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June 3, 2019
Ref: SEJAL/Compliance/19-20/17 -
General Manager National Stock Exchange of India Limited
BSE Limited | (Listing Department)
(Corporate Relation Department) i Exchange Plaza
Floor 25, P J Towers Bandra Kurla Complex
Dalal Street Bandra (East)
Mumbai - 400 00| Mumbai - 400 051

|

Ref: BSE Scrip Code:-532993 and NSE Symbol :- SEZAL

Sub: Audited Standalone and Consolidated Financial Results for the financial year ended March 31,
2019 along with the Statement of Assets and Liabilities, Auditors Report.

Dear Sir/Madam,
Pursuant to Regulation 30 and Regulation 33 of the SEBI (Listing Obligations & Disclosure .
Requirements) Regulations, 2015, we wish to inform you that Mr. Prashant Jain, Resolution
Professional has inter alia approved following:

1. Approved and took on record the Consolidated and Standalone Audited Financial Results for

the quarter ended March 31, 2019 and Consolidated and Standalone Audited Financial
Results for the year ended March 31, 2019 along with Statement of Assets and Liabilities.

Please find enclosed the Audited Standalone and Consolidated Financial Results for the financial year
ended March 31, 2019 along with the Statement of Assets and Liabilities, Auditors Report and
declaration for unmodified opinion on standalone and consolidated financial results.

Kindly take note of the same.
Thanking you,

Yours faithfully, \

ejal Glass Ltd.

~ AshwinS.Shetty [ h + S~
V.P. - Operations & Company Secretary

(Sejal Glass Limited is under Corporate Insolvency Resolution Process as per the provisions of IBC, 2016.
Its affairs, business and assets are being managed by Mr. Prashant Jain appointed as Resolution
Professional by NCLT, Mumbai Bench vide order dated April 23, 2019.)
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June 3, 2018
General Manager ' National Stock Exchange of India Limited
BSE Limited (Listing Department)
(Corporate Relation Department) Exchange Plaza
Floor 25, P J Towers Bandra Kurla Complex
Dalal Street Bandra (East)
Mumbai — 400 001 Mumbai - 400 051

Subject:- Declaration in respect of Auditors Report with Unmodified Opinion related to the financial
Result for the Quarter and year ended 31/03/2019.

Ref:- Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements} Regulations, 2015

Dear Sir(s)/Ma’am,

We hereby declare that the Statutory Auditors of the Company, M/S KSPM & Associates, Chartered
Accountants { F. R. No. 104723W), have issued the Audit Report with Unmodified Opinion in respect of the

Audited Financial Results of company for the Quarter and year ended on 31st March, 2019,
Kindly take the same on record

Thanking you,
Yours faithfully,
/Eo::&:{al Glass L(td\ P

g /: ":Lf} \
-// / //‘\\/" . i

~ I

Ashwin S. Shetty
V.P. - Operations & Company Secretary
(Sejal Glass Limited is under Corporate Insolvency Resolution Process as per the provisions of IBC, 2016. Its

affairs, business and assets are being managed by Mr. Prashant jain appointed as Resolution Professional by
NCLT, Mumbai Bench vide order dated April 23, 2019.)
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NOTTS

A Comparate Incsivency Resolunion Process (CIRP) had been mtinted against the Compan vide an order dated Tebruan 13,2019 passed by the Mumbai Beach of Natianal Company Law Tribonal (NCL 1) under the provisions of fasolvercy and Bankrupiicy Code. 2016 (Cade).

| Puesuant to the arder. the powers of the Board stand suspended and M. Rajender humar Cirdhar was appointed as Interim Resalution Professional by Hon ble NC LT

T Sehsrquents the Honble NCLT vade arder daved Aprl 23, 2019 conlirm ed the sppointnent of Me. Prashant Jain as the Resolution Prafessional (RPY. As powers of ihe Board of Directors have been suspended. (hese financial results aave not been adepted by the Board of Direcrars .
hoseres. the same have been signed by Me Ameut S Gada Chanman & Mansging Dicector of the Company and Ashwin Sheiry V P Operntions and Company Sece ¥ af the compaay. conlirming accuracy and completeness of the resulis. The fimancial resulls have thereaflter been
tokrn i cecond B the Resolution Professional on May, 20, 2019 for filling with the Stock Exchianges. The RP has relied 0n the assistance provided by the managenient in relation (0 these Financol Resulis. Uhe RP has approved these Rmancial resulis only 10 the limited exrent of
duschar wing the powers of the Board of Dwrecrors of the Company conferved an hint o 1erms of Section 17 & 25 of the 1BC £ ade. The Audit for the quarter and vear ended on March 31,2019 as reypnved under Regulation 33 of SEBT (Listing Oblignnions and Disclosure Requiremeni<
Hegulanoan. 2015 has been carmed out by the Statatony Aaditors of the ¢ ampany and repart eaclosed.

!

5 Aopes the Code RP bas recoved. collaned, verified and admanied all the adiisible claims subminied by the ervditors and Employees of the company. Hawever: pending the final ovder of NCLT . the impact of such clavms. ifany, ave not been considered in the preparation of financ il
siatemonts
Ihe Company b adopied the Companies (Indian Accounting Standards) Rules 2015, (referred (o as “Ind AS™) with effect from 15t April 2017 and accordingly (hese inancial results along with comparansyes have been prepared inaccordance wih recognitian and measurement

2 s stated theron except for non compliance of IND AS-19 Exuployec Benelit provision for reficeent benefits relating 10 acturial valuatian of Gr atuiry and leave encashment | prescribed ander seeion 133 of the Companies Act 2015 issucd thereunder and other accounting
prnciples zeaerathy accepied i India

£ Drbwwes Ceeduorn Bank borrowings. Advances and other balances arc subject 10 confirmation/ reconciliation.

6 Theabove vesulis have been audiied by the Statutery Auvditors of the Campany

u The Staiwion Audior has gnen modificd/qualified opinwon on the Emancal Resulls for the Quarter and Year Ended 3151 March.2019 in respect af preparation of financial resulls and statemenis on the Fusdamental Accounting Assumplian of gasng concern basis in adducn 1o porar no
S-impact of clasms by creditor on the financials, Pont No 4 -Noa Compliance with IND AS 19 and Point No 3 -Balances subject 16 Balance Canfirmation-mentioned above.

] The Company has banded over possession and tafe 10 7th Floor of Encasa Building during the Einancial Year 1o Bank Of Maharashera (o which the Floor was given secunty. The same was completed capualised from WIP and sold.

9 The Conpany operates 2 sepments viz Processing Division and Retail Trading Division

e for the Quarzer Ended 31 March 2019 represents the balancing amounts berween audited amounts for the full financial year and the published vear 10 date amounts up te third quarier of the respective linancial year which w

ibjecrad 10 limited review by the siatatary
auduters of the Company.

Figures foc the previgus period / guarter have bees

rclasailied wherever accessan. (0 canfirm with the figures (or the current year/ quarier.
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Independent Auditor’s Report on Quarterly Standalone Financial Results and Year to
Date Results of the Company Pursuant to Regulation 33 of SEBI (Listing Obligations
And Disclosure Requirements) Regulations, 2015 (Modified/Qualified Report)

Review Report to

Mr Prashant Jain,

Insolvency Resolution Professional,

Sejal Glass Limited.

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

The Honourable National Company Law Tribunal, Mumbai (“NCLT”) by order dated 13"
February, 2019 admitted the Corporate Insolvency Resolution Process (“CIRP”)
application filed against Sejal Glass Limited and appointed Shri Rajendra Kumar Girdhar
Registration Number [IBBI/IPA-003/IP-N00048/2017-18/10396] as Interim Resolution
Professional to carry out functions as mentioned under Insolvency & Bankruptcy Code,
2016.

The appointment was made Petition filed u/s 7 of Insolvency & Bankruptcy Code, 2016
(I&B Code) by Edelweiss Asset Reconstruction Co. Limited, Financial Creditor or
Petitioner against Sejal Glass Ltd. (earlier known as Sezal Glass Limited), Corporate
Debtor to initiate Corporate Insolvency Resolution Process (CIRP) against the Corporate
Debtor on the ground that as on10.05.2018, the Corporate Debtor has defaulted in
repaying the debt amount i.e. Rs 40,49,72,485/-. The date of default in repayment of the
debt by the Corporate Debtor as stated by the petitioner is 13.10.2016.

The Petitioner, as Trustee of the Edelweiss Asset Reconstruction Company Trust SC-42,
entered into an assignment agreement with State Bank of Patiala on 26.06.2014,
wherein it got assigned the impugned loans disbursed by the assignor to the Corporate
Debtor. The said assighment agreement is annexed with the petition.

In response to application number MA 1324/2019 filed by the Committee of Creditors,
NCLT, Mumbai vide its order dated 23" April, 2019 has accepted the proposal to appoint
Mr Prashant Jain as Resolution Professional.

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

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

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay @kspmindia.com
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We have audited the quarterly standalone financial results of Sejal Glass Limited, for the
quarter ended 31° March, 2019 and year to date results for the period ended 1°* April
2018 to 31% March, 2019, attached herewith, being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations,2015. These quarterly financial results as well as the year to
date financial results have been prepared on the basis of the interim financial
statements, which are the responsibility of the Company’s Management and been

approved by the Resolution Professional (RP) of the Company.

Our responsibility is to express an opinion on these financial results based on audit of
such financial statements, which have been prepared in accordance with recognition
and measurement principles laid down in Indian Accounting Standards, prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules issued there
under , or by the Institute of Chartered Accountants of India, as applicable and other
accounting principles generally accepted in India subject to our comments mentioned

in Paragraph Basis for Qualified Opinion given below.

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free from material misstatement(s).
An audit includes examining, on a test basis, evidence supporting the amounts disclosed
as financial results. An audit also includes assessing the accounting principles used and
significant estimates made by management. We believe that our audit provides a

reasonable basis of our opinion

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

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

ascertained.

Standalone Financial Statements, as per the insolvency and bankruptcy code,
2016 (“Insolvency Code”), the RP has to receive, collect, admit all the claim
submitted by the creditor (Operational and Financial), employee and workmen
of the company. Such claim can be submitted to the RP during the CIRP, till the
approval of a resolution plan by Committee of Creditors (COC). The RP is in the
process of receiving, collating, and verifying such claim and shall subsequently
admit verified claims as per the insolvency code. Therefore, the impact of such
claim, if any, which may arise subsequently, has not been considered in

preparation of the Standalone Financial Statements.

Non Compliance of IND AS 19-Employee Benefits provision for retirement

benefits relating to actuarial valuation of Gratuity and Leave Encashment.

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

confirmation and reconciliation.

The Company has not provided for Interest Payable to Edelweiss for the FY
2017-18 and FY 2018-19. Edelweiss Asset Reconstruction Company Ltd (EARC)
has lodged claim for Rs 44.63 crores which is the same as admissible amount as

per Annexure “A” List of Creditors —claims as on 13" February,2019 received

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay @kspmindia.com
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upto 7" March, 2019. Amount payable to EARC as on 31* March, 2019 as per

Books of Accounts is Rs 29.96 crores.

The difference of Rs 14.67 crores represents the amount of Interest not
provided by the Company and Interest provided by the Company at a lower rate
of Interest and Concessions & Waiver withdrawn by EARC due to default in

fulfilling the terms and conditions of the restructuring proposal.

EMPHSIS OF MATTER

. As mentioned here in, CIRP has been initiated in case of the Company vide

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

management of the Company and considered by RP.

. Bank of Maharashtra has served a show cause notice for declaring the

Company as willful defaulter which the Company has objected to. On
enquiry of the current status with the Company, we were informed there is

no change and the matter has not gone ahead.

. Punjab National Bank vide corrigendum in Free Press Journal on 30" May,

2019 has withdrawn the Public notice in New paper Free Press Journal on
22" May, 2019 declaring the Company and Directors & Guarantors Willful
Defaulters clarifying that is was inadvertently issued and hence stands

withdrawn.

. The Company has defaulted in repayment of Public Fixed Deposits

taken/accepted and Interest payable.

. Balances of Public Fixed Deposits taken/accepted and Interest payable are

subject to reconciliation with records maintained by the Registrars. Since

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay @kspmindia.com
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Interest payable ledgers are not reconciled due to non reciept of records
from Registrar of Fixed Deposits Link in Time. Interest Provision is made on

adhoc basis at 12% pa.
6. The Company has also not filed return of Fixed Deposit for last 7 years.

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

given/made.

8. The Company has not deposited statutory liabilities with Concerned
Government authorities and failed to comply by filing necessary returns
under various Acts before commencement of CIRP during FY 2018-19. It has

also not provided for interest/penalty for such default.

9. Statutory Liabilities like Staff Provident Fund, Income Tax (TDS), Service Tax,
Central Sales Tax, Dadra VAT, Maharashtra VAT, Gujarat VAT, Goods and
Service Tax (GST) ,ESIC, Property Tax, Duty Liability under Advance License
and Export Promotion Capital Goods Scheme (EPCG) for not meeting export
obligations etc are in arrears along with Interest and Penalty (if any)
thereon. Unpaid Statutory Dues as per Books of accounts as on 31.03.2019

are Rs 39.12 crores .

10. GST Payment and GST Return of Dadra Factory has been made upto the
month of June 2018. Income Tax (TDS) and other taxes are in arrears for the

last few years.

11.Balances in Inoperative Bank Accounts which are attached by various

revenue authorities were not verified.

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

appointment/re appointment as Directors in any Company.

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay @kspmindia.com
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Chairman& Managing Director Amrrut S Gada is disqualified upto 31.10.2022
where as Mitesh K Gada and Praful Nisar are disqualified from 30.06.2017 to
31.10.2022

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

13.The Inventory has been valued at Net Realizable Value in line with the

recommendations of the Stock Auditor.

14.We were informed by the Management that there are no unsolved
complaints of shareholders. We were also informed that the Company has
not received any intimation from the registrar of shares in respect of

complaints of shareholders during the quarter.

15.Due to software error, trial balance of Glass Division and Encasa Division has
to be manually tallied. The system generated trial balance of Encasa/Retail
Division has huge difference and contains many errors and contains balances
which should not form part of the Trial Balance. Since we are able to
manually tally the trial balances there is no impact on the financial results

and financial position of the Company.

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

years

17.Rs 1,00,063 is lying in SBP DIVIDEND BANK A/C 65042962182 which has been

seized by the revenue authorities

18.The Company not paid its ex-employees dues in respect of Salary, Leave

Encashment and Gratuity amounting to Rs 89.16 lacs as on 31.03.2019

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

In our opinion and to the best of our information and according to the explanations

given to us these quarterly results as we well as the year to date results:

i are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and

ii subject to the qualifications contained the Basis for Qualified Opinion Para the
financial results give a true and fair view of the net loss and other financial information
for the quarter ended 31° March, 2019 as well as year to date results for the period
from 1°* April, 2018 to 31°* March, 2019 .Our Opinion is not qualified in respect of

matters mentioned in the paragraph Emphasis of Matter.

The Statement includes the results for the quarter ended 31/03/2019 being the
balancing figure between audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial

year which were subject to limited review.

For KSPM & Associates
Chartered Accountants
FRN: 104723W

Sd/-

CA Sanjay N Shah,
Partner
Membership No.116251

Place: Mumbai
Date: 30" May, 2019

108, 1* Floor, Sujata Niketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel : 28814240. E-mail : sanjay @kspmindia.com
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Auditor’s Report OnConsolidated audited quarterly and year to
date financial results of theCompany Pursuant to the Regulation
33 of the SEBI (Listing Obligations and DisclosureRequirements)
Regulations, 2015

Review Report to

MrPrashant Jain,

Insolvency Resolution Professional,

Sejal Glass Limited.

IP Registration No IBBI/TPA-001/IP-P01368/2018-19/12131

1. The Honourable National Company Law Tribunal, Mumbai (“NCLT”) by
order dated 13" February, 2019 admitted the Corporate Insolvency
Resolution Process (“CIRP”) application filed against Sejal Glass Limited
and appointed ShriRajendra Kumar Girdhar Registration Number
[IBBI/IPA-003/IP-N00048/2017-18/10396]as Interim Resolution
Professional to carry out functions as mentioned under Insolvency &

Bankruptcy Code,2016.

2. The appointment was made Petition filed u/s 7 of Insolvency & Bankruptcy
Code, 2016 (I&B Code) by Edelweiss Asset Reconstruction Co. Limited,
Financial Creditor or Petitioner against Sejal Glass Ltd. (earlier known as
Sezal Glass Limited), Corporate Debtor to initiate Corporate Insolvency
Resolution Process (CIRP) against the Corporate Debtor on the ground that
as on 10.05.2018, the Corporate Debtor has defaulted in repaying the debt
amount i.e. Rs 40,49,72,485/-. The date of default in repayment of the debt
by the Corporate Debtor as stated by the petitioner is 13.10.2016.

108, 1° Floor, SujataNiketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel: 28814240. E-mail: sanjay@kspmindia.com
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3. The Petitioner, as Trustee of the Edelweiss Asset Reconstruction Company
Trust SC-42, entered into an assignment agreement with State Bank of
Patiala on 26.06.2014, wherein it got assigned the impugned loans disbursed
by the assignor to the Corporate Debtor. The said assignment agreement is

annexed with the petition.

4. In response to application number MA 1324/2019 filed by the Committee of
Creditors, NCLT, Mumbai vide its order dated 231 April, 2019 has accepted

the proposal to appoint MrPrashant Jain as Resolution Professional.

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

2016.

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

7. Sejal Glass Limited (‘‘the Parent’’) and its associate Sejal Fire Baan
Glass Private Limited (the Parent and its associates together
referred to as ‘“the Group”’) and its share of the net loss after tax and
total comprehensive loss of its associates for the quarter ended 31*
March,2019 and for the period from 1% April2018 to 31° March,2019
(‘“‘the Statement”’),being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended.

108, 1° Floor, SujataNiketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel: 28814240. E-mail: sanjay@kspmindia.com
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8. This Statement, which is the responsibility of the Parent’s
Management and approved by the Parent’s Board of
Directors(&Resolution Professional w.e.f 13™ February,2019 due
to suspension of Board of Directors under In),subject to the
Qualifications mentioned in the Paragraph Basis for Qualified
opinion in this report has been compiled from the related interim
consolidatedfinancialstatements/interimconsolidatedfinancialinforma
tionwhichhasbeenpreparedinaccordancewiththerecognitionandmeasu
rementprinciples laid downinIndianAccountingStandard34“Interim
Financial Reporting”(“IndAS34”),prescribedunderSection133ofthe
Companies Act, 2013, and other accounting principles generally
accepted in India.

9. Our responsibility is to express an opinion on the Statement based
on our audit of such interim consolidated financial statements/
interim consolidated financial information.

10. We conducted our audit in accordance with the Standards on
Auditing specified under Section 143(10)of the
CompaniesAct2013.ThoseStandardsrequirethatwecomplywithethica

Irequirementsandplanandperformtheaudittoobtain reasonable
assurance about whether the Statement is free from material
misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and the disclosures in the Statement. The
procedures selected depend on the auditor’s judgment, including the
assessment to the risks of material misstatement of the Statement,
whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the Parent’s
preparation and fair presentation of the Statement in order to design
audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the Parent’s internal
financial control with reference to the Statement. An audit also
includes evaluating the appropriateness of the
accountingpoliciesusedandthereasonablenessoftheaccountingestimat
esmadebythe Management, as well as evaluating the overall
presentation of the Statement.

We also performed procedures in accordance with the circular
issued by the SEBI under Regulation 33 (8) of the SEBI (Listing

108, 1° Floor, SujataNiketan, Next to Railway Station, Rani Sati Road,
Malad (East). Mumbai — 400 097. Tel: 28814240. E-mail: sanjay@kspmindia.com
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Obligations and Disclosure Requirements) Regulations, 2015, as
amended, to the extent applicable.

BASIS FOR QUALIFIED OPINION

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

Liquidation impact on the Financials cannot be ascertained.

2. Standalone Financial Statements, as per the insolvency and bankruptcy
code, 2016 (“Insolvency Code”), the RP has to receive, collect, admit all
the claim submitted by the creditor (Operational and Financial),
employee and workmen of the company. Such claim can be submitted to
the RP during the CIRP, till the approval of a resolution plan by
Committee of Creditors (COC). The RP is in the process of receiving,
collating, and verifying such claim and shall subsequently admit verified
claims as per the insolvency code. Therefore, the impact of such claim, if
any, which may arise subsequently, has not been considered in

preparation of the Standalone Financial Statements.

3. Non Compliance of IND AS 19-Employee Benefits provision for
retirement benefits relating to actuarial valuation of Gratuity and Leave

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

subject to confirmation and reconciliation.

5. The Company has not provided for Interest Payable to Edelweiss for the
FY 2017-18 and FY 2018-19. Edelweiss Asset Reconstruction Company
Ltd (EARC) has lodged claim for Rs 44.63 crores which is the same as
admissible amount as per Annexure “A” List of Creditors —claims as on
13™ February,2019 received upto 7™ March, 2019. Amount payable to
EARC as on 31" March, 2019 as per Books of Accounts is Rs 29.96

crores.

The difference of Rs 14.67 crores represents the amount of Interest not
provided by the Company/Interest provided by the Company at a lower
rate of Interest/Concessions & Waiver withdrawn by EARC due to
default in fulfilling the the terms and conditions of the restructuring
proposal.

11. Inouropinionandtothebestofourinformationandaccordingtotheexplan
ationsgivento us, and separate financial statements/ financial

information of operations of the Group and associates referred to in
paragraph below ,the Statement:

a. includes the results of the Sejal Firebaan Glass Private Limited
an associate;

b. ispresentedinaccordancewiththerequirementsofRegulation33of
the SEBI(Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended; and
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c. Subject to the Qualifications mentioned in the paragraph
BasisofQualifiedopinion,givesatrueandfairviewinconformitywit
htherecognitionandmeasurementprincipleslaiddownintheaforesai
dIndianAccountingStandardsandotheraccountingprinciples
generally accepted in India of the consolidated total
comprehensive income (comprising of net loss) and other
comprehensive loss) and other financial information of the
Group for the quarter ended quarter ended 31% March,2019 and
for the period from1* April, 2018 to 31% March,2019

For KSPM & Associates
Chartered Accountants

FRN: 104723W

Sd/-

CA Sanjay N Shah,
Partner

Membership No.116251
Place: Mumbai
Date: 30™ May, 2019
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