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B-86/87, Udyog Vihar, RICO. Industrial Area

Sriganganagar - 335 002 / INDIA

CIN . L24139HR1988PLCO30300
E-mail ' vikasvegan hoo.com , website | www vikaswspitd.in
egan@ya %'

Telephone :91(154)2484512/2494552 Fax : 91(1 54}_249435‘:!24753?5

July 3, 2024

To

The General Manager,

Bombay Stock Exchange
Corporate Relation Department,
Phiroze Jeejeebhoy Tower,
Dalal Street, Mumbai - 400001

Ref: Vikas WSP Limited
Scrip Code-519307

Subject: -Published Audited Standalone Financial Results for the fourth Quarter (Q-4) and

year to date ended 31% March, 2024 in Two Newspaper (Business line and Pioneer)

Dear Sir/Madam,

This is to inform that pursuant to Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Audited
Standalone Financial Results for the fourth Quarter (Q-4) and year to date ended 31°%
March, 2024 considered, approved and taken record by the Directors (Board of directors
suspended under CIRP), audit committee and Resolution Professional at their meeting held
on 02" July, 2024 from 11.00 A.M. to 02.20 P.M. The audited Standalone Financial Results
have been published pursuant to Regulation 47 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 in following two

newspapers

(1) Business line ( English Edition)- 03.07.2024
(2) Pioneer (Hindi Edition-03.07.2024

We hereby enclose clipping of each advertisement published in aforesaid newspapers for
your kind information and record. The aforesaid Newspaper Publication is also uploaded on

Company's website.

We request you to take the same on record.

GUNJAN Digitally signed by

GUNJAN KUMAR

KUMAR KARN
Date: 2024.07.03
KARN 13:17:37 +05'30'

Ragd. Office ' Railway Road, Siwani - 125046 (India) Registranon No. 05-30300. B389 New Delhi as Pic.
Visit our Wab Site | www vikasvegan.com
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Thanking You,

Yours Faithfully,
For VIKAS WSP LIMITED

GUNJAN  2oumimamian

KUMAR KARN 2 s
Gunjan Kumar Karn
Company Secretary cum compliance officer
M.No.-A38298
(Vikas WSP Limited is under corporate insolvency resolution process pursuant to
the provisions of the Insolvency and Bankruptcy Code, 2016. With effect from
February 02, 2022, its affairs, business and assets are being managed by, and the
powers of the board of directors are vested in, the Interim Resolution
Professional, Mr. Darshan Singh Anand (IP Registration No. IBBI/IPA-002/IP-
N00326/2017-2018/10931, appointed by the National Company Law Tribunal,
Chandigarh Bench by order dated 02" February, 2022 under the provisions of the
code, which was published on the website of the Hon'ble National Company Law
Tribunal, Chandigarh Bench on 02" February, 2022 and continued as Resolution
Professional by the 02" committee of creditors(CoC) in its meeting held on 17"

March, 2022 under the provisions of the Code.)

Encl: As above
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India’s coal production
rises 14 per cent in June

New Delhi: The country’s coal
production rose by 14.49 per
cent to 84.63 million tonne
(mt) in June. The country’s
coal output was 73.92 mt in
June last fiscal, according to
provisional figures of the
government.

In June Coal India Ltd’s (CIL)
production was at 63.10 MT,
registering a rise of 8.87 per
cent compared to the same
period last year, the coal
ministry said in a statement.
India’s coal dispatch in June
was at 85.76 mt, up by 10.15
per cent compared to the same
period last year. Additionally, as
on June 30, the coal stock held
by coal companies witnessed a
surge, reaching 95.02 MT.emi

STATE OF THE

ECON@®@MY

“Lowest bid is no longer a
win-win solution for acquiring
defence equipment from
startups,” says Rtd.
Commodore Arun P Golaya
in this State of the Economy
podcast with businessline’s
Dalip Singh.

https://tinyurl.com/blSoEDefence

Also available
on Spotify, Apple
Podcasts and
Google Podcasts

Kotak group fund transacted in
Adani Enterprises shares: SEBI

UNDER THE LENS. Investigation reveals FPI’s knowledge of the Hindenburg report prior to publication

|
Janaki Krishnan
Mumbai

A foreign portfolio investor
(FPI) belonging to the Kotak
group, K India Opportunities
Fund Class F, traded in the fu-
tures of Adani Enterprises a
few days prior to the publica-
tion ofareporton Adani group
by Hindenburg Research and
Kotak Mahindra International
Ltd — a subsidiary of Kotak
Mahindra Bank — which was
the investment manager for
the trades, a SEBI investiga-
tion document has showed.

K India Opportunities
Fund Class F, managed by Ko-
tak Mahindra International, is
one of the noticees in a SEBI
show-cause issued to Hinden-
burg Research for violating In-
dian regulations last year, in
the matter of shares of Adani
Enterprises.

The trading decisions for
the FPI were made by King-
don Capital, the investment
advisor to Kotak Mahindra In-
ternational and a client of
Hindenburg Research. The
SEBI show-cause notice con-
tained all these disclosures. A
link to the show cause notice
was available on Hindenburg’s
website.

SHOW-CAUSE NOTICE

In page 10 of the show-cause
notice, SEBI has mentioned
the investment advisory
agreement between Kingdon
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CAUSE FOR SUSPICION. SEBI alleges that Kotak Mahindra
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International made $22.25-m in profit after the Hindenberg report

Capital and Kotak Mahindra
International, which it sub-
sequently referred to as
KMIL.

In a clarification Kotak
Mahindra Bank said: “K- India
Opportunities Fund is a SEBI
registered Foreign Portfolio
Investor and is regulated by
the Financial Services Com-
mission of Mauritius. The
Fund was established in 2013
to enable foreign clients to in-
vest in India. The Fund fol-
lows due KYC procedures
while onboarding clients and
allits investments are made in
accordance with all applicable
laws. We have cooperated
with regulators in relation to
our operations and continue
todoso.”

“Kotak Mahindra Interna-
tional Limited (KMIL) and
KIOF unequivocally state that
Hindenburg has never been a

client of the firm nor has it
ever been an investor in the
Fund. The Fund was never
aware that Hindenburg was a
partner of any of its investors.
KMIL has also received a con-
firmation and declaration
from the Fund’s investor that
its investments were made as
a principal and not on behalf
of any other person.“ It added
that the transactions were
made by the fund on the ad-
vice, and for the benefit, of its
investor Kingdon Capital.
Accordingto SEBI, Hinden-
burg Research had shared a
draft of the report on the
Adani Group with Kingdon
Capital prior to its publica-
tion. Kingdon Capital is ma-
jority held by Mark Kingdon,
who was also the ultimate be-
neficiary owner of an offshore
master fund that subscribed
to the shares of KIOF, which

‘SEBI action against Hindenburg
may run into jurisdictional wall’

—
Ashley Coutinho
Mumbai

The SEBI’s authority to take
direct action against Hinden-
burg Research may fall into a
grey area given the jurisdic-
tional limitations, said ex-
perts. The US-based research
firm is not registered with
SEBI. Its employees and con-
sultants are not Indian, nor
any of its operations based out
of India.

“SEBI primarily exercises
its regulatory powers within
India and extending these
powers to entities operating
abroad is challenging. Section
1ofthe SEBI Act, 1992, applies
to ‘whole of India’ and courts
interpret ‘nexus’ theory to as-
certain whether a foreign en-
tity would fall under the juris-
diction of SEBIL,” said Sumit
Agrawal, Founder, Regstreet
Law Advisors.

However, SEBI can collab-
orate with international regu-
latory bodies such as the US
Securities and Exchange Com-
mission through mutual co-
operation agreements as well
as multilateral MoUs under
I0SCO (International Organ-
ization of Securities Commis-
sions), said Agrawal. Such col-
laboration can facilitate the
investigation and enforce-
ment of cross-border securit-
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COURSE CORRECTION. Based on findings, SEBI could
propose banning Hindenburg from Indian markets, discredit its
reports or issue directions to cease and desist, say experts reuters

ies law violations, allowing
SEBI to address concerns in-
directly, he said.

“SEBI might pioneer new
protocols for global regulatory
enforcement and advocate for
an international regulatory
consortium to address global-
ised securities market chal-
lenges,” said Ravi Prakash, As-
sociate Partner, Corporate
Professionals.

INFRINGEMENTS

Hindenburg has allegedlyviol-
ated the SEBI Act, 1992,
PFUTP Regulations (Prohibi-
tion of Fraudulent and Unfair
Trade Practices relating to Se-
curities Market), 2003 and Re-
search Analysts Regulations,
2014, by misleading and indu-
cinginvestors. Issue of reports
by research analysts outside

Indiarequires entering intoan
agreement with a research
analyst or entityregistered un-
der the SEBI (Research Ana-
lyst) regulations.

“It is unclear whether
Hindenburg was in compli-
ance with the said require-
ment,” said Harish Kumar,
Partner at Luthra and Luthra
Law Offices India

In its show-cause notice,
SEBIsaid the pricefallin Adani
Group shares were exacer-
bated by misleading state-
ments in the Hindenburg re-
port. The report was a
circumvention of rules per-
taining to research analysts
and that the noticees indulged
in unfair trade practices, the
market regulator said.

Hindenburg, in the reply
published on its website,

Rupee’s sideways pattern to persist

|
Akhil Nallamuthu
bl. research bureau

The rupee inched down and
closed at 83.50 against the
US dollar on Tuesday. As
the greenback has been flat
over the past week, the do-
mestic currency has also
maintained a horizontal
movement.

WEEKLY RUPEE
VIEW.

Foreign flows have been a
positive factor for the In-
dian unit. According to
NSDL data, net FPI inflows
over the past week stood at
about $2.2 billion. In June,
the net capital inflows
stood at $5 billion.

However, crude oil prices
have been rising over the
past month. The rupee’s in-
verse relationship with the
fuel is negatively impacting
it . The cost of Brent fu-
tures has risen nearly 12
per cent. That being said,
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the chart shows that rupee
remains steady in a range
within which it has been
trading for quite some time.

CHART
The rupee, currently at
83.50, is hovering near the
bottom of the 83-83.60
range. If it depreciates and
slips below the support at
83.60, it can intensify the
sell-off, mostly leading to a
quick fall to 84. A breach of
this can drag the rupee to
the 84.20-84.30 range.

On the other hand, if the
rupee recovers from the

current level of 83.50, it will
face its nearest resistance
at 83.20 and 83. A breakout
of 83 can turn the near-
term outlook bullish. Res-
istance above 83 can be
spotted at 82.80 and 82.50.

The dollar index (DXY)
is now trading around
105.80. It has remained
above the key level of
105.50. So long as it stays
so, the probability of a rally
will be high. Such an up-
swing can take DXY to
106.50 and then possibly to
107.

However, if the dollar in-
dex falls below 105.50, it
can extend the downswing
to 104.50. If this move hap-
pens in DXY, the rupee can
head towards 83 quickly.

OUTLOOK

The probability is high for
the Indian currency to con-
tinue to trade between 83
and 83.60 against the dollar
in the forthcoming ses-
sions, given the prevailing
conditions.

claimed that SEBI has failed to
identifyany specific factual in-
accuraciesinthereport.

“All these claims do not ex-
empt Hindenburgfrompoten-
tial violations mentioned by
SEBI in the show-cause notice,
specifically regulation 12A of
SEBI Act, 1992 read with regu-
lation 3 and 4 of PFUTP Regu-
lations, 2003,” said Kshitij
Asthana, Leader-Capital Mar-
kets Practice, Singhania & Co.

ACTIONS

Depending on the findings,
SEBI could propose banning
Hindenburg from participat-
ing in Indian markets, dis-
credit their reports for a par-
ticular time period, impose
monetary penalties or issue
directions to cease and desist,
said experts.

The litmus test would be to
determine if ban on entities
like Hindenburg or a whistle-
blower is itself in the interest
of securities market, said
Agrawal. Potential bans or
fines as a preventive measure
against criticism of Indian
companies would raise more
questionsfor SEBI, he said.

“In appeals, courts may
need to examine the history
and future implications of the
case to determine if it is in-
trinsically linked to the busi-
ness and political environ-
ment.,” Agrawal said.

[EX trade
volume rises
19%in Q1 FY24

|
Press Trust of India
New Delhi

The Indian Energy Exchange
(IEX) on Tuesday posted a 19
per cent growth in its overall
trade volume to 28,178 million
units in the April-June period
of FY25. The exchange
achieved 23,680 million units
(MU) overall trade volume in
the year-ago period.

“For the first quarter, IEX
achieved electricity volume of
28,178 MU, an increase of 19
per cent year-on-year (y-0-y).
Total volume for the quarter,
including certificates, was at
30,354 MU, up 20.8 per cent
from 25,125 MU in Q1 FY24,”
it said. In June alone, volume
trade was 10,185 MU, 24.7 per
cent higher from 8,168 MU in
June 2023.

Hot weather conditions led
to an unprecedented surge in
electricity demand during the
first quarter of this financial
year.

had taken short positionin the
futures of Adani Enterprises.
Kingdon along with his family
members had a 58.8 per cent
beneficial interest in KIOF
ClassF.

In the notice issued to
Hindenburg Research, SEBI
said that post publication of
the report in January 2023 the
FPI squared off its short posi-
tion, making a significant
profit of $22.25 million. It said
the short position by KIOF in
Adani Enterprises futures
were taken based on the draft
of the Hindenburg report that
was made available to it prior
toitbeing made public.

“This shows that the FPI
had advance knowledge of the
timing of publication of the re-
port,” the SEBI notice said.
After the short positions were
squared off, the KIOF remit-
ted $54 million to the master
fund. The report also men-
tioned that both Kingdon
Capital and KIOF Class F
were aware of the timing of
the Hindenburg Report in
advance.

KOTAK’S STAND

Kotak Bank however said that
neither the fund nor KMIL
were aware that Kingdon en-
tities had any association with
Hindenburg and they had no
prior knowledge of the public-
ation of the Hindenburg re-
port. “We deny any allegation
of being aware of such report
or acting in collusion in any

manner with Kingdon or
Hindenburg.”

KMIL had an undertaking
from Kingdon Capital that
transactions recommended
by it were as a principal for the
master fund account and not
as an agent, nominee, or
trustee of any other entity.
SEBI said Kingdon Capital
was giving investment advice
for trades of KIOF Class F
without charging any fee to
KMIL.

According to Kotak Bank’s
FY23 annual report, Kotak
Mahindra International acts
as an investment manager to
various funds which predom-
inantly invest into equity and
debt capital markets in India
(including private equity
strategies).

HindenburgResearch, inits
response to SEBI’s show-
cause, said the notice had con-
spicuously failed to name Ko-
tak Bank, “one of India’s
largest banks and brokerage
firms founded by Uday Kotak,
which created and oversaw
the offshore fund structure
used by our investor partner
tobetagainst Adani.”

“We suspect SEBD’s lack of
mention of Kotak, or any
other Kotak board member
may be meant to protect yet
another powerful Indian busi-
nessman from the prospect of
scrutiny, a role SEBI seems to
embrace,” the hedge fund
said. It did not specify who the
‘businessman’ was.

Adani Group shares
hold fort amid fresh
claims, counterclaims

—
Suresh P lyengar
Mumbai

Unlike the earlier instances,
investors gave a cold shoulder
to the fresh salvo fired by the
US short-seller Hindenburg
in response to SEBI’s show-
cause notice in the case in-
volving the Adani Group.

Most Adani Group stocks
traded firm for most part of
the trading on Tuesday, but
closed flat. The Group’s flag-
ship firm, Adani Enterprises
was down one per cent at
%3,151 while Adani Ports
dipped marginally by 0.03 per
cent to ¥1,474. Ambuja Ce-
ments and Adani Green were
down 0.42 per cent and 0.16
per cent to 3692 and %1,773.
Adani Power dipped one per
centtoI711.

TRADE FLAT

The other group company
shares which ended in green
include Adani Total Gas and
NDTV shares (up 2 per cent
each), while Adani Wilmar
and ACC (one per cent each).
Adani Energy Solutions was
up two per cent.

Amit Goel, Co-Founder
and Chief Global Strategist,
Pace 360 PMS, said SEBI’s
show-cause was about ex-
amining the accuracy of
Hindenburg Research claims,
its impact on the markets,
whether it engaged in market
manipulation and other un-
lawful activities.

Hindenburg has claimed
that the notice as nonsense
and accuses it of trying to si-
lence and intimidate those
who expose corruption and

fraud by powerful individuals
in India, he said.

For Hindenburg Research,
the show-cause notice could
mean regulatory scrutiny and
potential legal consequences,
depending on the findings of

SEBI’s
added.

In the 46-page show-cause
notice, SEBI details Hinden-
burg’s relationship with an
investor who took a short po-
sition in Adani company
stocks. In response, Hinden-
burg stated that it had one in-
vestor partner and after ac-
counting for costs, it might
“barely come out above
breakeven”.

Last year, Hidenburg Re-
search had made serious al-
legation on the Adani Group
and this triggered a sharp sel-
loffin the Group’s stocks. Fol-
lowing the report, Adani
Group’s  market  value
plunged by around 65 per
cent or I12.4 lakh crore, to
below 7-lakh crore. How-
ever, it regain the market-cap
early this year as the Group
reduced its leverage across
businesses.

The Adani Group denied
the allegations in a 413-page
response.

investigation, he

Made only $4.1 m by
shorting Adani stocks,
says Hindenburg

|
Janaki Krishnan
Mumbai

Hindenburg Research has said
that contrary to claims made
by Indian regulatory authorit-
ies that it had a massive finan-
cial windfall from its short po-
sition in Adani’s securities, it
had made only $4.1 million in
grossrevenue.

“We have made $4.1 million
in gross revenue through
gains related to Adani shorts
from that investor relation-
ship. We made just $31,000
through our own short of
Adani US bonds held into the
report. It was a tiny position,”
it said in its response to a
show-cause it received from
the Securities and Exchange
Board of India (SEBI).

“Net of legal and research
expenses (including time,
salaries/compensation ~ and
costs for a 2-year global in-
vestigation) we may come out
ahead of break-even on our

SEBI’s alleged that Hinden-
burg Research had a profit
sharing agreement with its cli-
ent Kingdon Capital which
would share 30 per cent of its
net profits from trading with
the short seller, but this was
reduced to 25 per cent. K India
Opportunities Fund, which
made the transactions for
Kingdon, remitted proceeds
of $54 million to a master fund
owned by Mark Kingdon, who
also  controlled Kingdon
Capital.

In the show-cause notice
SEBI has alleged that Hinden-
burg Research was involved in
unfair practices and violated
Indian regulations with re-
spect to trading in the shares
of Adani Enterprises.

Among the violations de-
tailed in the notice are profit-
ingfroma pre-planned public-
ation of the report without
complying with Research
Analyst regulations and de-
flating scrips prices to the
maximum extent possible

milma
701/713/TRU/PC/2024

TENDER NOTICE
E-tenders are invited for the following. Visit the e-procurement portal
(www.etenders.kerala.gov.in) or TRCMPU website (www.milmatrcmpu.com) for details.

TRCMPU Ltd

Ksheera Bhavan, Pattom, Thiruvananthapuram - 695 004.
PH : 0471 - 2447109, Email : trcmpuproj@gmail.com

01.07.2024

Particulars of Supply

Tender ID

Re tender for High Speed continuous heating Milk Filling

2024_KCMMF_675083_2

Adani short,”itadded. through misleading state-
In the show-cause notice, ments.
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STATEMENT OF AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
(Rs. in Lacs)
Quarter ended Year ended
Sl. Particulars March | December | March | March | March
No| 31,2024 | 31,2023 | 31,2023 | 31,2024 | 31,2023
(Audited) [ (Unaudited)| (Audited)| Audited | Audited
1. | Total Income from operations 717 5.97 7.10 24.86 24.97
2. | Profit/(Loss) from ordinary
activities after finance costs but
before Exceptional Items (934.85) (871.14) | (936.09) |(3,549.40) | (3,592.00)
3. | Profit/(Loss) from ordinary
activities before tax (934.85)| (871.14) | (936.09) |(3,549.40)] (3,592.00)
4. | Net Profit/(Loss) for the period/
year after Tax (47.37)| (871.14) | (616.61) |(2,661.92)] (3,272.52)
5. | Total Comprehensive income
for the period/year (30.38)| (871.14) | (587.02) ((2,644.94)| (3,242.93)
6. |Paid up equity share capital
(face value of share of Rs. 1/-each) | 2,044.40| 2,044.40 | 2,044.40 | 2,044.40| 2,044.40
7. | Earnings/(Loss) per share
(Not annualized)
Basic(Rs.) (0.01) (0.43) (0.29) (1.29) (1.59)
Diluted (Rs.) 0.01) (0.43) (0.29) (1.29) (1.59)
NOTE

1. The National Company Law Tribunal ("NCLT"), Chandigarh Bench, vide their order delivered on
February 2nd, 2022 ("Insolvency Commencement Date") has admitted the petition filed by financial
creditor of the company for initiation of Corporate Insolvency Resolution Process ("CIRP") u/s 7 of
the Insolvency and Bankruptcy Code, 2016 ("the code") and has appointed Mr. Darshan Singh
Anand, Registration No. IBBI/IPA-002/IP-N00326/2017-18/10931 as Interim Resolution
Professional ("IRP") to manage the affairs of the company in accordance with the provisions of the
code. In the second meeting of the Committee of Creditors ("COC") held on March 17th, 2022, Mr.
Darshan Singh Anand was confirmed as the Resolution Professional ("RP") for the company.
Pursuant to the NCLT order for commencement of CIRP and in line with the provisions of the Code,
the powers of the Board of Directors shall stand suspended and be exercised by RP.

We have been informed by RP that the record of the Company is not handed over to RP completely
and hence application u/s 19(2) of the IBC has been submitted to NCLT. Further, as informed by the
management at the time of initiaition of the CIRP proceedings vide email dated 15.02.2022 that due
to ransomware attack the tally data, fixed assets register and other relevant records before

01.04.2021 were not available.

2. As mentioned in Note No. 2 above, upon an application of the financial creditors of the company,

NCLT has admitted a petition to initiate insolvency proceedings against the company under the
code. As per the code, it is required that the company be managed as a going concern during CIRP.
Further, under the CIRP, a resolution plan needs to be presented to and approved by the COC, post
whichitwill need to be approved by NCLT to keep the company as a going concern.
The COC in its meeting dated 25th August 2022 have approved the Resolution plan submitted by
M/s Arcbolt Space and Foods Private Limited. Pursuant pendency of its approval by the NCLT. While
the long term prospects of the company may be dependant upon expeditious completion of CIRP
process, in view of the above facts and continuing operations of the company, the financial
statements have been prepared on going concern basis.

3. Forthe reasons mentioned in Note No. 2 above, the company has not taken into consideration any
impact on the carrying value of tangible assets, if any, in the preparation of Financial Results as
required by Ind-AS 10 on the "Events after the reporting period". Further, the company has also not
made full assessment of its impairment in their fair value as required by Ind AS 36 on the impairment
ofassets, if any, as on 31st March 2024 in the value of tangible assets. The company continues notto
assess theimpairment of the carrying value of the tangible assets.

4. Forthereasons mentioned in paragraph 2 above, the company has not taken into consideration any
adjustmentrequired in the carrying amount of financial instruments and consequential impact, if any,
on the reported losses for the period and year ended March 31st, 2024 pending comprehensive
review of carrying amount of all assets (including balances lying under Goods & Service Tax and
other statutory authorities) & liabilities including trade receivables, advances paid, trade payables,
advances received, other short term liabilities, etc. as at 31st March, 2024 which are unconfirmed
and no documentary evidence have been made available to verify/ confirm the same along with non-
provision for impairment of carrying value of the assets and write back of liabilities if any due to
pending implementation of the approved resolution plan by NCLT . Non determination of fair value of
financial assets & liabilities and impairment in carrying amount for other assets and liabilities are not
in compliance with Ind AS 109 “Financial Instruments”, Ind AS 10 “Events after the Reporting
Period”, Ind AS 36 “Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities &

ContingentAssets”.

5. The Resolution Professional appointed by Hon'ble NCLT had appointed a Stock Auditor to verify the
quantity and realisable value of the stock as on the date of Commencement of Corporate Insolvency
Resolution Process i.e. 02.02.2022. On the basis of such Stock Audit Report, the closing stock has
been considered as Rs.207.38 Lacs as on the date of commencement of the Corporate Insolvency
Resolution Process as well as on the end of the current financial year as on 31.03.3024

6. The Resolution Professional has not been handed over Fixed Asset Register and previous details of
depreciation, hence Depreciation is measured as per SLM basis and information available on record

and may vary.

7. The Resolution Professional has not received the title deeds of all the immovable properties. Hence
details ofimmovable properties (other than immovable properties where the Company is the lessee
and the lease agreements are duly executed in favour of the Company) disclosed in the financial
statements included in property, plant and equipment and Right of Use Assets are held in the name
of the Company as at the balance sheet date can not be provided/disclosed.

8. The Resolution Professional has not been supplied with much material information and documents
by the erstwhile management of the Corporate Debtor and consequently, the Resolution
Professional has not been able to submit some of the important information to the Statutory Auditors.
The Resolution Professional to enforce his right to information and papers from the erstwhile
management of the Corporate Debtor has filed an application with the Hon'ble National Company
Law Tribunal Chandigarh Bench an Application under section 19(2) of the Indian Bankruptcy Code-

2016 with application bearing IANo. 764/2022.

9. The financial results of the company have been prepared in accordance with Indian Accounting
Standards (Ind-AS) notified under Companies ("Indian Accounting Standard") Amendment Rules,
2015as amended by Companies (Indian Accounting Standards, Amendment Rules, 2016.

These financial results have been prepared in accordance with recognition and measurement
principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued there
under and other accounting principles generally accepted in India, read with the circular is the
responsibility of the company’s management and has been approved by Resolution Professional of

the company.

10.  As per Regulation 33(3)(e) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, figures for the quarter ended March 31,
figures in respect of the full financial year ending March 31, 2024 and the unaudited published year-
to-date figures up to December 31,2023, being the third quarter of the financial year.

11. No interest on the dues payables towards banks, institutions, or other organisations have been
provided during the quarter in view of the imposition of moratorium by vide para 14 order of
Honourable NCLT, Chandigarh Bench dated 02.02.2022.

12.  The Resolution Professional is in receipt of workmen claim which is admitted for Rs. 49,62,72,600/-
by the Committee of Creditor in voting concluded on 08.08.2023 however the liability of the company
shall be dependent and as per approval of the Resolution Plan by Hon'ble NCLT Chandigarh Bench.
As per the financial statements of the company amount payable to workmen is Rs. 23,34,76,371/-,
hence the company has a contingent liability of Rs. 26,27,99,829/- as per details as under:

2024 are the balancing figures between audited

(Amount in Rs.)

Machines 3Nos at various Dairies Particulars As per Financial Amount admitted
Supply, Installation and Commissioning control Panel Board with |  2024_KCMMF_677313_1 Statement with approval of Difference
accessories for existing CIP system at Pathanamthitta Dairy. as on 31.3.22 COC on 08.08.2023
Contact : 9061498267 Managing Director Salary & Bonus Payable 19,51,90,451/- 40,85,85,898/- 21,33,95,447)-
Gratuity Payable 3,82,85,920/- 8,76,90,302/- 4,94,04,382/-
Total 23,34,76,371/- 49,62,76,200/- 26,27,99,829/-

% RajCOMP Info Services Limited (RISL)

“HLE C-Block, 1st Floor, Yojana Bhawan, Tilak Marg, C-Scheme, Jaipur.

RISL invites ebids from the eligible bidders for the following:

NIB No./ Date/ Particulars Estimated |Startofsale
Unique bid no. Cost/EMD | /Lastdate
2024-02319 RFP of Rate Contract for Supply & Rs.25Cr. |15.07.2024
BSDC-107/ Installation of Container Management | Rs.50.00 |22.07.2024
12.06.2024 Platform and FMS Services for Lacs

(RIS2425SLOB Maintenance & Support of Platform

00021) forRSDC

Details can be seen on the websites http:/risl.rajasthan.gov.in, http://sppp.rajasthan.gov.in,
http://doitc.rajasthan.gov.in. Bids are to be submitted through http://eproc.rajasthan.gov.in

Raj.Samwad/C/24/1535

SA (Joint Director)

13. Capital Advance and Advance to Suppliers amounting to Rs. 20.43 lacs and Rs. 6674.45 lacs
respectively are subject to confirmation and recoverability of same is doubtful. No provision of the
same has been made in the financial statements pending approval of the resolution plan submitted

before Honourable NCL, Chandigarh Bench.

14. VAT recoverable and GST credit receivable balance amounting to Rs. 136.54 lacs is subject to

reconciliation.

15. BankBalances to the extent of Rs. 0.89 lacs are unconfirmed and subject to reconciliation.
16. The format of the quarterly financial results is available on the websites of the Bombay Stock
Exchange and the website of the Company ("www.vikaswspltd.in").

Place: Sri Ganganagar
Date: 02.07.2024

For and on behalf of Vikas WSP Limited
(Company under CIRP)

Sd/-

Darshan Singh Anand

Resolution Professional
IBB/IPA-002/IP-N00326/2017-18/10931

HY-HYE
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India’s coal production
rises 14 per cent in June

New Delhi: The country’s coal
production rose by 14.49 per
cent to 84.63 million tonne
(mt) in June. The country’s
coal output was 73.92 mt in
June last fiscal, according to
provisional figures of the
government.

In June Coal India Ltd’s (CIL)
production was at 63.10 MT,
registering a rise of 8.87 per
cent compared to the same
period last year, the coal
ministry said in a statement.
India’s coal dispatch in June
was at 85.76 mt, up by 10.15
per cent compared to the same
period last year. Additionally, as
on June 30, the coal stock held
by coal companies witnessed a
surge, reaching 95.02 MT.emi

STATE OF THE

ECON@®@MY

“Lowest bid is no longer a
win-win solution for acquiring
defence equipment from
startups,” says Rtd.
Commodore Arun P Golaya
in this State of the Economy
podcast with businessline’s
Dalip Singh.

https://tinyurl.com/blSoEDefence

Also available
on Spotify, Apple
Podcasts and
Google Podcasts

Kotak group fund transacted in
Adani Enterprises shares: SEBI

UNDER THE LENS. Investigation reveals FPI’s knowledge of the Hindenburg report prior to publication

|
Janaki Krishnan
Mumbai

A foreign portfolio investor
(FPI) belonging to the Kotak
group, K India Opportunities
Fund Class F, traded in the fu-
tures of Adani Enterprises a
few days prior to the publica-
tion ofareporton Adani group
by Hindenburg Research and
Kotak Mahindra International
Ltd — a subsidiary of Kotak
Mahindra Bank — which was
the investment manager for
the trades, a SEBI investiga-
tion document has showed.

K India Opportunities
Fund Class F, managed by Ko-
tak Mahindra International, is
one of the noticees in a SEBI
show-cause issued to Hinden-
burg Research for violating In-
dian regulations last year, in
the matter of shares of Adani
Enterprises.

The trading decisions for
the FPI were made by King-
don Capital, the investment
advisor to Kotak Mahindra In-
ternational and a client of
Hindenburg Research. The
SEBI show-cause notice con-
tained all these disclosures. A
link to the show cause notice
was available on Hindenburg’s
website.

SHOW-CAUSE NOTICE

In page 10 of the show-cause
notice, SEBI has mentioned
the investment advisory
agreement between Kingdon

= ]

& = A
CAUSE FOR SUSPICION. SEBI alleges that Kotak Mahindra

! | B =

International made $22.25-m in profit after the Hindenberg report

Capital and Kotak Mahindra
International, which it sub-
sequently referred to as
KMIL.

In a clarification Kotak
Mahindra Bank said: “K- India
Opportunities Fund is a SEBI
registered Foreign Portfolio
Investor and is regulated by
the Financial Services Com-
mission of Mauritius. The
Fund was established in 2013
to enable foreign clients to in-
vest in India. The Fund fol-
lows due KYC procedures
while onboarding clients and
allits investments are made in
accordance with all applicable
laws. We have cooperated
with regulators in relation to
our operations and continue
todoso.”

“Kotak Mahindra Interna-
tional Limited (KMIL) and
KIOF unequivocally state that
Hindenburg has never been a

client of the firm nor has it
ever been an investor in the
Fund. The Fund was never
aware that Hindenburg was a
partner of any of its investors.
KMIL has also received a con-
firmation and declaration
from the Fund’s investor that
its investments were made as
a principal and not on behalf
of any other person.“ It added
that the transactions were
made by the fund on the ad-
vice, and for the benefit, of its
investor Kingdon Capital.
Accordingto SEBI, Hinden-
burg Research had shared a
draft of the report on the
Adani Group with Kingdon
Capital prior to its publica-
tion. Kingdon Capital is ma-
jority held by Mark Kingdon,
who was also the ultimate be-
neficiary owner of an offshore
master fund that subscribed
to the shares of KIOF, which

‘SEBI action against Hindenburg
may run into jurisdictional wall’

—
Ashley Coutinho
Mumbai

The SEBI’s authority to take
direct action against Hinden-
burg Research may fall into a
grey area given the jurisdic-
tional limitations, said ex-
perts. The US-based research
firm is not registered with
SEBI. Its employees and con-
sultants are not Indian, nor
any of its operations based out
of India.

“SEBI primarily exercises
its regulatory powers within
India and extending these
powers to entities operating
abroad is challenging. Section
1ofthe SEBI Act, 1992, applies
to ‘whole of India’ and courts
interpret ‘nexus’ theory to as-
certain whether a foreign en-
tity would fall under the juris-
diction of SEBIL,” said Sumit
Agrawal, Founder, Regstreet
Law Advisors.

However, SEBI can collab-
orate with international regu-
latory bodies such as the US
Securities and Exchange Com-
mission through mutual co-
operation agreements as well
as multilateral MoUs under
I0SCO (International Organ-
ization of Securities Commis-
sions), said Agrawal. Such col-
laboration can facilitate the
investigation and enforce-
ment of cross-border securit-

] |
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COURSE CORRECTION. Based on findings, SEBI could
propose banning Hindenburg from Indian markets, discredit its
reports or issue directions to cease and desist, say experts reuters

ies law violations, allowing
SEBI to address concerns in-
directly, he said.

“SEBI might pioneer new
protocols for global regulatory
enforcement and advocate for
an international regulatory
consortium to address global-
ised securities market chal-
lenges,” said Ravi Prakash, As-
sociate Partner, Corporate
Professionals.

INFRINGEMENTS

Hindenburg has allegedlyviol-
ated the SEBI Act, 1992,
PFUTP Regulations (Prohibi-
tion of Fraudulent and Unfair
Trade Practices relating to Se-
curities Market), 2003 and Re-
search Analysts Regulations,
2014, by misleading and indu-
cinginvestors. Issue of reports
by research analysts outside

Indiarequires entering intoan
agreement with a research
analyst or entityregistered un-
der the SEBI (Research Ana-
lyst) regulations.

“It is unclear whether
Hindenburg was in compli-
ance with the said require-
ment,” said Harish Kumar,
Partner at Luthra and Luthra
Law Offices India

In its show-cause notice,
SEBIsaid the pricefallin Adani
Group shares were exacer-
bated by misleading state-
ments in the Hindenburg re-
port. The report was a
circumvention of rules per-
taining to research analysts
and that the noticees indulged
in unfair trade practices, the
market regulator said.

Hindenburg, in the reply
published on its website,

Rupee’s sideways pattern to persist

|
Akhil Nallamuthu
bl. research bureau

The rupee inched down and
closed at 83.50 against the
US dollar on Tuesday. As
the greenback has been flat
over the past week, the do-
mestic currency has also
maintained a horizontal
movement.

WEEKLY RUPEE
VIEW.

Foreign flows have been a
positive factor for the In-
dian unit. According to
NSDL data, net FPI inflows
over the past week stood at
about $2.2 billion. In June,
the net capital inflows
stood at $5 billion.

However, crude oil prices
have been rising over the
past month. The rupee’s in-
verse relationship with the
fuel is negatively impacting
it . The cost of Brent fu-
tures has risen nearly 12
per cent. That being said,

CcM
K

the chart shows that rupee
remains steady in a range
within which it has been
trading for quite some time.

CHART
The rupee, currently at
83.50, is hovering near the
bottom of the 83-83.60
range. If it depreciates and
slips below the support at
83.60, it can intensify the
sell-off, mostly leading to a
quick fall to 84. A breach of
this can drag the rupee to
the 84.20-84.30 range.

On the other hand, if the
rupee recovers from the

current level of 83.50, it will
face its nearest resistance
at 83.20 and 83. A breakout
of 83 can turn the near-
term outlook bullish. Res-
istance above 83 can be
spotted at 82.80 and 82.50.

The dollar index (DXY)
is now trading around
105.80. It has remained
above the key level of
105.50. So long as it stays
so, the probability of a rally
will be high. Such an up-
swing can take DXY to
106.50 and then possibly to
107.

However, if the dollar in-
dex falls below 105.50, it
can extend the downswing
to 104.50. If this move hap-
pens in DXY, the rupee can
head towards 83 quickly.

OUTLOOK

The probability is high for
the Indian currency to con-
tinue to trade between 83
and 83.60 against the dollar
in the forthcoming ses-
sions, given the prevailing
conditions.

claimed that SEBI has failed to
identifyany specific factual in-
accuraciesinthereport.

“All these claims do not ex-
empt Hindenburgfrompoten-
tial violations mentioned by
SEBI in the show-cause notice,
specifically regulation 12A of
SEBI Act, 1992 read with regu-
lation 3 and 4 of PFUTP Regu-
lations, 2003,” said Kshitij
Asthana, Leader-Capital Mar-
kets Practice, Singhania & Co.

ACTIONS

Depending on the findings,
SEBI could propose banning
Hindenburg from participat-
ing in Indian markets, dis-
credit their reports for a par-
ticular time period, impose
monetary penalties or issue
directions to cease and desist,
said experts.

The litmus test would be to
determine if ban on entities
like Hindenburg or a whistle-
blower is itself in the interest
of securities market, said
Agrawal. Potential bans or
fines as a preventive measure
against criticism of Indian
companies would raise more
questionsfor SEBI, he said.

“In appeals, courts may
need to examine the history
and future implications of the
case to determine if it is in-
trinsically linked to the busi-
ness and political environ-
ment.,” Agrawal said.

[EX trade
volume rises
19%in Q1 FY24

|
Press Trust of India
New Delhi

The Indian Energy Exchange
(IEX) on Tuesday posted a 19
per cent growth in its overall
trade volume to 28,178 million
units in the April-June period
of FY25. The exchange
achieved 23,680 million units
(MU) overall trade volume in
the year-ago period.

“For the first quarter, IEX
achieved electricity volume of
28,178 MU, an increase of 19
per cent year-on-year (y-0-y).
Total volume for the quarter,
including certificates, was at
30,354 MU, up 20.8 per cent
from 25,125 MU in Q1 FY24,”
it said. In June alone, volume
trade was 10,185 MU, 24.7 per
cent higher from 8,168 MU in
June 2023.

Hot weather conditions led
to an unprecedented surge in
electricity demand during the
first quarter of this financial
year.

had taken short positionin the
futures of Adani Enterprises.
Kingdon along with his family
members had a 58.8 per cent
beneficial interest in KIOF
ClassF.

In the notice issued to
Hindenburg Research, SEBI
said that post publication of
the report in January 2023 the
FPI squared off its short posi-
tion, making a significant
profit of $22.25 million. It said
the short position by KIOF in
Adani Enterprises futures
were taken based on the draft
of the Hindenburg report that
was made available to it prior
toitbeing made public.

“This shows that the FPI
had advance knowledge of the
timing of publication of the re-
port,” the SEBI notice said.
After the short positions were
squared off, the KIOF remit-
ted $54 million to the master
fund. The report also men-
tioned that both Kingdon
Capital and KIOF Class F
were aware of the timing of
the Hindenburg Report in
advance.

KOTAK’S STAND

Kotak Bank however said that
neither the fund nor KMIL
were aware that Kingdon en-
tities had any association with
Hindenburg and they had no
prior knowledge of the public-
ation of the Hindenburg re-
port. “We deny any allegation
of being aware of such report
or acting in collusion in any

manner with Kingdon or
Hindenburg.”

KMIL had an undertaking
from Kingdon Capital that
transactions recommended
by it were as a principal for the
master fund account and not
as an agent, nominee, or
trustee of any other entity.
SEBI said Kingdon Capital
was giving investment advice
for trades of KIOF Class F
without charging any fee to
KMIL.

According to Kotak Bank’s
FY23 annual report, Kotak
Mahindra International acts
as an investment manager to
various funds which predom-
inantly invest into equity and
debt capital markets in India
(including private equity
strategies).

HindenburgResearch, inits
response to SEBI’s show-
cause, said the notice had con-
spicuously failed to name Ko-
tak Bank, “one of India’s
largest banks and brokerage
firms founded by Uday Kotak,
which created and oversaw
the offshore fund structure
used by our investor partner
tobetagainst Adani.”

“We suspect SEBD’s lack of
mention of Kotak, or any
other Kotak board member
may be meant to protect yet
another powerful Indian busi-
nessman from the prospect of
scrutiny, a role SEBI seems to
embrace,” the hedge fund
said. It did not specify who the
‘businessman’ was.

Adani Group shares
hold fort amid fresh
claims, counterclaims

—
Suresh P lyengar
Mumbai

Unlike the earlier instances,
investors gave a cold shoulder
to the fresh salvo fired by the
US short-seller Hindenburg
in response to SEBI’s show-
cause notice in the case in-
volving the Adani Group.

Most Adani Group stocks
traded firm for most part of
the trading on Tuesday, but
closed flat. The Group’s flag-
ship firm, Adani Enterprises
was down one per cent at
%3,151 while Adani Ports
dipped marginally by 0.03 per
cent to ¥1,474. Ambuja Ce-
ments and Adani Green were
down 0.42 per cent and 0.16
per cent to 3692 and %1,773.
Adani Power dipped one per
centtoI711.

TRADE FLAT

The other group company
shares which ended in green
include Adani Total Gas and
NDTV shares (up 2 per cent
each), while Adani Wilmar
and ACC (one per cent each).
Adani Energy Solutions was
up two per cent.

Amit Goel, Co-Founder
and Chief Global Strategist,
Pace 360 PMS, said SEBI’s
show-cause was about ex-
amining the accuracy of
Hindenburg Research claims,
its impact on the markets,
whether it engaged in market
manipulation and other un-
lawful activities.

Hindenburg has claimed
that the notice as nonsense
and accuses it of trying to si-
lence and intimidate those
who expose corruption and

fraud by powerful individuals
in India, he said.

For Hindenburg Research,
the show-cause notice could
mean regulatory scrutiny and
potential legal consequences,
depending on the findings of

SEBI’s
added.

In the 46-page show-cause
notice, SEBI details Hinden-
burg’s relationship with an
investor who took a short po-
sition in Adani company
stocks. In response, Hinden-
burg stated that it had one in-
vestor partner and after ac-
counting for costs, it might
“barely come out above
breakeven”.

Last year, Hidenburg Re-
search had made serious al-
legation on the Adani Group
and this triggered a sharp sel-
loffin the Group’s stocks. Fol-
lowing the report, Adani
Group’s  market  value
plunged by around 65 per
cent or I12.4 lakh crore, to
below 7-lakh crore. How-
ever, it regain the market-cap
early this year as the Group
reduced its leverage across
businesses.

The Adani Group denied
the allegations in a 413-page
response.

investigation, he

Made only $4.1 m by
shorting Adani stocks,
says Hindenburg

|
Janaki Krishnan
Mumbai

Hindenburg Research has said
that contrary to claims made
by Indian regulatory authorit-
ies that it had a massive finan-
cial windfall from its short po-
sition in Adani’s securities, it
had made only $4.1 million in
grossrevenue.

“We have made $4.1 million
in gross revenue through
gains related to Adani shorts
from that investor relation-
ship. We made just $31,000
through our own short of
Adani US bonds held into the
report. It was a tiny position,”
it said in its response to a
show-cause it received from
the Securities and Exchange
Board of India (SEBI).

“Net of legal and research
expenses (including time,
salaries/compensation ~ and
costs for a 2-year global in-
vestigation) we may come out
ahead of break-even on our

SEBI’s alleged that Hinden-
burg Research had a profit
sharing agreement with its cli-
ent Kingdon Capital which
would share 30 per cent of its
net profits from trading with
the short seller, but this was
reduced to 25 per cent. K India
Opportunities Fund, which
made the transactions for
Kingdon, remitted proceeds
of $54 million to a master fund
owned by Mark Kingdon, who
also  controlled Kingdon
Capital.

In the show-cause notice
SEBI has alleged that Hinden-
burg Research was involved in
unfair practices and violated
Indian regulations with re-
spect to trading in the shares
of Adani Enterprises.

Among the violations de-
tailed in the notice are profit-
ingfroma pre-planned public-
ation of the report without
complying with Research
Analyst regulations and de-
flating scrips prices to the
maximum extent possible

milma
701/713/TRU/PC/2024

TENDER NOTICE
E-tenders are invited for the following. Visit the e-procurement portal
(www.etenders.kerala.gov.in) or TRCMPU website (www.milmatrcmpu.com) for details.

TRCMPU Ltd

Ksheera Bhavan, Pattom, Thiruvananthapuram - 695 004.
PH : 0471 - 2447109, Email : trcmpuproj@gmail.com

01.07.2024

Particulars of Supply

Tender ID

Re tender for High Speed continuous heating Milk Filling

2024_KCMMF_675083_2

Adani short,”itadded. through misleading state-
In the show-cause notice, ments.
VIKAS WSP LIMITED
CIN: L24139HR1988PLC030300
Registered Office: Railway Road Siwani Haryana -127046 India
Corporate Office: B-86/87, Udyog Vihar, RIICO, Industrial Area, Rajasthan-335002
Website: www.vikaswspltd.in; E-mail ID: csgunjanvikaswspltd1984@gmail.com
Tel: 91(154) 2494512/2494552; Fax: 31(154) 2494361/2475376
STATEMENT OF AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
(Rs. in Lacs)
Quarter ended Year ended
Sl. Particulars March | December | March | March | March
No| 31,2024 | 31,2023 | 31,2023 | 31,2024 | 31,2023
(Audited) [ (Unaudited)| (Audited)| Audited | Audited
1. | Total Income from operations 717 5.97 7.10 24.86 24.97
2. | Profit/(Loss) from ordinary
activities after finance costs but
before Exceptional Items (934.85) (871.14) | (936.09) |(3,549.40) | (3,592.00)
3. | Profit/(Loss) from ordinary
activities before tax (934.85)| (871.14) | (936.09) |(3,549.40)] (3,592.00)
4. | Net Profit/(Loss) for the period/
year after Tax (47.37)| (871.14) | (616.61) |(2,661.92)] (3,272.52)
5. | Total Comprehensive income
for the period/year (30.38)| (871.14) | (587.02) ((2,644.94)| (3,242.93)
6. |Paid up equity share capital
(face value of share of Rs. 1/-each) | 2,044.40| 2,044.40 | 2,044.40 | 2,044.40| 2,044.40
7. | Earnings/(Loss) per share
(Not annualized)
Basic(Rs.) (0.01) (0.43) (0.29) (1.29) (1.59)
Diluted (Rs.) 0.01) (0.43) (0.29) (1.29) (1.59)
NOTE

1. The National Company Law Tribunal ("NCLT"), Chandigarh Bench, vide their order delivered on
February 2nd, 2022 ("Insolvency Commencement Date") has admitted the petition filed by financial
creditor of the company for initiation of Corporate Insolvency Resolution Process ("CIRP") u/s 7 of
the Insolvency and Bankruptcy Code, 2016 ("the code") and has appointed Mr. Darshan Singh
Anand, Registration No. IBBI/IPA-002/IP-N00326/2017-18/10931 as Interim Resolution
Professional ("IRP") to manage the affairs of the company in accordance with the provisions of the
code. In the second meeting of the Committee of Creditors ("COC") held on March 17th, 2022, Mr.
Darshan Singh Anand was confirmed as the Resolution Professional ("RP") for the company.
Pursuant to the NCLT order for commencement of CIRP and in line with the provisions of the Code,
the powers of the Board of Directors shall stand suspended and be exercised by RP.

We have been informed by RP that the record of the Company is not handed over to RP completely
and hence application u/s 19(2) of the IBC has been submitted to NCLT. Further, as informed by the
management at the time of initiaition of the CIRP proceedings vide email dated 15.02.2022 that due
to ransomware attack the tally data, fixed assets register and other relevant records before

01.04.2021 were not available.

2. As mentioned in Note No. 2 above, upon an application of the financial creditors of the company,

NCLT has admitted a petition to initiate insolvency proceedings against the company under the
code. As per the code, it is required that the company be managed as a going concern during CIRP.
Further, under the CIRP, a resolution plan needs to be presented to and approved by the COC, post
whichitwill need to be approved by NCLT to keep the company as a going concern.
The COC in its meeting dated 25th August 2022 have approved the Resolution plan submitted by
M/s Arcbolt Space and Foods Private Limited. Pursuant pendency of its approval by the NCLT. While
the long term prospects of the company may be dependant upon expeditious completion of CIRP
process, in view of the above facts and continuing operations of the company, the financial
statements have been prepared on going concern basis.

3. Forthe reasons mentioned in Note No. 2 above, the company has not taken into consideration any
impact on the carrying value of tangible assets, if any, in the preparation of Financial Results as
required by Ind-AS 10 on the "Events after the reporting period". Further, the company has also not
made full assessment of its impairment in their fair value as required by Ind AS 36 on the impairment
ofassets, if any, as on 31st March 2024 in the value of tangible assets. The company continues notto
assess theimpairment of the carrying value of the tangible assets.

4. Forthereasons mentioned in paragraph 2 above, the company has not taken into consideration any
adjustmentrequired in the carrying amount of financial instruments and consequential impact, if any,
on the reported losses for the period and year ended March 31st, 2024 pending comprehensive
review of carrying amount of all assets (including balances lying under Goods & Service Tax and
other statutory authorities) & liabilities including trade receivables, advances paid, trade payables,
advances received, other short term liabilities, etc. as at 31st March, 2024 which are unconfirmed
and no documentary evidence have been made available to verify/ confirm the same along with non-
provision for impairment of carrying value of the assets and write back of liabilities if any due to
pending implementation of the approved resolution plan by NCLT . Non determination of fair value of
financial assets & liabilities and impairment in carrying amount for other assets and liabilities are not
in compliance with Ind AS 109 “Financial Instruments”, Ind AS 10 “Events after the Reporting
Period”, Ind AS 36 “Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities &

ContingentAssets”.

5. The Resolution Professional appointed by Hon'ble NCLT had appointed a Stock Auditor to verify the
quantity and realisable value of the stock as on the date of Commencement of Corporate Insolvency
Resolution Process i.e. 02.02.2022. On the basis of such Stock Audit Report, the closing stock has
been considered as Rs.207.38 Lacs as on the date of commencement of the Corporate Insolvency
Resolution Process as well as on the end of the current financial year as on 31.03.3024

6. The Resolution Professional has not been handed over Fixed Asset Register and previous details of
depreciation, hence Depreciation is measured as per SLM basis and information available on record

and may vary.

7. The Resolution Professional has not received the title deeds of all the immovable properties. Hence
details ofimmovable properties (other than immovable properties where the Company is the lessee
and the lease agreements are duly executed in favour of the Company) disclosed in the financial
statements included in property, plant and equipment and Right of Use Assets are held in the name
of the Company as at the balance sheet date can not be provided/disclosed.

8. The Resolution Professional has not been supplied with much material information and documents
by the erstwhile management of the Corporate Debtor and consequently, the Resolution
Professional has not been able to submit some of the important information to the Statutory Auditors.
The Resolution Professional to enforce his right to information and papers from the erstwhile
management of the Corporate Debtor has filed an application with the Hon'ble National Company
Law Tribunal Chandigarh Bench an Application under section 19(2) of the Indian Bankruptcy Code-

2016 with application bearing IANo. 764/2022.

9. The financial results of the company have been prepared in accordance with Indian Accounting
Standards (Ind-AS) notified under Companies ("Indian Accounting Standard") Amendment Rules,
2015as amended by Companies (Indian Accounting Standards, Amendment Rules, 2016.

These financial results have been prepared in accordance with recognition and measurement
principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued there
under and other accounting principles generally accepted in India, read with the circular is the
responsibility of the company’s management and has been approved by Resolution Professional of

the company.

10.  As per Regulation 33(3)(e) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, figures for the quarter ended March 31,
figures in respect of the full financial year ending March 31, 2024 and the unaudited published year-
to-date figures up to December 31,2023, being the third quarter of the financial year.

11. No interest on the dues payables towards banks, institutions, or other organisations have been
provided during the quarter in view of the imposition of moratorium by vide para 14 order of
Honourable NCLT, Chandigarh Bench dated 02.02.2022.

12.  The Resolution Professional is in receipt of workmen claim which is admitted for Rs. 49,62,72,600/-
by the Committee of Creditor in voting concluded on 08.08.2023 however the liability of the company
shall be dependent and as per approval of the Resolution Plan by Hon'ble NCLT Chandigarh Bench.
As per the financial statements of the company amount payable to workmen is Rs. 23,34,76,371/-,
hence the company has a contingent liability of Rs. 26,27,99,829/- as per details as under:

2024 are the balancing figures between audited

(Amount in Rs.)

Machines 3Nos at various Dairies Particulars As per Financial Amount admitted
Supply, Installation and Commissioning control Panel Board with |  2024_KCMMF_677313_1 Statement with approval of Difference
accessories for existing CIP system at Pathanamthitta Dairy. as on 31.3.22 COC on 08.08.2023
Contact : 9061498267 Managing Director Salary & Bonus Payable 19,51,90,451/- 40,85,85,898/- 21,33,95,447)-
Gratuity Payable 3,82,85,920/- 8,76,90,302/- 4,94,04,382/-
Total 23,34,76,371/- 49,62,76,200/- 26,27,99,829/-

% RajCOMP Info Services Limited (RISL)

“HLE C-Block, 1st Floor, Yojana Bhawan, Tilak Marg, C-Scheme, Jaipur.

RISL invites ebids from the eligible bidders for the following:

NIB No./ Date/ Particulars Estimated |Startofsale
Unique bid no. Cost/EMD | /Lastdate
2024-02319 RFP of Rate Contract for Supply & Rs.25Cr. |15.07.2024
BSDC-107/ Installation of Container Management | Rs.50.00 |22.07.2024
12.06.2024 Platform and FMS Services for Lacs

(RIS2425SLOB Maintenance & Support of Platform

00021) forRSDC

Details can be seen on the websites http:/risl.rajasthan.gov.in, http://sppp.rajasthan.gov.in,
http://doitc.rajasthan.gov.in. Bids are to be submitted through http://eproc.rajasthan.gov.in

Raj.Samwad/C/24/1535

SA (Joint Director)

13. Capital Advance and Advance to Suppliers amounting to Rs. 20.43 lacs and Rs. 6674.45 lacs
respectively are subject to confirmation and recoverability of same is doubtful. No provision of the
same has been made in the financial statements pending approval of the resolution plan submitted

before Honourable NCL, Chandigarh Bench.

14. VAT recoverable and GST credit receivable balance amounting to Rs. 136.54 lacs is subject to

reconciliation.

15. BankBalances to the extent of Rs. 0.89 lacs are unconfirmed and subject to reconciliation.
16. The format of the quarterly financial results is available on the websites of the Bombay Stock
Exchange and the website of the Company ("www.vikaswspltd.in").

Place: Sri Ganganagar
Date: 02.07.2024

For and on behalf of Vikas WSP Limited
(Company under CIRP)

Sd/-

Darshan Singh Anand

Resolution Professional
IBB/IPA-002/IP-N00326/2017-18/10931

CA-CAE
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India’s coal production
rises 14 per cent in June

New Delhi: The country’s coal
production rose by 14.49 per
cent to 84.63 million tonne
(mt) in June. The country’s
coal output was 73.92 mt in
June last fiscal, according to
provisional figures of the
government.

In June Coal India Ltd’s (CIL)
production was at 63.10 MT,
registering a rise of 8.87 per
cent compared to the same
period last year, the coal
ministry said in a statement.
India’s coal dispatch in June
was at 85.76 mt, up by 10.15
per cent compared to the same
period last year. Additionally, as
on June 30, the coal stock held
by coal companies witnessed a
surge, reaching 95.02 MT.emi

STATE OF THE

ECON@®@MY

“Lowest bid is no longer a
win-win solution for acquiring
defence equipment from
startups,” says Rtd.
Commodore Arun P Golaya
in this State of the Economy
podcast with businessline’s
Dalip Singh.

https://tinyurl.com/blSoEDefence

Also available
on Spotify, Apple
Podcasts and
Google Podcasts

Kotak group fund transacted in
Adani Enterprises shares: SEBI

UNDER THE LENS. Investigation reveals FPI’s knowledge of the Hindenburg report prior to publication

|
Janaki Krishnan
Mumbai

A foreign portfolio investor
(FPI) belonging to the Kotak
group, K India Opportunities
Fund Class F, traded in the fu-
tures of Adani Enterprises a
few days prior to the publica-
tion ofareporton Adani group
by Hindenburg Research and
Kotak Mahindra International
Ltd — a subsidiary of Kotak
Mahindra Bank — which was
the investment manager for
the trades, a SEBI investiga-
tion document has showed.

K India Opportunities
Fund Class F, managed by Ko-
tak Mahindra International, is
one of the noticees in a SEBI
show-cause issued to Hinden-
burg Research for violating In-
dian regulations last year, in
the matter of shares of Adani
Enterprises.

The trading decisions for
the FPI were made by King-
don Capital, the investment
advisor to Kotak Mahindra In-
ternational and a client of
Hindenburg Research. The
SEBI show-cause notice con-
tained all these disclosures. A
link to the show cause notice
was available on Hindenburg’s
website.

SHOW-CAUSE NOTICE

In page 10 of the show-cause
notice, SEBI has mentioned
the investment advisory
agreement between Kingdon

= ]
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CAUSE FOR SUSPICION. SEBI alleges that Kotak Mahindra

! | B =

International made $22.25-m in profit after the Hindenberg report

Capital and Kotak Mahindra
International, which it sub-
sequently referred to as
KMIL.

In a clarification Kotak
Mahindra Bank said: “K- India
Opportunities Fund is a SEBI
registered Foreign Portfolio
Investor and is regulated by
the Financial Services Com-
mission of Mauritius. The
Fund was established in 2013
to enable foreign clients to in-
vest in India. The Fund fol-
lows due KYC procedures
while onboarding clients and
allits investments are made in
accordance with all applicable
laws. We have cooperated
with regulators in relation to
our operations and continue
todoso.”

“Kotak Mahindra Interna-
tional Limited (KMIL) and
KIOF unequivocally state that
Hindenburg has never been a

client of the firm nor has it
ever been an investor in the
Fund. The Fund was never
aware that Hindenburg was a
partner of any of its investors.
KMIL has also received a con-
firmation and declaration
from the Fund’s investor that
its investments were made as
a principal and not on behalf
of any other person.“ It added
that the transactions were
made by the fund on the ad-
vice, and for the benefit, of its
investor Kingdon Capital.
Accordingto SEBI, Hinden-
burg Research had shared a
draft of the report on the
Adani Group with Kingdon
Capital prior to its publica-
tion. Kingdon Capital is ma-
jority held by Mark Kingdon,
who was also the ultimate be-
neficiary owner of an offshore
master fund that subscribed
to the shares of KIOF, which

‘SEBI action against Hindenburg
may run into jurisdictional wall’

—
Ashley Coutinho
Mumbai

The SEBI’s authority to take
direct action against Hinden-
burg Research may fall into a
grey area given the jurisdic-
tional limitations, said ex-
perts. The US-based research
firm is not registered with
SEBI. Its employees and con-
sultants are not Indian, nor
any of its operations based out
of India.

“SEBI primarily exercises
its regulatory powers within
India and extending these
powers to entities operating
abroad is challenging. Section
1ofthe SEBI Act, 1992, applies
to ‘whole of India’ and courts
interpret ‘nexus’ theory to as-
certain whether a foreign en-
tity would fall under the juris-
diction of SEBIL,” said Sumit
Agrawal, Founder, Regstreet
Law Advisors.

However, SEBI can collab-
orate with international regu-
latory bodies such as the US
Securities and Exchange Com-
mission through mutual co-
operation agreements as well
as multilateral MoUs under
I0SCO (International Organ-
ization of Securities Commis-
sions), said Agrawal. Such col-
laboration can facilitate the
investigation and enforce-
ment of cross-border securit-

] |
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COURSE CORRECTION. Based on findings, SEBI could
propose banning Hindenburg from Indian markets, discredit its
reports or issue directions to cease and desist, say experts reuters

ies law violations, allowing
SEBI to address concerns in-
directly, he said.

“SEBI might pioneer new
protocols for global regulatory
enforcement and advocate for
an international regulatory
consortium to address global-
ised securities market chal-
lenges,” said Ravi Prakash, As-
sociate Partner, Corporate
Professionals.

INFRINGEMENTS

Hindenburg has allegedlyviol-
ated the SEBI Act, 1992,
PFUTP Regulations (Prohibi-
tion of Fraudulent and Unfair
Trade Practices relating to Se-
curities Market), 2003 and Re-
search Analysts Regulations,
2014, by misleading and indu-
cinginvestors. Issue of reports
by research analysts outside

Indiarequires entering intoan
agreement with a research
analyst or entityregistered un-
der the SEBI (Research Ana-
lyst) regulations.

“It is unclear whether
Hindenburg was in compli-
ance with the said require-
ment,” said Harish Kumar,
Partner at Luthra and Luthra
Law Offices India

In its show-cause notice,
SEBIsaid the pricefallin Adani
Group shares were exacer-
bated by misleading state-
ments in the Hindenburg re-
port. The report was a
circumvention of rules per-
taining to research analysts
and that the noticees indulged
in unfair trade practices, the
market regulator said.

Hindenburg, in the reply
published on its website,

Rupee’s sideways pattern to persist

|
Akhil Nallamuthu
bl. research bureau

The rupee inched down and
closed at 83.50 against the
US dollar on Tuesday. As
the greenback has been flat
over the past week, the do-
mestic currency has also
maintained a horizontal
movement.

WEEKLY RUPEE
VIEW.

Foreign flows have been a
positive factor for the In-
dian unit. According to
NSDL data, net FPI inflows
over the past week stood at
about $2.2 billion. In June,
the net capital inflows
stood at $5 billion.

However, crude oil prices
have been rising over the
past month. The rupee’s in-
verse relationship with the
fuel is negatively impacting
it . The cost of Brent fu-
tures has risen nearly 12
per cent. That being said,

CcM
K

the chart shows that rupee
remains steady in a range
within which it has been
trading for quite some time.

CHART
The rupee, currently at
83.50, is hovering near the
bottom of the 83-83.60
range. If it depreciates and
slips below the support at
83.60, it can intensify the
sell-off, mostly leading to a
quick fall to 84. A breach of
this can drag the rupee to
the 84.20-84.30 range.

On the other hand, if the
rupee recovers from the

current level of 83.50, it will
face its nearest resistance
at 83.20 and 83. A breakout
of 83 can turn the near-
term outlook bullish. Res-
istance above 83 can be
spotted at 82.80 and 82.50.

The dollar index (DXY)
is now trading around
105.80. It has remained
above the key level of
105.50. So long as it stays
so, the probability of a rally
will be high. Such an up-
swing can take DXY to
106.50 and then possibly to
107.

However, if the dollar in-
dex falls below 105.50, it
can extend the downswing
to 104.50. If this move hap-
pens in DXY, the rupee can
head towards 83 quickly.

OUTLOOK

The probability is high for
the Indian currency to con-
tinue to trade between 83
and 83.60 against the dollar
in the forthcoming ses-
sions, given the prevailing
conditions.

claimed that SEBI has failed to
identifyany specific factual in-
accuraciesinthereport.

“All these claims do not ex-
empt Hindenburgfrompoten-
tial violations mentioned by
SEBI in the show-cause notice,
specifically regulation 12A of
SEBI Act, 1992 read with regu-
lation 3 and 4 of PFUTP Regu-
lations, 2003,” said Kshitij
Asthana, Leader-Capital Mar-
kets Practice, Singhania & Co.

ACTIONS

Depending on the findings,
SEBI could propose banning
Hindenburg from participat-
ing in Indian markets, dis-
credit their reports for a par-
ticular time period, impose
monetary penalties or issue
directions to cease and desist,
said experts.

The litmus test would be to
determine if ban on entities
like Hindenburg or a whistle-
blower is itself in the interest
of securities market, said
Agrawal. Potential bans or
fines as a preventive measure
against criticism of Indian
companies would raise more
questionsfor SEBI, he said.

“In appeals, courts may
need to examine the history
and future implications of the
case to determine if it is in-
trinsically linked to the busi-
ness and political environ-
ment.,” Agrawal said.

[EX trade
volume rises
19%in Q1 FY24

|
Press Trust of India
New Delhi

The Indian Energy Exchange
(IEX) on Tuesday posted a 19
per cent growth in its overall
trade volume to 28,178 million
units in the April-June period
of FY25. The exchange
achieved 23,680 million units
(MU) overall trade volume in
the year-ago period.

“For the first quarter, IEX
achieved electricity volume of
28,178 MU, an increase of 19
per cent year-on-year (y-0-y).
Total volume for the quarter,
including certificates, was at
30,354 MU, up 20.8 per cent
from 25,125 MU in Q1 FY24,”
it said. In June alone, volume
trade was 10,185 MU, 24.7 per
cent higher from 8,168 MU in
June 2023.

Hot weather conditions led
to an unprecedented surge in
electricity demand during the
first quarter of this financial
year.

had taken short positionin the
futures of Adani Enterprises.
Kingdon along with his family
members had a 58.8 per cent
beneficial interest in KIOF
ClassF.

In the notice issued to
Hindenburg Research, SEBI
said that post publication of
the report in January 2023 the
FPI squared off its short posi-
tion, making a significant
profit of $22.25 million. It said
the short position by KIOF in
Adani Enterprises futures
were taken based on the draft
of the Hindenburg report that
was made available to it prior
toitbeing made public.

“This shows that the FPI
had advance knowledge of the
timing of publication of the re-
port,” the SEBI notice said.
After the short positions were
squared off, the KIOF remit-
ted $54 million to the master
fund. The report also men-
tioned that both Kingdon
Capital and KIOF Class F
were aware of the timing of
the Hindenburg Report in
advance.

KOTAK’S STAND

Kotak Bank however said that
neither the fund nor KMIL
were aware that Kingdon en-
tities had any association with
Hindenburg and they had no
prior knowledge of the public-
ation of the Hindenburg re-
port. “We deny any allegation
of being aware of such report
or acting in collusion in any

manner with Kingdon or
Hindenburg.”

KMIL had an undertaking
from Kingdon Capital that
transactions recommended
by it were as a principal for the
master fund account and not
as an agent, nominee, or
trustee of any other entity.
SEBI said Kingdon Capital
was giving investment advice
for trades of KIOF Class F
without charging any fee to
KMIL.

According to Kotak Bank’s
FY23 annual report, Kotak
Mahindra International acts
as an investment manager to
various funds which predom-
inantly invest into equity and
debt capital markets in India
(including private equity
strategies).

HindenburgResearch, inits
response to SEBI’s show-
cause, said the notice had con-
spicuously failed to name Ko-
tak Bank, “one of India’s
largest banks and brokerage
firms founded by Uday Kotak,
which created and oversaw
the offshore fund structure
used by our investor partner
tobetagainst Adani.”

“We suspect SEBD’s lack of
mention of Kotak, or any
other Kotak board member
may be meant to protect yet
another powerful Indian busi-
nessman from the prospect of
scrutiny, a role SEBI seems to
embrace,” the hedge fund
said. It did not specify who the
‘businessman’ was.

Adani Group shares
hold fort amid fresh
claims, counterclaims

—
Suresh P lyengar
Mumbai

Unlike the earlier instances,
investors gave a cold shoulder
to the fresh salvo fired by the
US short-seller Hindenburg
in response to SEBI’s show-
cause notice in the case in-
volving the Adani Group.

Most Adani Group stocks
traded firm for most part of
the trading on Tuesday, but
closed flat. The Group’s flag-
ship firm, Adani Enterprises
was down one per cent at
%3,151 while Adani Ports
dipped marginally by 0.03 per
cent to ¥1,474. Ambuja Ce-
ments and Adani Green were
down 0.42 per cent and 0.16
per cent to 3692 and %1,773.
Adani Power dipped one per
centtoI711.

TRADE FLAT

The other group company
shares which ended in green
include Adani Total Gas and
NDTV shares (up 2 per cent
each), while Adani Wilmar
and ACC (one per cent each).
Adani Energy Solutions was
up two per cent.

Amit Goel, Co-Founder
and Chief Global Strategist,
Pace 360 PMS, said SEBI’s
show-cause was about ex-
amining the accuracy of
Hindenburg Research claims,
its impact on the markets,
whether it engaged in market
manipulation and other un-
lawful activities.

Hindenburg has claimed
that the notice as nonsense
and accuses it of trying to si-
lence and intimidate those
who expose corruption and

fraud by powerful individuals
in India, he said.

For Hindenburg Research,
the show-cause notice could
mean regulatory scrutiny and
potential legal consequences,
depending on the findings of

SEBI’s
added.

In the 46-page show-cause
notice, SEBI details Hinden-
burg’s relationship with an
investor who took a short po-
sition in Adani company
stocks. In response, Hinden-
burg stated that it had one in-
vestor partner and after ac-
counting for costs, it might
“barely come out above
breakeven”.

Last year, Hidenburg Re-
search had made serious al-
legation on the Adani Group
and this triggered a sharp sel-
loffin the Group’s stocks. Fol-
lowing the report, Adani
Group’s  market  value
plunged by around 65 per
cent or I12.4 lakh crore, to
below 7-lakh crore. How-
ever, it regain the market-cap
early this year as the Group
reduced its leverage across
businesses.

The Adani Group denied
the allegations in a 413-page
response.

investigation, he

Made only $4.1 m by
shorting Adani stocks,
says Hindenburg

|
Janaki Krishnan
Mumbai

Hindenburg Research has said
that contrary to claims made
by Indian regulatory authorit-
ies that it had a massive finan-
cial windfall from its short po-
sition in Adani’s securities, it
had made only $4.1 million in
grossrevenue.

“We have made $4.1 million
in gross revenue through
gains related to Adani shorts
from that investor relation-
ship. We made just $31,000
through our own short of
Adani US bonds held into the
report. It was a tiny position,”
it said in its response to a
show-cause it received from
the Securities and Exchange
Board of India (SEBI).

“Net of legal and research
expenses (including time,
salaries/compensation ~ and
costs for a 2-year global in-
vestigation) we may come out
ahead of break-even on our

SEBI’s alleged that Hinden-
burg Research had a profit
sharing agreement with its cli-
ent Kingdon Capital which
would share 30 per cent of its
net profits from trading with
the short seller, but this was
reduced to 25 per cent. K India
Opportunities Fund, which
made the transactions for
Kingdon, remitted proceeds
of $54 million to a master fund
owned by Mark Kingdon, who
also  controlled Kingdon
Capital.

In the show-cause notice
SEBI has alleged that Hinden-
burg Research was involved in
unfair practices and violated
Indian regulations with re-
spect to trading in the shares
of Adani Enterprises.

Among the violations de-
tailed in the notice are profit-
ingfroma pre-planned public-
ation of the report without
complying with Research
Analyst regulations and de-
flating scrips prices to the
maximum extent possible

milma
701/713/TRU/PC/2024

TENDER NOTICE
E-tenders are invited for the following. Visit the e-procurement portal
(www.etenders.kerala.gov.in) or TRCMPU website (www.milmatrcmpu.com) for details.

TRCMPU Ltd

Ksheera Bhavan, Pattom, Thiruvananthapuram - 695 004.
PH : 0471 - 2447109, Email : trcmpuproj@gmail.com

01.07.2024

Particulars of Supply

Tender ID

Re tender for High Speed continuous heating Milk Filling

2024_KCMMF_675083_2

Adani short,”itadded. through misleading state-
In the show-cause notice, ments.
VIKAS WSP LIMITED
CIN: L24139HR1988PLC030300
Registered Office: Railway Road Siwani Haryana -127046 India
Corporate Office: B-86/87, Udyog Vihar, RIICO, Industrial Area, Rajasthan-335002
Website: www.vikaswspltd.in; E-mail ID: csgunjanvikaswspltd1984@gmail.com
Tel: 91(154) 2494512/2494552; Fax: 31(154) 2494361/2475376
STATEMENT OF AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024
(Rs. in Lacs)
Quarter ended Year ended
Sl. Particulars March | December | March | March | March
No| 31,2024 | 31,2023 | 31,2023 | 31,2024 | 31,2023
(Audited) [ (Unaudited)| (Audited)| Audited | Audited
1. | Total Income from operations 717 5.97 7.10 24.86 24.97
2. | Profit/(Loss) from ordinary
activities after finance costs but
before Exceptional Items (934.85) (871.14) | (936.09) |(3,549.40) | (3,592.00)
3. | Profit/(Loss) from ordinary
activities before tax (934.85)| (871.14) | (936.09) |(3,549.40)] (3,592.00)
4. | Net Profit/(Loss) for the period/
year after Tax (47.37)| (871.14) | (616.61) |(2,661.92)] (3,272.52)
5. | Total Comprehensive income
for the period/year (30.38)| (871.14) | (587.02) ((2,644.94)| (3,242.93)
6. |Paid up equity share capital
(face value of share of Rs. 1/-each) | 2,044.40| 2,044.40 | 2,044.40 | 2,044.40| 2,044.40
7. | Earnings/(Loss) per share
(Not annualized)
Basic(Rs.) (0.01) (0.43) (0.29) (1.29) (1.59)
Diluted (Rs.) 0.01) (0.43) (0.29) (1.29) (1.59)
NOTE

1. The National Company Law Tribunal ("NCLT"), Chandigarh Bench, vide their order delivered on
February 2nd, 2022 ("Insolvency Commencement Date") has admitted the petition filed by financial
creditor of the company for initiation of Corporate Insolvency Resolution Process ("CIRP") u/s 7 of
the Insolvency and Bankruptcy Code, 2016 ("the code") and has appointed Mr. Darshan Singh
Anand, Registration No. IBBI/IPA-002/IP-N00326/2017-18/10931 as Interim Resolution
Professional ("IRP") to manage the affairs of the company in accordance with the provisions of the
code. In the second meeting of the Committee of Creditors ("COC") held on March 17th, 2022, Mr.
Darshan Singh Anand was confirmed as the Resolution Professional ("RP") for the company.
Pursuant to the NCLT order for commencement of CIRP and in line with the provisions of the Code,
the powers of the Board of Directors shall stand suspended and be exercised by RP.

We have been informed by RP that the record of the Company is not handed over to RP completely
and hence application u/s 19(2) of the IBC has been submitted to NCLT. Further, as informed by the
management at the time of initiaition of the CIRP proceedings vide email dated 15.02.2022 that due
to ransomware attack the tally data, fixed assets register and other relevant records before

01.04.2021 were not available.

2. As mentioned in Note No. 2 above, upon an application of the financial creditors of the company,

NCLT has admitted a petition to initiate insolvency proceedings against the company under the
code. As per the code, it is required that the company be managed as a going concern during CIRP.
Further, under the CIRP, a resolution plan needs to be presented to and approved by the COC, post
whichitwill need to be approved by NCLT to keep the company as a going concern.
The COC in its meeting dated 25th August 2022 have approved the Resolution plan submitted by
M/s Arcbolt Space and Foods Private Limited. Pursuant pendency of its approval by the NCLT. While
the long term prospects of the company may be dependant upon expeditious completion of CIRP
process, in view of the above facts and continuing operations of the company, the financial
statements have been prepared on going concern basis.

3. Forthe reasons mentioned in Note No. 2 above, the company has not taken into consideration any
impact on the carrying value of tangible assets, if any, in the preparation of Financial Results as
required by Ind-AS 10 on the "Events after the reporting period". Further, the company has also not
made full assessment of its impairment in their fair value as required by Ind AS 36 on the impairment
ofassets, if any, as on 31st March 2024 in the value of tangible assets. The company continues notto
assess theimpairment of the carrying value of the tangible assets.

4. Forthereasons mentioned in paragraph 2 above, the company has not taken into consideration any
adjustmentrequired in the carrying amount of financial instruments and consequential impact, if any,
on the reported losses for the period and year ended March 31st, 2024 pending comprehensive
review of carrying amount of all assets (including balances lying under Goods & Service Tax and
other statutory authorities) & liabilities including trade receivables, advances paid, trade payables,
advances received, other short term liabilities, etc. as at 31st March, 2024 which are unconfirmed
and no documentary evidence have been made available to verify/ confirm the same along with non-
provision for impairment of carrying value of the assets and write back of liabilities if any due to
pending implementation of the approved resolution plan by NCLT . Non determination of fair value of
financial assets & liabilities and impairment in carrying amount for other assets and liabilities are not
in compliance with Ind AS 109 “Financial Instruments”, Ind AS 10 “Events after the Reporting
Period”, Ind AS 36 “Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities &

ContingentAssets”.

5. The Resolution Professional appointed by Hon'ble NCLT had appointed a Stock Auditor to verify the
quantity and realisable value of the stock as on the date of Commencement of Corporate Insolvency
Resolution Process i.e. 02.02.2022. On the basis of such Stock Audit Report, the closing stock has
been considered as Rs.207.38 Lacs as on the date of commencement of the Corporate Insolvency
Resolution Process as well as on the end of the current financial year as on 31.03.3024

6. The Resolution Professional has not been handed over Fixed Asset Register and previous details of
depreciation, hence Depreciation is measured as per SLM basis and information available on record

and may vary.

7. The Resolution Professional has not received the title deeds of all the immovable properties. Hence
details ofimmovable properties (other than immovable properties where the Company is the lessee
and the lease agreements are duly executed in favour of the Company) disclosed in the financial
statements included in property, plant and equipment and Right of Use Assets are held in the name
of the Company as at the balance sheet date can not be provided/disclosed.

8. The Resolution Professional has not been supplied with much material information and documents
by the erstwhile management of the Corporate Debtor and consequently, the Resolution
Professional has not been able to submit some of the important information to the Statutory Auditors.
The Resolution Professional to enforce his right to information and papers from the erstwhile
management of the Corporate Debtor has filed an application with the Hon'ble National Company
Law Tribunal Chandigarh Bench an Application under section 19(2) of the Indian Bankruptcy Code-

2016 with application bearing IANo. 764/2022.

9. The financial results of the company have been prepared in accordance with Indian Accounting
Standards (Ind-AS) notified under Companies ("Indian Accounting Standard") Amendment Rules,
2015as amended by Companies (Indian Accounting Standards, Amendment Rules, 2016.

These financial results have been prepared in accordance with recognition and measurement
principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued there
under and other accounting principles generally accepted in India, read with the circular is the
responsibility of the company’s management and has been approved by Resolution Professional of

the company.

10.  As per Regulation 33(3)(e) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, figures for the quarter ended March 31,
figures in respect of the full financial year ending March 31, 2024 and the unaudited published year-
to-date figures up to December 31,2023, being the third quarter of the financial year.

11. No interest on the dues payables towards banks, institutions, or other organisations have been
provided during the quarter in view of the imposition of moratorium by vide para 14 order of
Honourable NCLT, Chandigarh Bench dated 02.02.2022.

12.  The Resolution Professional is in receipt of workmen claim which is admitted for Rs. 49,62,72,600/-
by the Committee of Creditor in voting concluded on 08.08.2023 however the liability of the company
shall be dependent and as per approval of the Resolution Plan by Hon'ble NCLT Chandigarh Bench.
As per the financial statements of the company amount payable to workmen is Rs. 23,34,76,371/-,
hence the company has a contingent liability of Rs. 26,27,99,829/- as per details as under:

2024 are the balancing figures between audited

(Amount in Rs.)

Machines 3Nos at various Dairies Particulars As per Financial Amount admitted
Supply, Installation and Commissioning control Panel Board with |  2024_KCMMF_677313_1 Statement with approval of Difference
accessories for existing CIP system at Pathanamthitta Dairy. as on 31.3.22 COC on 08.08.2023
Contact : 9061498267 Managing Director Salary & Bonus Payable 19,51,90,451/- 40,85,85,898/- 21,33,95,447)-
Gratuity Payable 3,82,85,920/- 8,76,90,302/- 4,94,04,382/-
Total 23,34,76,371/- 49,62,76,200/- 26,27,99,829/-

% RajCOMP Info Services Limited (RISL)

“HLE C-Block, 1st Floor, Yojana Bhawan, Tilak Marg, C-Scheme, Jaipur.

RISL invites ebids from the eligible bidders for the following:

NIB No./ Date/ Particulars Estimated |Startofsale
Unique bid no. Cost/EMD | /Lastdate
2024-02319 RFP of Rate Contract for Supply & Rs.25Cr. |15.07.2024
BSDC-107/ Installation of Container Management | Rs.50.00 |22.07.2024
12.06.2024 Platform and FMS Services for Lacs

(RIS2425SLOB Maintenance & Support of Platform

00021) forRSDC

Details can be seen on the websites http:/risl.rajasthan.gov.in, http://sppp.rajasthan.gov.in,
http://doitc.rajasthan.gov.in. Bids are to be submitted through http://eproc.rajasthan.gov.in

Raj.Samwad/C/24/1535

SA (Joint Director)

13. Capital Advance and Advance to Suppliers amounting to Rs. 20.43 lacs and Rs. 6674.45 lacs
respectively are subject to confirmation and recoverability of same is doubtful. No provision of the
same has been made in the financial statements pending approval of the resolution plan submitted

before Honourable NCL, Chandigarh Bench.

14. VAT recoverable and GST credit receivable balance amounting to Rs. 136.54 lacs is subject to

reconciliation.

15. BankBalances to the extent of Rs. 0.89 lacs are unconfirmed and subject to reconciliation.
16. The format of the quarterly financial results is available on the websites of the Bombay Stock
Exchange and the website of the Company ("www.vikaswspltd.in").

Place: Sri Ganganagar
Date: 02.07.2024

For and on behalf of Vikas WSP Limited
(Company under CIRP)

Sd/-

Darshan Singh Anand

Resolution Professional
IBB/IPA-002/IP-N00326/2017-18/10931

BM-BME
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