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BSE Ltd.
The Corporate Relationship Department
1% Floor, New Trading Wing,
Rotunda Building,
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
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Dear Sir,
Sub: Revised Audited Financial Results for 31.03.2021

Please note that the Audited Financial Results for the year and quarter ended 31.03.2021 was
submitted on 23.06.2021 under BSE ref.2911574.

We received mail dated14.07.2021 from BSE Ltd. regarding Discrepancies : Profit before Tax not
tallying (Profit before tax figures of Segment Results are mismatch with profit before tax figures
given in Financial Results.

We are enclosing herewith revised Audited Financial Results for the year and quarter ended
31.03.2021 for your kind perusal and record and note that we have also submitted the revised
Results in XBRL.

Thanking you,

Yours faithfully

For Riga Sugar Co. Ltd.
e e .
o

B.K.Bhartia

Company Secretary

© : (06226) 285085
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Independent Auditor's Report on the quarterly and year-to-date auditedfinancial results of the company
pursuant to the regulations 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015.

TO THE BOARD OF DIRECTORS OF
Riga Sugar Co Ltd,
14,Netaji Subhas Road,2nd Floor, Kolkata — 700 001.

Report on the Audit of theFinancial Results
Qualified Opinion

We have audited the accompanying quarterlyfinancial results of Riga Sugar Co Ltd(“the Company”) for the quarter
ended 31.03.2021and the year-to-date results for the period from 01.04.2020 to 31.03.2021, attached herewith, being

«  submitted by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, except for the matters
described in the basis for Qualified Opinion section of our Report, the Statement:

i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and
ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the

applicable accounting standards and other accounting principles generally accepted in India of the net
loss (including other comprehensive loss) and other financial information for the quarter ended
31.03.2021as well as the year-to-date results for the period from 01.04.2020 to 31.03.2021.

Basis for Qualified Opinion

Going Concern Assumption in preparation of the Statement
Due to the continuous Losses, Company’s Net Worth has been fully eroded. The Company has also defaulted in
repayment of Borrowings to the banks and others. In view of the Management, the Company would be able to
continue as a Going Concern with financial restructuring by the banks and financial assistance from the state and
central government as described in the Note no. 3 to the Statement. However, in view of the uncertainties involved,
these events and conditions indicate a material uncertainty which may cast a significant doubt on the Company’s
- ability to continue as a Going Concern. Accordingly, the use of Going Concern Assumption of accounting in
preparation of the Statement is not adequately and appropriately supported as per the requirement of Indian

Accounting Standard 1 “Presentation of Financial Statement”.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Results section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the Companies Act, 2013
and the Rules thereunder, and we have fulfiled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our Qualified opinion.

Management’s Responsibilities for theFinancial Results
This Statement, which is the responsibility of the company’s management and approved by the Board of Directors
have been prepared on the basis of the financial statements. The Company’s Board of Directors are responsible for
the preparation of thesefinancial results that give a true and fair view of the loss including other comprehensive loss
and other financial information in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisioqyg;afih& t
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for sateguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies: making judgments and estimates that are reasonable and
prudent, and design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to 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 error. :

In preparing the financial results, the Board of Directors are 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 unless the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of theFinancial Results

Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report 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, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial results.

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

* lIdentify and assess the risks of material misstatement of the financial results, 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 our opinion. 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,

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company'’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

conditions may cause the Company to cease to continue as a going concern.

s Evaluate the overall presentation, structure and content of thefinancial results, including the disclosures, and
whether the financial results represent the underlying transactions and events in @ 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 control that we identify during
our audit.

We also 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 may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The statement includes the results for the quarter ended March 31, 2021 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2021 and the published unaudited year-to-date
figures upto the 3™ quarter of the current financial year, which were subjected to a limited review by us, as required
under the listing regulations.

For Salarpuria & Partners AV Nlh&h&?g@l@l} N ayak

Chartered Accountants
(Firm ICAI Regn. No.302113E) Pb

N RN e Mapeptered Accountyny
Place: Kolkata e D No.-67076
Date: 23.06.2021 b. Fartner -

UDIN: 2V 0S 7076 ARRARACT Y sSiy3




ANNEXURE

Statement on Impect of Audit Quallfications (for audit report with modified opinfon) submitted along-
with Anntm{ Audited Financial Results

Stuternent on tmpuet of Aodit Qualifications for the Financial Year wiided March 31, 2021

{See Regulation 33 of the SEB1 (LODR) (Amendment) Regulations, 2016)

1. | SL [ Particulnrs Audited Figures | Adjusted Eigures
No. (as reported (dudited figures
before sdjusting | after adjusting for
for qualifications) | qualifications)
- "  (Ry. fit Lukhs) | (Rs. i Lakhs)
1_| Turnover / Total incotre  BASES4 ] 8,458.54
2 | Totsl Expenditure 12,260,112 12,260.12
3 | Net Profit/{Lows) (4,137.10) (4,737.10)
4_| Eamninps Per Share (32.30) 32.20
5 | Total Assets 17,723.60 7.123.50
6| Total Linbllities 2407470 24,074.70
7 | Net Worth  (6912.38) F (6,912.35)
8 | Any other financial item(s) Nil Nil

“Audit Qualifreation (each sudit qualification scparaiely):

a Details of Avdit Qualifiextion:

Due to the continuous Losses, Compuany's Net Worth
bay been fully eroded. The Compaty has also
defaulted in repayment of Borrowings to the banks and
athers. In view of the uncertaintles involved, these
events and conditions indicate a materlal uncertainty
which may cast a significant doubt on the Company’s
ubility to continue as & Going Concern.

the fmpeet B gquantified by the
auditor, Munsgement's Views:

b. Type of Audit Qualification: Qualified Oplnion
& Frequency of qualificatiot: First time
T For Audls GoaliTication(s) where | NA. Since impact Is not quantifisble;

e. For Audit Qualification(s) where
the impact is not quantified by the
auditor:

The Company would be kbie to vontince &8 & C
Cotrcernt with finarcial restructuring by the banks end

finuncfal assivtunce from the state and central ||

government. The encoursgement being given by the
government  towerd  Augmentation  of

production by way of allowing ethariol production
from B heavy molusses, Direct Joice and food grains | |
and Interest subvention foan for expansion, setting up
and zero discharge oquipments for Bthenol. The
interest subvention loan being provided by the central
government for fostallmtion of zero  dischurge
equipment like Incinerstion will help the company to ||
retnove the productions bottleneck in distillery, incrense [ |
in capucity and production and slso Improvement in
overall profitabllity. The company has already been
given in-principle wpproval of Tetm Lown under

!

 interest subvention from Bafks for Ethanct by eentrat | |

government Jubject fo fulfilmert of tyerms and ||

| conditlons,

(i) Management's estimation on the
impact of audit qualification:

Extimation not possible as it is related to going
concern matter,

(i) If management is unable to
estimate the impact, reasons for the
same:

Extimation not possible s It is related o poing
concern matter,

(iit) Auditors’ Comments on (i) or
(ii) above:

NA
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Signatories :

« CFO

¢ Managing Director

e Statutory Auditor \L- R Heasl.

Place: Kolkata

Date:23.06.2021




Website: https://www.rigasugar.com

RIGA SUGAR CO. LTD.

CIN: L15421WB1980PLC032970 N
14, Netaji Subhas Road, 2nd Floor, Kolkata - 700001

Phone No. (033) 22313414

EMAIL - sprasad @rigasugar.in

Audited Financial Results for the Quarter and Year Ended March 31, 2021

(Rs in lacs except per share data)

QUARTER ENDED Year Ended
SL. |PARTICULARS 31-Mar-21 31-Dec-20 31-Mar-20 31-Mar-21 31-Mar-20
Audited Unaudited Audited Audited Audited
1 |Revenue
Gross Sales 14.25 1,220.29 4,313.52 7,914.16 15,313.22
a) Revenue from operations 14.25 1,220.29 4,313.52 7,914.16 15,313.22
b)  Other Income 209.58 106.86 202.87 544.38 394.29
Total Income(a+b) 223.83 1,327.15 4,516.39 8,458.54 15,707.51
2 |Expenses
a)l  Cost of materials consumed 1.45 26.01 5421.13 38.66 9,461.43
b)  Change in inventories of finished goods, stack-in-trade and 14.15 1,199.51 (2,456.10) 7,555.28 3,457.65
c) Employee benefits expense 0.36 352.47 844.08 666.43 1,633.61
d) Excise Duty - - - - -
e) Finance costs 699.44 397.36 11.82 1,757.59 1,481.02
f)  Depreciation and amortisation expense 125.00 130.28 154.66 518.61 521.18
g)  Other expenses 1,475.29 158.45 883.26 1,723.55 1,562.59
3 |Total Expenses 2,315.69 2,264.07 4,858.85 12,260.12 18,117.48
4 |Profit/(loss) before exceptional items & tax (1-3) (2,091.86) (936.92) {342.46) (3,801.58) (2,409.96)
5 |Exceptional Items - - - -
6 |Profit / (Loss) before tax (4-5) (2,091.86) (936.92) (342.46) (3,801.58) (2,409.96)
Tax expense / (benefit)
al  Current tax including tax relating to earlier years - & - -
b)  Deferred tax charge / {credit) 935.52 - - 935.52 -
7 |Net tax expense / (benefit) 935.52 - - 935.52 -
8 |Net profit / (loss) after tax (6-7) (3,027.38) (936.92) (342.46) (4,737.10) (2,409.96)
9 |Other comprehensive income
Items not to be reclassified to profit or loss in subsequent
periods :
A. Items that will not be classified ta profit or loss (41.14) 17.76 (43.95) (17.40) (59.24)
B. Items that will be classified to profit or loss - - -
Total Other Comprehensive Income {41.14) 17.76 (43.95) {17.40) (59.24)
10 |Total comprehensive income (3,068.52) (919.16) (386.41) (4,754.50) (2,469.20)
11 |Paid up equity share capital 1,444.34 1,444.34 1,444.34 1,444.34 1,444.34
(Face value Rs. 10/- each)
12 |Earnings per share
- Basic and Diluted (not annualised) (Rs.) (20.96) (6.49) (2.37) (32.80) (16.69)




RIGA SUGAR CO. LTD.
CIN :L15421WB1980PLC032970

egistered Office : 14 taji Subhas R 2nd Floor, Kolkata - 700 001

Phone: 033-22313414 Fax: 033-22303663

www.rigasugar.com Email: spra

EGMENT-WISE REVE RESULTS, AS ND LIABILIT
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2021

(Rupees in Lacs )
QUARTER ENDED YEAR ENDED
sl. 31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020
I\; Particulars (AUDITED) (UNAUDITED) (AUDITED) (AUDITED) (AUDITED)
1 | SEGMENT REVENUE
A) Sugar Unit 10.85 1,058.89 3,953.74 6,857.40 13,501.77
B) Distillery Unit 3.40 161.40 647.28 1,143.01 2,558.35
Less: Inter Segment Sales - - (287.50) (86.25) (746.90)
Net Sales/ Income from Operations 14.25 1,220.29 4,313.52 7,914.16 15,313.22
2 SEGMENT PROFIT/(LOSS) BEFORE TAX & FINANCE COST -
A) Sugar Unit (1,115.44) (479.99) (477.87) (2,072.67) (1,987.33)
B) Distillery Unit (276.98) (59.58) 147.25 28.68 1,058.39
Sub-Total (A+B) (1,392.42) (539.56) (330.62) (2,043.99) (928.94)
Less: -
A) Finance Cost 699.44 397.36 11.82 1,757.59 1,481.02
B) Other un-allocable expenditure net of unallocable income - - - - -
Operating Profit Before Tax (2,091.86) (936.92) (342.45) (3,801.58) (2,409.96)
3 | Segment Assets -
A) Sugar Unit 13,028.43 15,670.70 21,095.23 13,028.43 21,095.23
B) Distillery Unit 4,695.16 5,474.76 5,794.11 4,695.16 5,794.11
C) Unallocable - 935.52 935.52 - ' 935.52
Sub-Total 17,723.60 22,080.98 27,824.86 17,723.60 27,824.86
a | Segment Liability -
A) Sugar Unit 23,563.85 24,914.37 28,870.99 23,563.85 28,870.99
B) Distillery Unit 1,072.11 1,010.44 1,111.73 1,072.11 1,111.73
C) Unallocable - - - - -
Sub-Total 24,635.96 25,924.81 29,982.72 24,635.96 29,982.72
* B ased on the nature of business activity , the Company has identified Sugar & Distillery as reportable segments.
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RIGA SUGAR CO LTD
Statement of Standalone Assets and Liabilities
As at As at
31.03.2021 31.03.2020
(Rs. In Lacs) (Rs. In Lacs)
i. ASSETS
Non current assets 3
a) Property, Plant and Equipment 15,581.91 16,002.05
b) Capital work-in-progress - 21.55
c) Other Intangible Assets 26.89 32.69
d) Financial assets
i) Investments
ii) Trade Receivables
iii) Loans and Deposits
iv) Other Financial Assets 719.69 874.99
e) Deferred tax assets (Net) - 935.52
f) Other non current assets 432.26 551.97
16,760.76 18,418.77
Current assets
a) Inventories 672.15 8,399.05
b) Financial assets
i) Trade receivables 113.19 527.74
i) Cash and cash equivalents 26.89 62.23
i) Bank Balance other than (iii) above 20.73 127.54
iv) Loans and Deposits - -
iv) Other Financial Assets - -
c) Current tax asset 13.37 14.08
d) Other current assets 116.51 275.46
962.84 9,406.10
TOTAL - ASSETS 17,723.60 27,824.87
Il. EQUITY AND LIABILITIES
Equity
a) Equity share capital 1,444.34 1,444.34
b) Other equity (8,356.69) (3,602.19)
TOTAL - EQUITY (6,912.35) (2,157.85)
Liabilities
Non-current liabilities
a) Financial Liabilities
i) Borrowings & -
ii) Trade payables # i
iii) Other Financial Liabilities
b) Provisions 516.47 510.35
o) Other Non Current Liabilities 44.78 47.35
561.25 557.70
Current liabilities
a) Financial Liabilities
i) Borrowings 9,846.54 11,857.12
ii) Trade payables 12,093.06 15,793.95
fiii) Other Financial Liabilities 1,835.79 1,226.97
b) Other current liabilities 82.90 401.13
c) Provisions 216.42 145.84
24,074.70 29,425.01
TOTAL - LIABILITIES 24,635.95 29,982.71
TOTAL - EQUITY AND LIABILITIES 17,723.60 27,824.86

The accompanying notes are an integral part of the financial statements

As per our Report of even date

N R el
For SALARPURIA & PARTNERS

Chartered Accountants
ICAI Firm Registration No.: 303113E

Partner

MembershipNo. (5 G 7 07 E"

Place: Kolkata
Dated : 23.06.2021




RIGA SUGAR CO LTD
CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2021

PARTICULARS

A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit/(Loss) before Tax & Extra-Ordinary Items
Adjustment for :

Depreciation

Net Gain/Loss on Fair Valuation

Amortisation

Loss on Dispose of asset

Interest Expenses

Capital Subsidy

Unsecured loan Written off

Provision for doubtful claim

Provision for doubtful claim

Sundry Balances Written Back
Liability written back

interest income
Operating Profit before Working Capital Changes
Movements In Working Capital :
Increase/(Decrease) in Trade Payables
Increase/(Decrease) in Other Current Liabilities
(¢ )/ De in
{Increase)/ Decrease in Trade Receivables
{Increase)/ Decrease in Loans

Increase/ (Decrease) in Provisions

increase/ (Decrease) in Other Financial Assets

(Increase)/ Decrease in Other Financial Liabilities
(Increase)/Decrease in Other Non Current Assets
(Increase)/Decrease in Other Current Assets

Cash generated from/(used in) Operations

Direct Taxes Paid (Net)

Net Cash from Operating Activities (Aa)

CASH FLOW FROM INVESTING ACTIVITIES ;

Investment in Bank Deposits

Sale of Property, Plant & Equipment and Intangible Assets
Interest Received

Purchase of Property, Plant & Equipment and Intangible Assets
Net Cash from Investing Activities 8)

CASH FLOW FROM FINANCING ACTIVITIES :

Interest Paid

R of Long Term B« ing:

Refund from Long Term Loans

[ ds/( ) of Short Term ing:

Net Cash from Financing Activities (c)

Net [Decrease)/ Increase in Cash and Cash Equivalents (A+B+C)
Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at end of the year

Cash & Cash Equivalents :
Balances with Bank
Current Account
Cash-on-Hand
Total

( Rs in lakhs)
For the For the
year ended year ended
31.03.2021 31.03.202¢C
L4 L4
3
(3,801.58) {2,409.96)
512.81 515.38
(17.40) (59.24)
5.80 5.80
- 3.14
1,757.59 1,481.02
(2.57) (2.57)
732.75 -
123.74 &
9.65
(154.70) 2
(64.26) ]
(9.43) (7.58)
(907.60) (474.,01)
(6,376.45) (398.80)
{318.23) 235,98
7,726.90 3,556.25
414.55 130.82
76.70 44.32
29.95 {183.51)
(173.21) 233.61
119.71 1.86
149.31 47.25
1,649.22 3,667.78
0.71 {0.83)
742.32 3,192.94
(20.73) 13.92
- 14.00
9.43 758
(71.19) (914.33)
(82.44) (878.83)
(353.91) (1,508.70)
- 21.22
{341.31) (949.15)
{695.22) {2.436.63)
(35.34) (122.52)
62.23 184.75
26.89 62.23
25.75 54.45
114 7.78
26.89 62.23
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Riga Sugar Company Limited
14, Netaji Subhas Road, 2" Floor, Kolkata - 700 001
CIN - L15421WB1980PLC0329, Phone No. 033-40506600, mail; sprasad@rigasugar.in

(1) Due to Labour unrest, Sugar season could not be started for the season 2020-21. The sugarcane area of the company
allotted to other sugar factories. Due to Non-availability of fuel and power Distijlery could not run and subsequently due to
labour unrest, operation of Boiler thus Distillery could not be started. There was no production of Sugar, Molasses and
Ethanol during the financial year 2020-21. Sugar industry is seasonal in nature, so figures for the quarter and period are not
comparable.

(2) Since 30" September, 2018 all Bank loans of the company are NPA. The bankers allowed Holding on operation subject to
terms & conditions therein up to 30.09.2021.

(3) Due to continuous losses, the Net worth of the company is fully eroded which may have an effect on the entity’s ability to
continue as a going concern. However, the Management is still hopeful that with financial restructuring by the banks and
financial assistance from the state and central government the company can still revive. So that, accounts are prepared on
going concern basis.

(4) The World Health Organization has declared the novel Coronavirus (COVID-19) as a pandemic on March 11, 2020. Besides
the impact of this outbreak on human life, it has also disrupted the financial, economic and social structures of the entire
world. The Central Government in India also declared a national lockdown from March 25, 2020 to May 31, 2020, through
various notifications, and subsequently the Central Government has announced Unlock 1.0 till June 30, 2020. During the
unlock 1.0 period private offices are allowed to avoid the spread of COVID-19. The Company remains fully complaint with
the guidelines and directions of both Central and State Government. There is no significant impact of the above as per the
assessment made by the Management.

\-; Revenue from Operation include Rs.1358.86 Lacs as export sales under MAEQ. Rs 609.33 Lacs being claim of subsidy from
Central Government toward reimbursement of losses being incurred on export through “Merchant Exporter” of sugar have been
accounted for under other operating revenue included under Revenue from Operation for the Financial year 2020-21.

(6) Finance cost includes in the quarter and year ended 31.03.2021 interest subvention on Kisan Credit Card (KCC) Loan

claimed for the financial year 2015-16 now reversed for RS.161.29 lakhs due to non-servicing of debt on time.

(7) Other Expenses includes for the quarter and year ended 31.03.2021 as follows:

Value of stores and spares written down Rs.143.67 Lakhs

Allowance for bad and doubtful debt Rs. 100.24 Lakhs

Unsecured loan written off Rs. 732.75 Lakhs

Provision for doubtful claim for buffer stock Rs. 123.74 Lakhs

(8) Other income includes as follows:

Particulars Quarter ended 31.03.2021 Year ended 31.03.2021
Sundry balance written back Rs. 51.42 Lakhs Rs.154.70 Lakhs
Refund of State Excise Duty Rs. 126.11 Lakhs Rs. 126.11 Lakhs
Provision and liability written back Rs. 120.31 Lakhs Rs. 120.31 Lakhs

(9) The state government of Bihar has initiated 2 nos. of certificate proceedings for recovery of cane price dues to farmers of
Rs. 3110.79 Lacs for season 2018-19 and Rs. 3506.17 Lacs for season 2019-20. Company is contesting the matter.
(10) The company has made request for following support from central and state government, if provided the company can be
revived: -
CENTRAL GOVERNMENT
(a) Ethanol Loan to NPA sugar factory who has defaulted in SDF
To increase the no of days of operation of Ethanol Plant from present restricted 270 days to 330 days and
consequential increase in plant capacity company have to install Incineration boiler and also install
Modification System for which company has applied to Central Government for approval Project so as to
avail Term Loan from Bank with interest subvention upto 6% p.a. for 5 years as per Scheme announced by
the Central Government dated 15.09.2020. The same was sanction subject to payment of dues of LSPEF
and SDF.

(b) Company have been deprived from Soft Loan Scheme announced by the Central Government to Sugar
Industry. In this regard the Principle Secretary, Dept. of Sugarcane Industry, Govt. of Bihar vide letter dated
8.9.2020 has recommended to Central Government for Soft Loan to Riga Sugar of Rs. 40 Cr. to pay-off the
cane price arrears, which is still pending with the Central Government.




(€) MIEQ & Cane price Subsidy by the Central Government for the season 2018-19
The central govemment had announced cane price subsidy for the season 2018-19 at the rate of Rs.13.88
per atl. However, it was linked with compulsory export obligation known as MIEQ. However, there was 0SS
on making export of sugar which the majority of weak companies like company could not bear and thus
could not pay cane price subsidy to the farmers and thus farmers are deprived of cane price subsidy.
Company nas demanded that central government to pay Rs.13.88 for season 2018-19 directly to farmers
without linking with prior export obligation to weak and small sugar companies.
(d) Non-payment of 3@ and 4 hqtr Buffer Stock Claim of 2018 Scheme of Rs. 123.74 Lacs and other penalty.

Buffer Stock claim for 3 and 4" quarter as per Scheme of Buffer Stock dated 15" June, 2018 of Rs. 123.74 Lacs
has been withheld becausé the company have not able to export sugar in 2018-19 as per MIEQ, because there was

upfront loss on such export which could not bear.
For one fault of non-export which is reason beyond control, the Company is penalized by multiple ways as
follow:-
i) Not given cane price subsidy of Rs. 13.88/- per quintal on cane crush of 45.25 Lacsatl. in 2018-19
i.e.Rs.6.29Cr. which could have gone to farmers directly.
i) Withholding of Buffer subsidy of 3 and 4" quarter on date of Rs. 1.23 Cr, which will go to the cane price
arrears.
iii)) Reduction of subsequent Buffer qty created in of 2019.
iv) Non-eligibility of the company to avail subsidized soft loan o pay cané price arrears as per scheme dated 2™
March, 2019 to pay cane price arrears to farmers of 2018-19.

STATE GOVERNMENT

The company has made request for the following support from the State government. If provided, the

company can be revived and it can come out of NPA:-

(a) Provide company additional cane price subsidy of Rs.40 per qtl. for the season 2017-18 and additional

cane price subsidy of Rs.30 per qtl. for the season 2018-19 over and above the subsidy announced for
all Bihar sugar mills- This will ward-off the additional losses incurred by us on account of lower
Recovery for payment of cane price to Farmers.

(b) Provide company soft term loan of Rs. 70 crores at interest rate of 4% for period of 10 years with
moratorium of 5 years, SO that we can pay cane price for last season and current season. The Bank
has already agreed to provide second charge on Fixed Assets of the company toward security of such
loan. But no action from state govemment.

The aforesaid amount can be paid directly to the farmers.

(c) Release of Bihar Soft Loan Interest subvention for the FY 2016-17 to 2020-21 Rs. 493.45Lacs.

(d) Reimbursement of Co-gen subsidy of Rs.156 lacs pending since last 2 years.

(e) Help farmers directly for procurement of High Yield variety of cané seed of CO 238 for 2 yearsof Rs. 10 Cr.
Compensation towards running sugar plant in scorching heat of April and May, 2019 as per direction of the
state government in the interest of farmers in season 2018-19 and consequent 0SS by way of extremely
lower recovery estimated at Rs. 7.45Cr.

(1 1)Deferred Tax Assets arising during the year has not been provided in the accounts on the basis of uncertainties. The entire
palance of deferred tax assets has been de-recognized due to future uncertainty of profitability.

(12)The figure for the quarter ended 31 March’2021 and 31% March'2020 are the balancing figures between audited figures in
respect of the full financial year ended 31 st March’ 2021 and 31% March, 2020 respectively and the unaudited published year
to date figures upto 3 ® December'2020 and 315‘December’2019, respectively, peing the end of the third quarter of the
respective financial year, which were subjected to limited review.

(13)The company is not a Large Corporate as per the applicability criteria  given under the SEBI circular
SEBiIHOIDDHSICiRIP/201 8/144 dated November 26, 2018.
(14)The figures of previous period/ year have been regrouped/ reclassified wherever necessary to make them comparable with

those of the current period / year.

(15) The above audited financial results were reviewed by the Audit Committee and thereafter, the Board of Directors approved
the above results and were taken on record at their meeting on 23rd June, 2021.

For and on pehalf of Board of Directors

~For Riga 273232 Ltd.
~ ? /

Kolkata ) GO.P. (?S‘\E)ka)

place: Kolkata
DIN: 00049947

Date: 23° June, 2021




