
 

No. 284 & 285, Sri Kamakotti Nagar, 3rd Main Road 
Pallikaranai Tambaram Kanchipuram, 
Tamil Nadu 600100 
CIN- L72300TN1993PLC024868            
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07th June, 2024 

To, 

 

Department of Corporate Services, 

Bombay Stock Exchange Limited, 

1st Floor, New Trading Ring, 

Rotunda Building, P.J. Towers, 

Dalal Street, Fort  

Mumbai – 400 001 

 

Dear Sir/Madam, 

Sub: Submission of Audited Financial Results for the Year ended March 31, 2024. 

It is hereby informed that Hon'ble National Company Law Tribunal (NCLT) Chennai vide its order dated 

10.05.2023 (order received on 15.05.2023 by IRP) has initiated Corporate Insolvency Resolution Process (CIRP) 

against Corporate Debtor i.e., RAJESWARI INFRASTRUCTURE LIMITED under the provisions of Insolvency and 

Bankruptcy Code, 2016 (IBC). Further, vide said order, Mr. Sanjay Mehra have been appointed as (IRP) Interim 

Resolution Professional u/s 16 of IBC, 2016. As per the provisions of IBC, 2016, the powers of the Board of 

Directors stand suspended and such powers are vested with Mr. Sanjay Mehra as the Resolution Professional 

(RP) with respect to the Corporate Debtor. 

Please note that Audited financial statements of the Company for the subjected Year have been signed by 

Chartered Accountant and signed by Mr. Sanjay Mehra (Resolution Professional). 

Pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligation and Disclosure 

Requirements) Regulations, 2015, copy of Audited Financial Results for the Year ended March 31, 2024 along 

with Audit Report is enclosed herewith for your kind consideration and records.  

 
We request you to kindly take the above information on record.  

 

For and on behalf of 

M/s. Rajeswari Infrastructure Limited  

 

 

Sanjay Mehra 

Resolution Professional 

Dated- 07.06.2024 

Place- Delhi 

 

 

Sanjay 
Mehra

Digitally signed by 
Sanjay Mehra 
Date: 2024.06.07 
17:11:07 +05'30'



N.SANKARAN & CO.  1A, RAJA ANNAMALAI BUILDING, 
CHARTERED ACCOUNTANTS  2ND FLOOR, NEW NO.72, OLD NO.19, 
  MARSHALLS ROAD, EGMORE, CHENNAI 600008 
  PHONE: 044 28554090 
  Email: nsankaranandco@gmail.com 
 
 
Auditor’s Report On Quarterly Financial Results and Year to Date Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To  

Board of Directors of M/s. Rajeswari Infrastructure Limited / Interim Resolution 
Professional 

Qualified Opinion 

We have audited the quarterly financial results of M/s. Rajeswari Infrastructure Limited for 
the quarter ended 31st March, 2024 and the year-to-date results for the period 01st April, 2023 
to 31st March, 2024, attached herewith, being submitted by the company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. These quarterly financial results as well as the year-to-date financial results 
have been prepared on the basis of the interim financial statements, which are the 
responsibility of the company’s management. Our responsibility is to express an opinion on 
these financial results based on our audit of such interim financial statements, which have 
been prepared in accordance with the recognition and measurement principles laid down in 
Accounting Standard for Interim Financial Reporting (Ind AS 34), prescribed, under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder; or by the Institute 
of Chartered Accountants of India, as applicable and other accounting principles generally 
accepted in India.  

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

In our opinion and to the best of our information and according to the explanations given to 
us, except for the effects of the matter described in the Basis for Qualified Opinion section of 
our report, the aforesaid financial statements give the information required by the Companies 
Act 2013 in the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31st, 2024 and its loss and its cash flows for the year ended on that date. 



The peer review process of our firm has been completed and the certificate is expected from 
the Peer Review Board of the ICAI. Hence, the current report is provided as per request of the 
Company to comply with the statutory requirements. The certificate will be provided to the 
company and other stakeholders when the same is received by us.  

Basis for Qualified Opinion: 

1. Going concern assumption: 

We draw attention to Note Nos. 6.7, 6.8, 6.9, 9.8, 15.2, 28 of the Financial Statements 
which indicate that the CIRP process is underway since 10.05.2023 and no resolution plan 
has yet been approved by the COC. Though the total admitted liabilities are being covered 
by the guarantees given correspondingly, we have been unable to obtain audit evidence 
regarding the Resolution Plan under consideration as it is highly confidential as per law. 
Hence, we could not obtain sufficient appropriate audit evidence in support of the going 
concern assumption used by the entity for the preparation of the financial statements. 
These events and conditions indicate that a material uncertainty exists that may cast 
significant doubt on the Company’s ability to continue as a going concern. The financial 
statements do not adequately disclose this matter. 

2. Application of selected accounting policies and standards: 
a) IND AS 37 – The claims admitted by the IRP as final and to be settled form part of 

the liability of the Company and only the timing of the settlement of the same is 
uncertain. It depends on the completion of the CIRP process. The Company has 
classified the total dues admitted of Rs.35,34,04,463.00 as contingent liability which 
constitutes a departure from the Accounting Standards prescribed under section 
133 of the Companies Act, 2013. The amounts already accounted in the books as 
loans amount to Rs.12,68,45,552.69 and if the company had created a provision as 
stated above the net loss of the Company would be Rs.22,86,94,223.87. The 
provisions and net loss are under stated by Rs.22,65,58,910.31. It is clear that it is 
more likely than not that a present obligation exists arising from past actions of the 
Company at the end of the reporting period and a reliable estimate is available.  

b) IND AS 109 – We refer to Note No.18 and 19 with respect to deposits made to the 
Financial Creditor and the accrued interest on the same. The said deposits have 
been subsumed in the final dues admitted by the IRP. Hence, these assets qualify to 
be written off as the Company has no reasonable expectations of recovering the 
asset in its entirety or a portion thereof. The Company has not derecognized these 
assets in the financial statement which constitutes a departure from the 
Accounting Standards prescribed under section 133 of the Companies Act, 2013. 
The effect of the same on the net loss of the company would be an additional loss of 
Rs.1,20,80,052.00. Assets are overstated and net loss understated by 
Rs.1,20,80,052.00.  

 
3. Events occurring after reporting date: 

 



IND AS 10 – Since the CIRP process has been extended upto 17.07.2024 and the 
date of approval for issue of the financial statements precede said date, the effects and 
implications of the decisions and outcomes of the CIRP process have not been reflected 
in the financial statements. The same is considered as a non-adjusting event after the 
reporting period. The financial statements do not adequately disclose this matter. 

 
4. Confirmation of balances: 

We have been unable to obtain sufficient appropriate audit evidence in the case of 
debtors and creditors as stated in the financial statements. Hence, the effects of material 
misstatements with regard to the above could not be ascertained by us. The financial 
statements do not adequately disclose this matter. 

Our opinion stands modified in respect of the above-mentioned matters. 

Emphasis of Matter: 

CIRP process: The company is under the CIRP process since 10.05.2023 and the same 
has been extended up to 17.07.2024 as per latest order. The RP has admitted claims to 
the tune of Rs.34,88,48,041.00 of Financial Creditors and Rs.45,56,422.00 of Operational 
Creditors against a guarantee value of Rs.1,23,30,00,421.00 which includes the personal 
guarantee of the directors as well. A Resolution Plan has been submitted by the ex-
management and is awaiting approval by the COC.  

In our opinion and to the best of our information and according to the explanations given to 
us and subject to the above qualifications, these quarterly financial results as well as the year-
to-date results: 

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and  

(ii) give a true and fair view of the loss and other financial information for the quarter ended 
31st March, 2024 as well as the year-to-date results for the period from 01st April, 2023 to 31st 
March, 2024. 

For N.SANKARAN & Co., 
Chartered Accountants 
FRN: 003590S 
 
 
 
AARTHI R FCA 

Place of signature: Chennai     Partner  
Date: 07/06/2024      M No.: 231758 
        UDIN: 24231758BKHIJR3178 

AARTHI 
RAVIKUMAR

Digitally signed by AARTHI 
RAVIKUMAR 
Date: 2024.06.07 15:56:14 
+05'30'

Sanjay 
Mehra

Digitally signed 
by Sanjay Mehra 
Date: 2024.06.07 
17:26:08 +05'30'
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To,                                                                                                            22nd  June, 2024 

 

Department of Corporate Services, 

Bombay Stock Exchange Limited, 

1st Floor, New Trading Ring, 

Rotunda Building, P.J. Towers, 

Dalal Street, Fort  

Mumbai – 400 001 

 

Dear Sir/Madam, 

Subject: Representation letter for Submission of Audited Financial Results for the Year 
ended March 31, 2024, 

 Scrip Code: 526823 
 

Dear Sir/Madam,  
With reference to the captioned subject, we have received a query from your good office, 
that  
 
Observations: 1. Standalone Results - Cash Flow Statement for Standalone Results not 
Received in Pdf.  for Year Ended - March 2024 
------------------------ 
2. Standalone Results - Statement of Impact of Audit Qualifications not submitted in Pdf 
for Year Ended - March 2024 
 
3.Board Meeting Start time and conclusion time is not mentioned in the financial statement 
 
In this regard I would like to reply to the query raised by your good office as follows:  
 

 In continuation to our previous intimation in relation to regulation 33 of SEBI 
(Listing Obligation and Disclosure Requirement) Regulations 2015, please find the 
Cash Flow Statement for the Year ended , 2024 enclosed herewith as Annexure-1. 

 

 In continuation to our previous intimation in relation to regulation 33 of SEBI 
(Listing Obligation and Disclosure Requirement) Regulations 2015, please find the 
Statement of Impact of Audit Qualifications enclosed herewith as Annexure-2. 

 

 In relation to Discrepancy, It is hereby informed that Hon'ble National Company 
Law Tribunal (NCLT) Chennai vide its order dated 10.05.2023 (order received on 
15.05.2023 by IRP) has initiated Corporate Insolvency Resolution Process (CIRP) and 
as per Section 17,18,19,20 of the Insolvency and Bankruptcy Code, 2016 the powers of 
the Board of Directors stand suspended and such powers are vested with Mr. Sanjay 
Mehra (Resolution Professional). Additionally, the Interim Resolution Professional 

Annexure 1Annexure 2
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was appointed as the Resolution Professional by the first committee of creditors held 
on 09.06.2023.  

 Pl note that we need to mention Date, starting time and conclusion of meeting time 
in the XBRL filling as we can’t proceed further without mentioning the same, 
However, no board meeting was conducted for approval of financial statement as 
management is suspended as stated above 

 
We request you to kindly take the above information on record.  

 

For and on behalf of 

M/s. Rajeswari Infrastructure Limited  

 

 

 

Sanjay Mehra 

Resolution Professional 

Dated- 22.06.2024 

Place- Delhi 

 

 

 

Sanjay 
Mehra

Digitally signed 
by Sanjay Mehra 
Date: 2024.06.22 
17:40:14 +05'30'



Annexure 1Annexure 





Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 

along-with Annual Audited Financial Results - (Standalone and Consolidated separately) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 

31,2024  

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]  
 

I. S No. Particulars Audited Figures (as 

reported before 

adjusting 

qualifications) 

Adjusted Figures 

(audited figures 

after  adjusting 

qualifications) 

1 Turnover/Total  income 5.76 5.76 

2 Total expenditure 24.23 24.23 

3 Net Profit/ Loss (18.48) (18.48) 

4 Earning Per Share - Basic (0.39) (0.39) 

5 Total Asset  1322.32 1322.32 

6 Total Liabilities  1512.99 1512.99 

7 Net Worth (68.9) (68.9) 

8 Any other financial item(s) 

(as felt appropriate by the 

management) 

- - 

I. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: The auditors draw attention to Note no. 6 of the 

standalone financial statements, regarding The lender of Facility 3 (INTEC 

CAPITAL) has moved the NCLT for Insolvency of the company due to non 

payment of dues and an IRP has been appointed on 10.05.2023 consequently. All 

loans have been considered by the COC and the lenders are in the process of 

agreeing to a resolution plan. The resolution process is still underway as on 

31.03.2024. All accounting effects w.r.t. the above loans and respective interest 

costs will be made only on finalisation of the resolution plan and according to the 

settlement agreement timelines of the same.. The admitted claims of above 

Financial Creditors by the IRP amount to w.r.t. Facility 1 - Rs.1,71,80,413.00, 

Facility 2 - 24,03,91,788.00, Facility 3 - 9,12,75,840.00. However, the loan 

amounts for each facility  as reflecting in the financial statements will be adjusted to 

their final payables only on the completion of the CIRP process and when 

settlement agreement timelines and liabilities are fixed after adoption of the 

Resolution Plan. Amount of claims of Financial Creditors admitted in COC 

Annexure-2



mentioned above are covered by guarantee to the extent of Rs.1,23,30,00,421.00 

b. Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / 

Adverse Opinion 

c. Frequency of qualification: Whether appeared first time / repetitive / since how 

long continuing 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 

Management's Views: NA 

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

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

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

above qualification is about the current state of affairs of the company. The 

company is under CIR Process. The resolution process is still underway as on 

31.03.2024. All accounting effects w.r.t. the above loans and respective interest 

costs will be made only on finalisation of the resolution plan and according to the 

settlement agreement timelines of the same. 

(iii) Auditors' Comments on (i) or (ii) above: NA 

 

II. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: The auditors draw attention to Note no. 9 of the 

standalone financial statements, regarding the total operational creditors admitted 

by the IRP totals to Rs.45,56,422.00. The necessary accounting effect will be 

provided after the Resolution Plan is adopted. 

b. Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / 

Adverse Opinion 

c. Frequency of qualification: Whether appeared first time / repetitive / since how 

long continuing 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 

Management's Views: NA 

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

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

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

above qualification is about the current state of affairs of the company. The 

company is under CIR Process. The resolution process is still underway as on 

31.03.2024. All accounting effects w.r.t. the above loans and respective interest 

costs will be made only on finalisation of the resolution plan and according to the 

settlement agreement timelines of the same. 

(iii) Auditors' Comments on (i) or (ii) above: NA 

 



III. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: The auditors draw attention to Note no. 15 of the 

Standalone financial statements, regarding the valuation of the WIP/FG in the light 

of CIRP proceedings will undergo a change, though the same cannot be accurately 

ascertained as on the date of the balance sheet the process of CIRP is underway. 

Required adjustments to the value and the settlement of corresponding loans and 

debts will be given accounting effect once the resolution plan is accepted and the 

settlement agreement timelines are adopted. 

b. Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / 

Adverse Opinion 

c. Frequency of qualification: Whether appeared first time / repetitive / since how 

long continuing 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 

Management's Views: NA 

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

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

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

above qualification is about the current state of affairs of the company. The 

company is under CIR Process. The resolution process is still underway as on 

31.03.2024. All accounting effects w.r.t. the above loans and respective interest 

costs will be made only on finalisation of the resolution plan and according to the 

settlement agreement timelines of the same.. 

(iii) Auditors' Comments on (i) or (ii) above: NA 

 

IV. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: The auditors draw attention to Note no. 28 of the 

standalone financial statements, regarding the Contigent liabilities and 

Commitments (to the extent not provided for). It is informed that Claims against the 

company not acknowledged as debt for the year ended 31.03.2024 is 35,85,85,775. 

Appeal by the Company is pending with the High Court against which Rs.3, 

029,118 is already deposited. Amount of claims of Financial Creditors admitted in 

COC are covered by guarantee to the extent of Rs.1,23,30,00,421.00 

b. Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / 

Adverse Opinion 

c. Frequency of qualification: Whether appeared first time / repetitive / since how 

long continuing 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 

Management's Views: NA 

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

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

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

above qualification is about the current state of affairs of the company. The 

company is under CIR Process. The resolution process is still underway as on 



31.03.2024. All accounting effects w.r.t. the above loans and respective interest 

costs will be made only on finalisation of the resolution plan and according to the 

settlement agreement timelines of the same. 

(iii) Auditors' Comments on (i) or (ii) above: NA 

 

III. Signatories: 

 

 

 

 

 Resolution Professional 
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