
ASHAPURA 
MINECHEM LIMITED 

Ref No.: AML/IBC/CIRP/25 

The Dy. General Manager, 
Bombay Stock Exchange Limited 
Corporate Relations & Services Dept., 

P.J. Towers, Dalal Street, 

Mumbai - 400 023 

Scrip Code: 527001 

14th August, 2019 

The Dy. General Manager, 
National Stock Exchange of India Ltd., 
Corporate Relations Dept., 
Exchange Plaza, Bandra-Kurla Complex, 

Bandra (E),Mumbai —400 051 
Scrip Code: ASHAPURMIN 

Dear Sir/Madam, 

Subject: Un-audited Financial Results (Standalone & Consolidated) for First quarter ended 
30th June, 2019 

As required under Regulation 30 & 33 of SEW (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, please find enclosed herewith the following documents in relation to the 

Un-audited Financial Results (Standalone & Consolidated) of the Company for First quarter 

ended 301h  June, 2019: 

1. Un-audited Financial Results (Standalone & Consolidated) of the Company for First quarter 

ended 30th  June, 2019. 

2. Limited Review Reports (LRR) (Standalone & Consolidated) dated 14th  August, 2019 as 

issued by the Statutory Auditors of the Company viz. M/s. P A R K & Co. 

Kindly take the above on record. 

Yours Faithfully, 

Aru 
Int m Resjjitt6i Professional 
IP Regis 	ion No. IBBI/IPA-001/lP-P00165/2017-18/10334 

Address: 727, Brahmpuri, Meerut-250002, Uttar Pradesh 
Email Id - cirp.ashapuracgmail.com  

Regd. Office: 

Jeevan Udyog Building, 3rd Floor, 278, D. N. Road, Fort, Mumbal - 400 001. (India) 
Tel. : +91-22 6665 1700 Email info@ashapura.com  www.ashapura.com  

CIN No. L14108MH1982PLCO26396 
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PARK & COMPANY 
Chartered Accountants 

Limited Review Report on Quarterly Unaudited Standalone Financial Results under Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. 

To 
The Interim Resolution Professional 
Ashapura Minechem Limited 
ICompany under Corporate Insolvency Resolution Process (CIRP)l 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Ashapura 
Minechem Limited, [Company under Corporate Insolvency Resolution Process (CIRP)J (" the Company") for the 
quarter ended 30" June, 2019 ("the Statement") attached herewith, being submitted by the Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("the Regulation') read with SEBI Circular No. 
CIR/CFD/CMD1/44/2019 dated March 29, 2019 ("the Circular"). 

2. The Hon. National Company Law Tribunal - Mumbai Bench, ("NCLT") admitted an insolvency and 
bankruptcy petition filed by the Company vide its order dated 15th March, 2019 under the Insolvency and 
Bankruptcy Code, 2016 ("the Code") and the Company is, therefore, now under Corporate Insolvency 
Resolution Process (CIRP). Consequently, The Board of the Directors of the Company stands suspended 
and Mr. Arun Chadda has been appointed by the NCLT as Interim Resolution Professional ("IRP"). Some 
of the creditors have, however, moved to the Hon. National Company Law Appellate Tribunal (NCLAT) 
against the aforesaid order passed by the NCLT. The order passed by the Hon. NCLT has been stayed and 
is pending for disposal by the Hon. NCLAT. 

3. As per Regulation 33 and Regulation 52 read with Regulation 63(2) of the Regulation, the financial results 
of the Company submitted to the stock exchanges are required to be signed by the Chairperson or 
Managing Director or Whole-time Director or in absence of all of them, by any Director of the Company 
who is duly authorized by the Board of directors to sign the financial results. In view of the ongoing 
Corporate Insolvency Resolution Process, the powers of the Board are vested with the IRP. The Statement 
is, therefore, signed by the IRP of the Company as per provisions of the Code. 

4. This Statement is the responsibility of the Company's management and is approved by the Designate Chief 
Executive Officer (CEO), Chief Financial Officer (CFO) and the IRP of the Company. This Statement has 
been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard (Ind AS) prescribed under Section 133 of the Companies Act ("the Act") read with 
the relevant rules issued thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express an opinion on the Statement based on our review. 

5. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, "Review 
of Interim Financial Information performed by the Independent Auditor of the Entity" issued by the 
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement A review is 
limited primarily to inquiries of the Company personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and accordingly, we 
do not express an audit opinion. 



PA RK& COMPANY 
Chartered Accountants 

As stated in Note no. 9 of the Statement, the Company has incurred losses, its liabilities exceeded total 
assets and its net worth has been fully eroded. Since the Company is under Corporate Insolvency 
Resolution Process (CIRP) and also in view of the continuing operations of the Company, the financial 
results have been prepared on a going concern basis. Our opinion is not modified in respect of this matter. 

7. Basis for Qualified Opinion: 

Attention is invited to note no. 6 of the Statement regarding non provision of the additional liability 
aggregating to it 592.11 lacs during the quarter (cumulative till 30th June 2019 it 36,007.56 lacs) towards 
interest on the shipping claims and along with exchange rate difference thereon. The profit for the quarter 
is, therefore, overstated by t 592.11 lacs. 

8. Qualified Opinion: 

Based on our review conducted as above, except for the effects of the matters described in the paragraph above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with applicable Indian Accounting Standards and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 including the manner in 
which it is to be disclosed, or that contains any material misstatement. 

Mumbai 
August 14, 2019 

For P A R K & COMPANY 
Chartered Accountants 
FRN: 116825W 

Carxe 	
PRASHANT VORA 
Partner 
Membership No. 034514 
UDIN: 19034514AAAAA $718' 



PA RK&COMPANY 
Chartered Accountants 

Limited Review Report on Quarterly Unaudited Consolidated Financial Results under Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Interim Resolution Professional 
Ashapura Minechem Limited 
tccippany 

We have reviewed the accompanying statement of unaudited consolidated financial results of Ashapura 
Minechem Limited, [Company under Corporate Insolvency Resolution Process (C[RP)] ("the Parent Company") 
and its subsidiaries (the Parent Company and its subsidiaries together referred to as "the Group") and its 
joint venture companies and associates for the quarter ended 30th June, 2019 ("the Statement") being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SERI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("the Regulation") read with SEBI Circular No. CIR/CFD 
/CMDI/ 44/2019 dated March 29, 2019 ("the Circular"). 

2. The 1-ion. National Company Law Tribunal - Mumbai Bench, ("NCLT") admitted an insolvency and 
bankruptcy petition filed by the Parent Company vide its order dated 151h  March, 2019 under the 
Insolvency and Bankruptcy Code, 2016 ("the Code") and the Parent Company is, therefore, now under 
Corporate Insolvency Resolution Process (CIRP). Consequently, The Board of the Directors of the Parent 
Company stands suspended and Mr. Arun Chadda has been appointed by the NCLT as Interim Resolution 
Professional ("IRP"). Some of the creditors have, however, moved to the Hon. National Company Law 
Appellate Tribunal (NCLAT) against the aforesaid order passed by the NCLT. The order passed by the 
Hon. NCLT has been stayed and is pending for disposal by the Hon. NCLAT. 

3. As per Regulation 33 and Regulation 52 read with Regulation 63(2) of the Regulation, the financial results 
of the Group and its joint ventures and associates submitted to the stock exchanges are required to be 
signed by the chairperson or Managing Director or Whole-time Director or in absence of all of them, by 
any Director of the Parent Company who is duly authorized by the Board of directors to sign the financial 
results. In view of the ongoing Corporate Insolvency Resolution Process, the powers of the Board are 
vested with the IRP. The Statement is, therefore, signed by the IRP of the Parent Company as per 
provisions of the Code. 

4. This Statement is the responsibility of the Parent Company's management and is approved by the 
Designate Chief Executive Officer (CEO). Chief Financial Officer (CFO) and the IRP of the Parent 
Company. This Statement has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard (I nd AS) prescribed under Section 133 of the 
Companies Act ("the Act") read with the relevant rules issued thereunder and other accounting principles 
generally accepted in India. Our responsibility is to express an opinion on the Statement based on our 
review. 

5. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, "Review 
of Interim Financial Information performed by the Independent Auditor of the Entity" issued by the 
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement. A review is 
limited primarily to inquiries of the Company personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and accordingly, we 
do not express an audit opinion. 

e  &^  co z.-a 
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PA RK & COMPANY 
Chartered Accountants 

6. We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 as amended, to the extent applicable. 

7. This Statement includes the results of the following entities: 

41 Ashapura Minechem Limited 

4 Ashapura Aluminum Limited 

41 Ashapura Arcadia Logistics Private Limited 
41 Ashapura Claytech Limited 
41 Ashapura Consultancy Services Pvt Limited 
41 Ashapura Dhofar Resources LLC - Oman 
14 Ashapura Fareast MPA Sdn Bhd - Malaysia 

41 Ashapura Holdings (UAE) FZE - UAE 
41 Ashapura Maritime FZE - UAE 

41 Ashapura Midguif NV - Belgium 

41 Ashapura Minechem (UAE) FZE - UAE 

4, Ashapura Resources Private Limited 

41 Bombay Minerals Limited 
41 Orient Abrasives Limited 
4. Peninsula Property Developers Private Limited 

4 Prashansha Ceramics Limited 
41 PT Ashapura Bentoclay Farest - Indonesia 

4 Sharda Consultancy Private Limited 

,4 Sohar Ashapura Chemicals LLC - Oman 

8. Other Matters: 

8.1 As stated in Note no. 9 of the Statement, the Parent Company has incurred losses, its liabilities 
exceeded total assets and its net worth has been fully eroded. Since the Parent Company is under 
Corporate Insolvency Resolution Process (CIRP) and also in view of the continuing operations of the 
Parent Company, the financial results have been prepared on a going concern basis. 

8.2 We did not review the interim financial information of twelve subsidiaries included in the unaudited 
consolidated financial results, whose interim financial results reflect total gross revenues of Z 4,021.35 
lacs for the quarter ended 30 th  June, 2019, total loss after tax of Z 292.14 lacs for the quarter ended 30th 
June, 2019 and total comprehensive loss of T 290.52 lacs for the quarter ended 30th June, 2019, and the 
interim financial information of three associates and three joint venture companies whose interim 
financial results reflect the Group's total share of profit of T 277.85 lacs for the quarter ended 30 th  June, 
2019, as considered in the unaudited consolidated financial results. 

8.3 Some of these entities are located outside India whose financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries. The Parent 
Company's management has converted the financial information of such subsidiaries to accounting 
principles generally accepted in India, wherever required. We have reviewed these conversion 
adjustments made by the Parent Company's management. Our opinion in so far as it relates toe 
financial information of such subsidiaries located outside India is based on the report of other auditors 
and the conversion adjustments prepared by the management of the Parent Company. 

e 



P A R  & COMPANY 
Chartered Accountants 

8.4 One of the overseas subsidiaries, Ashapura Maritime UAE FZE has not carried out any commercial 
activities for past few years and has accumulated loss of 2,761.88 lacs as on 30 1h June, 2019. This 
condition indicates the existence of material uncertainty that may cast significant doubts over this 
subsidiary's ability to continue as a going concern. However, since the management is hopeful of 
providing necessary financial support and resuming activities in near future, these financial 
statements have been prepared on a going concern basis. 

Our report on the Statement is not modified in respect of these matters. 

9. Basis for Qualified Opinion: 

Attention is invited to note no. 6 of the Statement regarding non provision of the additional liability 
aggregating to Z 592.11 lacs during the quarter (cumulative till 30 01  June 2019 36,007.56 lacs) towards 
interest on the shipping claims and along with exchange rate difference thereon. The profit for the quarter 
is, therefore, overstated by 592.11 lacs. 

10. Qualified Opinion: 

Based on our review conducted as above, except for the effects of the matters described in the paragraph above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with applicable Indian Accounting Standards and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 including the manner in 
which it is to be disclosed, or that contains any material misstatement. 

Mumbai 
August 14, 2019 

For P A R K & COMPANY 
Chartered Accountants 
FRN: 116825W 
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(-e  92CCOU"Itmts ^ 
PRASHANT VORA 

Membership No. 034514 
Partner 

UDIN: 19034514AAAAAb) I C5 


