on the statement of profit and loss Account,

iv.  Asthe company was n CIRP and subsequently in liquidation as on the date of 1his report, there are non-
tompllances of certain Statutory obligations applicable to the company as we have not been provided
with the evidences of compliance thereof,

V. Pending firal completion of liquidation process as per the Insolvency and Bankruptey Code, 2016, no
effect has been given in the financial staterment which respect to realizable value of pssets, settlement
of the lahilities and classification of as=ets and liabilities 2t non-current and current.

A ‘migterial weakness’ is a deficiency, or a combination of deficlencies, in internal financial contral cver financial
reporting, such that there & a reasonable possibility that a material misstatement of the Company's annual or
interim financial statements will not be prevented or detected on a timely basis, In our opinion, except for the
effects [ possible effects of the material weaknesses described above vnder Qualified Opinion paragraph on
the achievement of the objectives of the control criteria, the Company has, in all material respects gn adequate
internal financial controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2024, based on the intermal control over financial reporting
¢riteria establiched by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICal,




ANNEXURE "B’ TO THE INDEPENDENT AUDITOR™S REPORT
Report on the Internal Finantlal Controls under Clause (1) of Sub-section 3 of section 143 of the Companies
Act, 2013 (“the Act”)

We have considered material weakness identified and reported above in determining the nature, timing. and
extent of pudit tests applied In our audit of the March 31, 2024 financial statements of the Company and these
material wesknesses affect our opinion on financial staterments of the Company for the year ended March 31,
2024 and we have issued an adverse apinion on the Financial statements,

For D.K.CHHAJER & COD,
Chartered Accountants

F.R.N: 30413BE

Jagannath Prosad Mohapatro
Partner
Membership No.: 217012

UDIN: ﬂSil?ﬂlISﬂLﬂ&lﬁ‘l!

Place: Kolkata
Date: of. OF . 2028
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RIGA SUGAR CO LTD (in Liquidation)
CASH FLOW STATERMENT FOR THE YEAR ENDED JI5T MARLCH, 2024

Cin: 115421 WH 19O 29T

= > -

et ProfitfLoss) befose Tax & Evtra-Ordinany Hims
Acjjustment for:
Depeeciation
Mt GaingLoas on Falr Valuation
Amortisation
Proveishars for Gragudy and Leave Encashmeent
mterest Expenses
Fimance £oe1 on the basis of clalm
Capia Sulpsidy
Unsacurned loan Written off
Prervision for doubeful claim
Surdry Balance Written O
sursdry Balances Written Back
Galr on Sabe of PPE
Liaknilimy yren, back
Interest Inoomme
Operating Profit before Working Capital Changes
Mcvements in Wordng Capltall =
increasef| Darresss| i Trade Payabdes
Ineredse | Decraase) in Other Current Ligbilitias
ncreasel] Dacrease i Ifeectories
[ntreatel) Decrease in Trade Recebvabihe:
(imerease)f Decrease b1 Lodns
increase) [Decrgapg] in Provisions
Increaie/ [Decrease] in Other Fnancial sssets
(lmtreane)f Cacrasss i Othir Fnarial Lighilizies
{increasel/Decrease in Other Non Current dasets
(Increasel/Decreasse in Other {urment Assst
Cash generated fromfuesed in) Operations

Direct Teces Pald (Net)

Nt Cash from Operating [Al

Imperest Recelved

Purchase of Propeny, Plant & Equipment and Intangible Azsets
Sade of Property, Plant & Equipment and intangible Assets

Net Cach frowm | nvesting Activithes 8

€ CASH FLOW FROM FINARCING ACTIVITTES i e

rreTes Pl

Received from Personad Guarantor

Recsiwed from Prospective Resalution Applicants

Advance Begeived Frorm Committee of Crediore

Agyance Recefved Froen Directos

NCE Cladm admitied

irvpcation of BG

Praoeeds/iRepaypment) of Shart Termm Rarowings

Net Cash from Financing dctivities icl

et (Decrease)/ ncrease in Cash and Cash Equivalents (4+8+C)

Cash and Cash Equivalents st the beginming of the year
Canh and Cash Equivalents at and of the year

|

bmc =

1L.739.77) 3.365.25)
389.62 420,40
494 5.58
1.342.09 1,260.99
- (0.25)
(5.36) (6.87)
(1.49) | 1,666.46)
87 15.16
- AL
% 11280
- e
70 5168
A a1
{:l..l:l:ll] 81,58
T1.95 | 346 S0
0.54 1180
78,48 (135.00]
53 .87
. 0.75
£3 7.63
(134,09
[540.00)
104.46 12,58
(1.023.53)
oas
2,370.58 £
102.83 (226.54) |
186.66 (553.91)
66091
10700




MIGA TUGAR 0D UTD iw Linuidation)

CASH FLOW STATEMENT FOR THE YEAR ENDED 18T MARCH, 2074

CIN: L1542 1WE1SE0SLCIIIIT0

(s i lnkche
Forthe Roh
- mm [ i
FARTICULARS 31032024 e
Cash & Cash Equivalents ;
Balarces with Bank
Carrent Agcoynt 241 104.75
Canh-gr-iand 115 L35
Other Bank Balance
Deposit with Original Maturity less then 3 months 20000
Total 293 .56 107.00
]
Nist

(3} Previous years figeras hive been regroupedfrecasied wherever necessary.

{b] The aboe cash flow has been prepared under "Indirect Method™ a5 presaibed under indian Accounting Standaed 7
[ind AS 7) “Sratement of Cash Flows™, notified wnder section 133 of the Act read with Companies (Indian
Accoamting Standards} Rules, 2015 and subseguent smerdme s therets, and other accounting principles generally

scregted in bndia.
{c) Durlmg thee yéar, & sum of Bz, 163 bk® Wit redebeed as Income Tex Refund. Howswer, the same was parked In the

Cash Cradit sceount of the compery 85 om 31,03, 2004, which was subsequently trarsferred 10 the Current Aceaust.
The tame hat bean condidered a5 cash and cash eguivalent for the specific purpose of preparation of this financisl
slalemeits.

Far D..CHHAJER & CO. T Far and on behall of Rigs Sagar Co L
Chartered Accountants e 1Lt L
FRLN : 304195E

a—
—

lagannath Prosad Mohspatro
Farimer X
Membership No. : 24T0l0
UDIND?S 2 19013 BMLEKSIEY) 881 Rogn No. - IBBI/IPA-DOL/1P-POI0ST/2017-

Piace : Kolkata Flage ¢ Koldkazy
Date : % _oh, 2ol Date: o5 04,2005
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A YUGER OO LTD [ Llopiais gt

Riga Sugar Co Lid ["RSCL" o "tk Company™lin Ligukdation as on the reporting date, s o public imited
company indofporated and domiciled in indie. The regestered office of 1re Campany i stuated i 14, Netaj
Sudshas Kead, 2nd Flogr Cofegts— PO0001, West Bargal, ircta,

The Comgary's shares 3¢ Eved on the Bombuy Sock Exchange td. and The Calcutta S1ock Exchangs Lid.

The Company's sugar factory i ona of tha slded wigse factoriss in indiy. The peincipal sctivity of thy
Comganmy i manufishuing of Jugar.

Tn Al Bmudhndosy oo ists of ©

{2} Marufacturing and saie of Sthanol & Bio-Compost (in the name of Harabhars Fertilisers, Krishi Labh)
b Severation ard 2ale of Powsr

Tha FnEncinl MBCAMENTE 3E resenied in iadien Rupes () in Lakhs

Pursanl o the order of the Hon'ble National Sompany Law Tribunal Kolcara Bench caved 08, Oct
I0XL "NICLT Ovder Mo, CF [18) Moo BE/NE/I021%), corparate lnsolvescy fesclution process ("0
Process™] has been iniiated for the Company in acoondance with the provisions of the Insolwenoy aee
Bankruptey Code, 3016 and the nefated ndes and regulations isved thare under | coliectively, “1& B
Cote™ o the "Tode™). Vide he samp srdur, e, Newn s | Reg Be. I0EA-Ob) ik FEADEY 12005
008 11758) wes apecinted &5 the Interim Resslution Profesdonal (TIRFT] snd Subsaguestly
appoired a Aesclution Frofessional {"iF°] for running e CIRP &nd for continuing, the operations of
tha company as 8 going. tongen., Therpalte, ik order of the Hon'bie NELT, Kolicata Bench dated Aprd
11, 0G3, the compary was ordend (D be Sguuidated and Mr. Mesrs] Jain was appoinbed as the
Uigpiclatior to carry out the process: In accerdanes: wit h the provisions of IBC 20706,

In view of the sbowe and sweenssful auction of the Compary a1 goleg congern i berms of the
pravitiens of the 15 Code 2016 and regealion: musdh thdieinde, idaros of the letter of Intent and
woceptance Uhereol by U Soccessisl bidder have sirergehened tne pomibiicies of revial of (P
business eperations of the company. Thya keeping In cansiderstion the above factors, the finarcial
Stements have been prepared on Gaing Comenrm S

INOTE L{8) SIGMIFICAME SCODUNTING POLICES.

sRaeerment af comphionce with ng AT

In accondance with the notdication dated 16th Februany, 2045, isvued by the Mintspry of Corporabe affair,
the Company has sdopted indign Accounting Starcieds [referred Bo a5 "nd AS™) notdied under the
Companigs (Ingian Accounting Taandards| Bules, 2015 (s amendpd) with effecy (rofm 15t Apdl, DOLF .
Ascordingly, the financial statements have been prepared i accordance with Ind AS prescribed under
Sectlon 132 of the Companies Act, 3043 ("Act™) rend with Bule 3 of the Companies [indian Accounting
Standangs] Rules, 215 and the Compamies (indlas Acsayunting Stinci-d) [Amendment] Rules, 2016,

AR ghe ind AS lssued and notified by the Ministry of Corperate Affairs under the Companies (Indan
AccounEng SnEnaands) Rules, 2005 (3 amended) il the Rnalizalion of theae Tinandal stabements are hawe
been considered in preganing these financis satemeris.
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These financial slatements Nave Deen prepanres it acoorsance with Ing AS uncer 1M Ristorcs cost Dasis
wxcept fior the following:

i] Certain Fropewis® assets sod finoncisl kablities - mepared ot Falr value and

i} Befined benefits plan - plan st measured a1 fair valve.

Historical cost s generally based on the fair value of the consideration In exchange for goods ant iervices,

AN gl oAl IbEie Muve Bess caidifiad b Eufenl &F Ach-cuient 84 per the Campasys narmal
operating Cyche and other oriteria sef out in SChodiule 1 12 the Companies AZt, 2013, The Company kas
asxcertingd ity operasing onle #s LT moriho fior the purpose of carent ard non-ourent clesfication of
m3sets and Nabdltiea,

Thi Faareia! FEtEMEnt duding hotel theseon it presented in Indian Bupess [“Rupees™ o "Is” or ™),
which |3 the Compemy's functionsl and peesentation. corency. Al amosrts diccioasd in the fineseial
statemants incleding notes theveon have Been unded off to the nesned fupess in bikds a3 per the
FEguAneTREnt of Sohdule 00 15 (ke ACE, edess stited athenwise,

Bewenue Recogaition

Fevenoe bs recognised 1o the sement it is probabie char economis berefiey wioudd fiow i the Cormpaery and
e revene can be relably megdured, regirdien of whin the nevenue protesds s reteived from
CUALOMaBre,

Reverud |5 mesasaed ot the Fair veue of the considevation recehedfrecrvable laking inlo aoownd
contractudlly defined terma of payment 2ad oecluding baxes or dubes colecied on behud of the
ETRAL

Trie cpmeifie racogrition erimarls Bar prvit ftigatian 3 54 bollone

Sale of poods

Sal of geasy i reesEnied 3 1 EFns B BrRAUER of 4uBita nbil fisk ard rewaids of cwnership to the buyer
for § considaration N inchuded excise duty and coot and escledes sales tan VAT 55T, (rade dssounts and
rebates.

AerRik InERmE
nteress noomes |5 Included (n “Crthar incomae™ [ the Semement of Profiy and Less

lnfacacss slaims.
Bnsuranze claims are acoourted for or the badii of caima sdrricted mpectad to be acTted and to the
EXDEAE Thist Ehede M fa wremainty in retehing the cliirs,

1| ey necerses fre pcoaunted fior on acone basa,




Al Property, plant 3nd @giagmeat e mesawed at oosf 888 acourmulated depreciaTion Bng Resuswlited
impRirment koased, i dfy.

The cosz of an a5se Inclyded the punchae ot of materdls, induding Import dusies 3e nos-refurdable
taes, and arvy divecthy attributable costs of bringng on axset ta the locatien ard doodition of iks inbended
wie, Interest on bormowdngs stkd 1o fiasece the constroction of qualifying assets are capitalised a5 part of
sk ooett of thee asset wntd L time that the asses & ready for By inmanded ye.

Sybeguent costs ang Cluded In the set’s carmying amount enly whin if ks probable that future sconomic
beredits asseciited with the Rem will fow to the entigy and the to of the foen can be mersuned reliably,

Thia carrping amounl of the meplaced pary (5 derecopseied. Al ol repgie B Maintenasce ceeds e
resindied in Uhe Stalemant of Profi and Lods as incurmed.

T ErRTA viue of tne mapATIRG tost Yor the Gecomminaioning of an mmer stver i wse, # any, s wouded
in the cost of the respective aiset I the recognition oritera for @ prowition i met.

When parls &f an (tem of property, plent and equipment have cifferent vsell fives, they an aouned for
s separate items (major components) of propey, slant 3Rd egquiament.

Tree soet Snd related accumlaled depreciation are diminated from ihe firanchd statemeands upon wie of
rastinerent of the asset avd the resuiiant gaing or iy dfe ecognized bn thi Statement of Profit and Loss

Frimsnditd land 13 not deprociated.

Deprecimion on ather items. of FPE i provided on b sraight-line biols 1o slocate the'r cost, net of their
fetadual value owpr the estirnied wieful bfe of the rEspectihe asset as spncilied i Chedule 1| to the
Comgariiy Act, 2013, cacept whire stated othenwise,

The estivated wmelul ints are determined based on aisésment made by tecknical experts, In order 18
rafley the actual Lsage of Phe asiets. The manspermagnl befleves that these scrimated uselul lvos are
realislic aned refiect lalr soonoximatics ef the ceriod over which the 338815 are kel bo be used.

Thet: stimated uialful ey considersd are b folows;

Catmgary Usalul lte
Bicings Factary 30 yamry
Bufigings Mes-Factary 0 yapry
Planit and equipenent 25 yeEr
Furmiture amd focures™ S ymary
Vahicias 8 years
Cofmpuiter and Data Precessor Sypears

*® The Management belmves That the weful g of Furdftise & Fatured besl represents the period ower
T B e 1 B wird Wande (g wiehdd Tives of thase assets are ditberest from the wsebul i a5
prescribed wnder Schedule || of the Campanies Ay, 2013,

The resiciuad vaiue of an igem &I PRL i3 fot mors 1han 5% of the ordginal cost of the iesoettive assst.

The estimatiod vaa®ul lves, resduad vadues srd depredstion method are reviewsd 28-Feast at (e erg of
sach linaneial year nd aro adjuhed, whistever approgeriabe.
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Riradtly sttribetable experditurs Incdhling finance costs nefating to bomrowed funds Fr constnation or
cquisivien of fioed miaery) incoved oo projects under implameniation are treated % Pre-operative
waperass perding dlotion to the msets and e dhdwn under OWIP, OWIP B Bt o the amount
wxpurcd wpto balance kel date on issets or property, plant and equipment Ehat a8 RGt yet ready o
thplr Intercied e

=

el

il Ineasgitig el
o Regopnition
An Entangiole sepet shall D recognised I, ard ooy 1
+ [t ls probable that the eipectad fulue eanamic benelits that an sttroutable to the asset will flow to the
Convpay: A
= the ¢ou of the sueet can be measured relinhly.
|wmm-mdmamwwwnmﬁmmmummw¢m
garrind at ool less sccumulited amortiaticn & imasirment losses, if any.
Thee estimated weeful Ives, residoal values and amortimtion method are revievwad st-leasy ar ths snd of
each fnpnclal pear and are a8 usted, wherever apprapriate.
W)  ioventories
& [Irventaries [sther thas by-produsts and serapsl ane valind of lower of cost and nel redlaable vaies afer
pronading for obicleicarce, ¥ dew.
Cost of imeentery comprions purchase price, cost of commersion and other dicectly sttributesie casts that
B been Incumred in bringng the Frventones Lo Ui respRtliveg Sresent oo 3nd (ondition Borrowing
S0A5E e ned ingluiad inthe yalue o Imentones.
et realzable valus (M3V) (3 the estimated selling price i the eediagey course of Bupneis loss sssimated
e of coemplatian 3o the ssrmed CoATS NBCRUEArY T0 make the si'e.
b y-products sed esrags ave walued ¥ nat resldakle value
& lofogical Aset somprise Sanding ceops of SugsTEane. Bisiogical Azsets are messured 21 Fair Vsl legs
estimated costs to sl
i) GEVErATENT GRNCE
Government prartd relifed 5 dbwibus AMuid W8 FAEAERIAY 6A 3 Dyrtematic hets i Bhe Shitement of
Prof and Liss. 0w the perods nEcessany bo match e with the reaced (oats whicth they are inmended to
taTpermate. arg ey adjusied with Uhe related enpendiiune,
Gesarnment prants nefatesd oo PPE ane treated a3 defierred incomse [included under nen-cyrment Sabiinies
with Carmen] porlicn considgrpd under curent fatilites) and are recognized and credited In the Staterren
of Proflt 3o Leds B0 & Btz bhd Fational bacit ey thie scrimated useful [ e of the relgted Sis Snd
Inichsdied undeer “Other income™.
IF et relpted b0 3 SpEsile euppniterd, i o e 25 income wnd predsrtad under "CINer Intome”,
iz} Burrewisgs Coily
Bornowing costs that are directly aktributalie 2o the scquisiton of constructon ol @ qualifying asset are
captalized as part of the cosk ol naeh soet Bif cucy brme that it regquived Bo complebi 359 27apa s 1he 51581
10 get neady for its inlended wue. A quabiying asur i cow Thal necessariy tres a substantial pedod of tire
3 @t reaoy for its interced use. Bomowing costs coraist of ingerest and other costs that the Company
wdia i connection with the barrowing of funds Borrowing costs also indude exchange S®erences 1o the
extent regarded 34 an adjustment 10 ths BOrtrwing corls
AN sther borrowing costs ame charged Eo the Staterin] of Profit o Loss (m 1 period im which they are
)
a
mmmhummﬂtawm
R, reqguired 1o seithe the gbifigation, Provislons eme not recop
L Thqpﬂummaapudmnthehd 1
V| pewseen cBRgALon a5 31 the balance sheet date, taing
.. 'lhI it




Wi 4 T
Whan soenp o 3il of the edandmic benefits required 1o sa5the § provision e expected to be recovered from
B third party, the recenvable & rocognited 35 an asset, @ & & virtually ceriaim that selmbursdanenl will be
recefved and 1 amowen of the receivable can be measered nefably. The opeese relsting (o provision &
presented o the Swtement of Profit and Loss, neld of any relmBsirsesnent.

A contingent labdty s ol recognived in the financhil statements, however, o disclosed, uniess the
pesEaty oF B SuATiew of rEsources. emboSying soon omic bref i remcte,

i It Bevomaes proboble that an oulfiow of Future economic benefits will be required for an fem deall with &
a contingent Sakslily, @ grovision i necognized in 19w fingncial ststerments of the peiod (excest bs the
extrerudy rre circumstancss, WREEE fd naliphis agtimate can be made).

A contingen] assel i not ECognisss in the finandal dEemsents, however, [ diciosed, whd B0 flow of
economic benefits 4 probable.

Wt thet realisathon of lncowse s wiruathy ommain, shee (e reacEd MHMW‘MW g,
#rd b recognlsed a3 an amet.

Prosiskons, Contingent Liskslithes and Contingert Szsets are rifd@sad 31 saeh Lalicce theet date.

Riridand guywihy

Firupd dividend on shares ant recorched i i lkabilsy on thir date of aperewal by the charehaiders and ingsim
dhiciend ane reconded as @ Nty an the date of declarstion by the Company's Board of Directors. A
toarEs o amant s COgRiER diradtly in egquity,

The items incduded in the finantisl daterments ae maasundd wling the currency of the peireary economic
arnaingnmens @ whach the Company cperates [t funcrional cumency”™ ),

Thae Froncis! smatesments 270 presesiad in indisn Mational Ruped [INE], which s the Company's functional as
well 35 prosentation cumendy.

Teanssctoen pod balancel

Tranmactions im Torpips Surfencies are initialy resarded o the functional cunmmsy get rate prevaling o1 the
date the transactian first qualifes haf radoghithon.

Mongtary dsaeti and liabilsles related (o foreign cumency tRatacticen remaining outstanding ot the
Balance shest date are translaied at the funeslons] suriesy S0t fte oF exchargm provailing 91 the balanoe
ihest date. ARy InCoone ©f erperse ising o csound of (ofeipn oehangn SMEreAis either on sefilernoni
or an trasclarion |§ recosnited in the Statement of Prafit and Lods.

Mer-monetary Rems whigh ant cartied o historical oot denceninated in a foreign curency 08 transiased
using the eschang e rage o9 e date of t initial transaction,

Empioyer benefity

ibort-term employes benefitg

Short-term employes banefits in respost of salarles gnd wages, Including non-monetary benelfits are
recognined &t an epense 31 e undisoountes amaund i (e Statermend of Profit and Lods Foe the year in
which the refabed sendes iy renderad,

1




Contributions under the Provident Fund Benefl Plan ae beirg deposfod t0 Lhe Governement
sdmlinisonedfimest formad exciuswily for muintivieg the Providens tand related activities cf the company,
whuch i on exempted erparisation under the Erployess Provident Fund ang Miceiansous Proviceds A,
1952 and charped (0 Profit arsd Loss onsccrusd Saala.

The liskility of asse mecognised im ithe 3slanoe shoot im mEapect of PRbETy 5 the prasent wloe of the
defired berwdit cbigation as a1 the balimce shest date l#1s the fair value of plan assets. The definnd benefit
obRpatian is alzulyted annually by external actuares weng the promcted wet credit method.

The present value of the defined bereds. obligation is determined by discouriing the estirated future cash
Thows By referenceto the market ylelds as at the bafance sheet date on povernment boeds that have temm;
sppraxirating to Ehe Terms of this related akiigatian.

Re-measunerents, comprising of acusrial gains and losses, the effect of the asset ceiling exciuding
amourss included in el iIntenest an th nat defined benefit fability end the retum an olan aists {eaciuding
Fnourts included in net merest o the net defined benefit Kabilty], ame recognised Immadiately i the
Baknce sheet with a comresponding debit or oredit bo retsined samings thicugh Other Campreherive
Inczeme [MOCF] In the periad i wiilch ey oosr. R meadurements a0 ot reclacdfled to profit o loss in
wwbsmguent periads.

Fast senvice cosis are necognised in profil e ks on the exier of:

The clate of the plam amendmeni oF Sortailiment, s
The clates thae thei Cowmpany recognises meled roslnactosing costs,

Met Interest i1 calculated by applyieg the diccount rabe 0 the @t dofired Benohil Ribility or seiel The

Comparny recogniten the Sollowing changes in the net defioed benefit obligation a3 an expense In the
Skabima il of Profit and Loss:

Servioe costs comprising curnent serwioe cosls, paid-servon CoGts ain and kosses o curtafiments and non-
roctine settlemaenss, and

Mt I nbisrel daerda oo bt

fompenzated pisncey

The employes: of the Comgary are entitied to compensated absences which .ane both acosralating and
MOR-ACEUMOEItng [n naturs Th supartes ol of Jo0 umtulMiAE campenaalid IBESE s W Seteremised by
scteariad valyation weing profected unit credit method fior the unused entitiement that has accemulated
at thi balance shewt date The benalits are diinuntiad uiing the marke yiekds gt 5t the é5d of 1he balands
cheet date that has terms approsimating fo the terms of the rebind cblfgation. Re-measumenents a5 2
R O dagienc iy ments ind Chanpes in: sctuarial assemptions ane necognised in prodit or ke,

Tgney

MO EIN ENpensE COmnrises Dorent tay and deferned ta and i recogninecd (n Ehe St cement of Profi s
Lo, except tothe extent it relates 1o items e cily recsgnized in Equity o in OCl,




Current oo 15 gy and (laniEes for the cwrent end fwior perocs e reasuned a8t the st
pupected {0 be recowered lnom o pabd 1o the tasalion sulborities ysing the tam ates and tax faws that bde
ERBctad or subsianliaply enacied by thi Ealbhis shat fabe and applicatie fof the period,

Cusrront tae Mew 16 carrelacion o the underying bramsction Feiting Bs 00 384 Eauity % recspritted in
01 i Bty regpaacy sy,

Management periodically evakstes positions teken in the tan returns with relpeda B Buations i whish
appiicabls tan repulitions are subject to inferpretslicn dnd eltablichod provirnnt whine 3A5MGMAITE 09 1he
sk of amounts expected b0 be pasd to the tax authorties

Thw Compary offuets, furrpal tis sssts. and current tax Bablithes, where @ has o legady enforceable right 1o
gt oY tha recognited amounts and whane i iiends STher D LeTrie on 3 net basis or o realise the assets
anod sivtths SR AbIRHaE simu Rambowly,

Deterred income tix

Deférred inCome B (s recognipes waing the belance shoel approach. Delermed income e ausets and
labEtics an rocognized for decluctible a5d bicadle larmparany dfiorences arising betwesn the Ea Bose of
assets g Habilitey padl ghoir camwing amount in financial ststements, seept whan tho deforred indame
o arkses from the initial recognition of paodeill o an asset or Nabiifty b0 & EsEpction 1Al i not 2 business
cambinatian and alfects neither accounting nos 19xakls profies oriosy o the time of the trenmetion

Dirbisrrind T30 3450 are recopnized for Seciuctible temponry differences, the cary forwand of wnysed tax
ity and @y UnUgand Las i Lo Ehir exferd Ehan 1T 18 Grobabie thag el profil will be available agains
which the deductible temporery dillfersnces, and the carry fofaed of cvused tay crpdis and wused tax
inzsey can be utETL

Th carrging amount of deferned tax aasets b reviewed ot cach balance theet dide and reduced 1o the
extent that it is N0 longer probable that sefficlent taxable Grofi will be availoble ko allow all o0 ot of the
deferred tax asvets o bee utilised,

Unrecognised deferred bt assets are re-asseised at sach Dakince sheet date and are fecognend 1o the
mtient that it has betome probable that huture Unable srofits will Jlow the deferred Lax Biset 1o be
regovened.

Defarred Las SU8E geed Habiinie: pre /g ot the L rates phat are enpected 10 5oty in the year when
e 52T IS reaiinan or ohe Tlability s secved, buaed on b retes (e R el Uhat hive been ensctad o
sulsstantively enacted o 1he balance sheet date,

Deflerved tax sty indude Minimum Aermate T (MAT) pid in accordance with the tax Eiws bo the
ecterd & s Feely b give lutune ecansemic bonafits i the form of svallablily e Gl off apairdd Futune |Retans
tan iabiity. Accordingly, MAT & retogied a4 dularrad e 320 bn The Balmnze theed when (S assel Can b
madiured reffatdly ardd i ts probabip 1hat the fuhure scoeamip beanelT asociated with the axsel wil be
realised.

Dafprresd Tax BISE(: and cefervec lan babililes gre offset i 3 legally enforceable right edsts o set off
deferred ko a5t sgalnst deferred Eio Rabiities and the deferred taees relsle 19 U Ame aabie antiny
#nd e same Taxation suthority,

Brige Peniod itemns

Prior Perdod Incomelecpeniet are accouried under Dee respective Bead Material Memd, F amy, are
dhsehorid SenTatels by wy of 3 note, sxcegl U ileE which gre necessated by ciroumatances aithough
relstad 10 prios eating ke o doteeriead In ourrent osckod.

Earnings jper Share

Basic garnings oo share ane compubed by dviding the fet posLiois] afer tax by the welghted aversge
mearnber of equity shares outilanding during the year,
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b. Dalsied earrings per uhare are comgeted by diiding 19 r) prosnNhads) Shes o by the weiphted average
number of sguRy SETeS CONSISanes for dRrving Basc smngs per chare and ab the walghtsd Fverag
nurribes of equity shares which could be lssued on the comversion of all dilutive potential equity shanes.
Diflrtive potential equity shares Jee determingd a3 81 the exd of &ach period presesed. Diluche potential
enuity sharis are determived indeperdenthv for mach period oressted.

Operating segments arg reported in 3 manner gorgipant with the Intermal reporting provided 1o the chie!
oparating deciiion makes [OOGR].

Thu cbia® agecatiog dedsan maker, who b5 tesgrbnalie lor Wloiring revooroes and asealiTg perioomanee
of the opersaing sepments, hes been identfled a the Resolution Profmsioral whe makss SIFBlege
disti soni.

The acoountiy policies iophed (o tegmrent Feptming B in ling with the sccourting palicies sdopbid for
prepsting #0d presenting the Financial Stabements of the Company a3 & whole. In sddition, the fnliowing
MRWMMHHWMTUWHM

Segrment revence Includes sales @t other indome directly identifable with/sllocable to the segment
mchuding waer segenpnt frargters,

Inter segrment transiars are aoeocntad for Bades bR M trasciclics price agreed B betasen Lhe Segments
which is a cost in case of transfer of Company's intermediate and firal products and esfmatad reslisstis
viloe in cave ol by-prodocs.

Bevenue, sxpenses, assets and Halbllities are dentifind 1o sepments on the basis of theis relatiombip to the
operating sctiities of the sapmbnt Revanis, sdpents, 45ess and fubilities which relale 1o the Company
a5 2 whole angd ane mot aliocatse 0 wegmenty oa drect andfor on a neasorablie basis, hewe been dclosed 3
Urptecabia®,

Cixsh ond eah biuivahents

Cays ard cash epurralets in the Balancor shiset Comprise cash on hand, chesgus on haed and halanoe with
banks on currant accounts,
Fa the purpiie of the Cadh Flow Statement, Cash and cash equivalents corsist of Cash and ek

equvalents, a1 Sefinad above and net of cutstandiog book sverdiaTis s they sre conaidered o inbogral
par of The COmMBany's 348 manssiment

Corsh Mowe Stotermeat

Cavan flgmes are repartec using the indirpet medhod, wheretsy profin/1oss befons g s adjusted for the etfects
of tranacticns of a roscash nature, any deferrals or sccruals of past or future operating cach TeCKZEs oo
payenly a0 e & IRtOMe oF aperded slscclited with Invesing &f Maancing Mows. The cash Fowd from
operating, imwsting ans financing Acivtie of the Cormpaey e tspremated

Bapnciel instruments

Firescip ety and fnarcis Babilities are recognised im the alancs chee wihian the Coampany bistdrmed §
party to the comfractus! provisions of the Instrumend. Tha Company determirss the clasufiestion of isg
linancial assets and fnaecial HRabiiches at (nitkyl reccgnition Based 6F I8 Alure 358 chardatprittio
Flmpnmgial Azsaes

Inltial recagniton and mesurement

Al firancial aseets ane recogeised initialy 38tk walon plus, @ Dhe ot of Mnancial sasets not necorded ot
linke vk through poolit or lows, amuction costy thel are eibatabie wo the scquisiion of the Enancal
et The Financial st include trade and other mecebvables, loans and advances, ard cash and bank
halances.

[e-reomgrition

The Company derecogmises » financial assst anly wher the contrachual rights to the cash fipws free thy
A Epdred o B tracafens the Rnancial asset ared siltitantialy l the risks aod rewards of owosiibip of the
AL

Aramris| laniliist

Initial recognition and raaarement

ARl Eragesiipl Iipbities are recognieed inftialy at Tair walue and, in she case of financial Ratalites clasifed ot
Enartided cost, net of dinectly sttnibutable tranodics ooRa

The financia) labddies nclude Trade e coher peyables, lesnd ape
L.
e ]
A financial lakility is cerecogrivsg when = ab
Epires

gy Inciuding bank cerdeafts



AMGA SUGAR OO LTD |Bn Ligusdation

) # of enidits e

The pregaration of the financial statements reguires ihe use of accounting estimanes, which, oy definition
would seldom equal the adval reiuls. Manigerment dse needs to eerchse fudgement and make certen
FVTUMEToNS in apphing Uhe Compamy™s accountiag podoet ana preparasian o Siasncisl datements,

Tre e ol Such estimanes, judgements and ssssmpions affec] the reporied ETIOURL Of nevenUe, Espenses,
assets and labllities Including the atsompanying dckmures and the daclosure of comingent labilivies
Uncprianty abood Uhese sdswmptiors and estimates coud msult i gugcomes the requine a material
adparel 1o Uhe canryimg amowrt of assecy or [inhiselve aectad in The futufe period.

Estimates 30 |udgermenis ane conginuously evabated. They are baded on Mforkcal experencr and other
Eacies inchading expecations of futurs svesns 1tras ey kave 8 Baarcia! impac on the Company and het
are believed bo be feasonatile under the drturntances.

Esireaqel 80l mayeaptiany

The key ESUmMEtions concerning the fusure Bnd cihir key sousoes of estamalion unosrlariy ol U balance
sheer el ERAY P & Sigrificint @ik of causing a material adjustrnent io thil CRiFARg amiunts o kisets
angd linhlties within the next financial vear ane described below.

The Compary baded 48 suamptans and estimalbes on parameter: maiisbiy when the firancial siaements
wiere pressred. Exiling clrrumstances and assumptions abaut fuzure develaoments, Pdwewer, may change
OuR To el Changes OF GIcunsmandss isng 1o ae beyord Yhe contngt OF Thes Company. Such dnanges
B raflerted in the Maurmations when Ehey oocur,

In the process of applying. e Company's sccownrling pelicies, msnagement Bas made the following
judpemients, misch hane most significant effect on the amounts recogrived in the finandal statements.
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RIGA SUGAR COLTD (In Ligumdaticn)

hotes to the Fimanelal Statemant for the 'Wear Ended 31.03 2024

p*i

Note : 17 REVENUE FROM OPERATIONS ::‘TI.-H- o Lk L
A) Sale of Products
Sugar ! .
ol prsses = -
Ethanol . .
Fertilisers i &
Less: Inter undt sale of Molasses : = :
B) Other aperating revenve = 1.73
Tetal - n
|
flots 18 OTHERINCORS For the YearEnded | For the Year Endsd
T AT ' 31.052024 31.03.2023
[(a) paterest Incame
Depatit with banks and others 5.36 G.63
+0n Incorme Tax Aefund 0.0% LW ¥ 0.24 [ %1
[b) Qther Mon Opergting Mcome
= Rent Received 1335 T34
- Gain 61 Salé of Motor Vehicle 3 025
- Forfeiture of EMD for falled auction (Refer Note 25 (1)) 200.00 .
- Miscellaneous Receipt 0.71)  214.06 - |
Total 215.48 14.37
%




RIGA SUGAR CO LTD (In Liguidation)

Nopes 1o ahe Financial Statement for the Year Ended 31 .03.2024

= e S R T TR e : : .'Fprlnwmm Fummm
Note : 19 COST OF MATERIALS CONSUMED

Sugarcane " =
Muolasses - i

Stores & Spares -

Total % -

m:mmnmwmmaﬂ- a5 F’w *m&m

Stock at the Beginning of the Yaar
Finished Goods .
Ctock-Ari-Process - -
By Product . - i

Stock at the End of the year
Finished Goods -
Stock-in-Frocess - .
By Product . . .

Totel (8)

Chamges in irventories of finished goods, By-products and wark-in-

progress (A-B) :

Less: Extise Duty on Stock .

[Increasel/Decsease ,.====J

b




k5. In la’{.h&

For the Year Eml-_d For Ih-?u Ended
:1.m.znz¢ aimm
Salary, Wages, Bonls & Allowances 70.16 6832
Contribution to Provident Fusd B Other Funds a1 5.54
Gratuity * -
Staft Weifare Expentas . 74.37 ARl
Tatal 74.37 713.87
Fﬁ'ﬁ#-?ﬂf Ended For the Year Enged
Hﬂm 31.032023
Irterest * 1,345.08 1,260.99
Barde Commission - 1,349.09 1.260.9%
Total 1,349.0 | 1,260.99
* Hefer Mote 2517)

T TS el s S S S For the Year Ended For the Year Ended
o e Demraion & Lhrbi 31.032024 31032023
Depreciation on Property, PMant & Equipment 389,52 44040
Amortisation of Ingangible Aswers 4.54 354.56 558 a45, 98

Total 354.56 £45.98

[RE P
LA LT )




RIGASUGAR COLTD (In Liguidation)
Notes to the Fnanciol Statement for the Year Ended 31.03.2024

. In Lakhs
o 3 TR ERS B e [ ROERe e e
Manufacturing expenses
Store, Chemicals and Packing Materiais- Indigenous . _
Power, Fuel and YWater £5.31 2318
Repairs 1o bulldings 0.02 1.00
fepairs to machingry 9,96 -
Pollution Control Expenses . h
Eﬂ-!‘ﬂﬂﬂfi[}ﬂﬂ [};pmm - 3529 = 24.18
Selling & Dstribution Expenzes
Commission & Disgownt - i
Establishment Expenses
Hant 2.60 4,65
Insurance i.11 10.78
Mlewance for Written down value of Inventosy . 302.11
Allorwance for credit losses - 1,146.48
Reversal of Allowance for credit losses {0.10) -
Security Charges £7.86 a4 68
Lizving Expenses 563 .19
Filing Fees - 0.06
Invacation of BG given prior to Inktiation of CIRP - D.48
Publication Expenas 0.9 -
E-duction Expense - .
Miscellaneous expenses 278 e 7| 153622
Professional Fees 658 13.27
Payment for iInsolency Sendces
As Ingerim Resolution Professional = €
As Resalution Professional 0.49 2%.20
As Liquidator 1745 i
For Rebmbursemént of Expenses 187 0,35
Cost for SOC meetings 008 "
Cost for Col meetings - 15,84 1.03 26.59
Payments to auditar
Az auditor for statutory audit 0.50 0.50
For Tax Audie - -
For limited Revidw 0.80 0.280
Far other servicey - .
For Reembursemeant of expenses - -
1.30 1.30
Total 141.24 1,601.56

PKL




* The Compary had ghven a Corporate Guareniee to Bank of India and Union Bank of indla for repayment of Loan along with
interest towards Kisan Credit Card (KCC) Loan avalled by Cane Growers. The repayment of Kisan Credit Card loans which is
repayable by the Company |5 irregular in neture. After Commengement of Liquidation, the Uguidator has accepted daims in
thits regard of amounting 0 Re, B688.38 Laks and the same B thasiied 23 CUITer DOTOWINES. The pmourt of R, 1023.53 Lakn
which is accepted ower and above the carrying value of KCC loan As. 7664.85 Lakhs pertaining to current faancial yeir has been
charged to staternent of Profit & Loss.
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