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1. We have reviewed the accompanying statement of Unaudited Financial Results of M/s Ravi Kumar 

Distilleries Limited (" the Company") for the quarter I Three months ended June 30, 2018 (" the 
Statement"), being submitted by the Company pursuant to the requirement of Regulation 33 of the 

S~BI (Listing Obligations and Disclosure Requirements) Regulations, 2015. " 

2. Thfs Statement, which is the responsibility of the Company's Management and approved by the 

Board of Directors in their meeting held on August 8, 2018, has been prepared in accordance with 
the recognition and measurement principles laid down in the Indian Accounting Standard 34 
"Interim Financial Reporting" ("lnd AS 34"), prescribed under section 133 of the Companies Act, 
2013 read with relevant rules issued there under and other accounting principles generally accepted 
in India. Our responsibility is to issue ·a report on these Financial Statements based on our review. 

3. . We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(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 Company personnel and 
analytical procedures applied to financial data and thus provide less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the applicable Indian Accounting 
Standards as prescribed under Section 133 of the Companies Act, 2013, read with relevant rules 
issued there under 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) Regulations, 2015 as modified by Circular No. CIR/CFD/ FAC/ 62/2016 
dated July OS, 2016, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Basis of Qualified Opinion 

5.1 Your attention is invited to Note No. 4 'Advances to Suppliers' of Rs. 2,900.25 Lacsi which have 

been classified as 'Other Non-Current Assets; though the company has filed various cases 

against the parties and initiated action for recovery, we are unable to comment on reliability 1 
recoverability of these debts and advances given and no provision for Expected Credit Loss as 

BRANCHES : DELHI, PUNE, NAGPUR, NAVI MUMBAI, JALGAON, ICHALKARANJI; 



5:2 Note No. 5 Regarding 'Investment in Liquor India Limited' and 'Advance received from 

'Lemonade Shares & Securities Private Limited' which is considered as disputed and no 

adjustment for sale thereof have been incorporated in the financial statements by the 

Company. The sale agreement entered into with 'Lemonade Shares & Securities Private 

Limited' for sale of entire undertaking has been challenged and civil suit has been filed before 

JJnd Additional District judge, Ranga Reddy District, L B Nagar, Hyderabad, with prayers inter­

alia to rescind the agreement as being void and restore the parties back to the position prior to 

MOU Dated 05-09-2012. The Company has also filed SLP in Supreme Court of India apart from 

registering various complaints with Police, SEBI, Enforcement Directorate. Management does 

not anticipate any liability on this account and accordingly the company has not providecf for 

diminution in value of Investments and not made provision for Expected Credit Loss in respect 

of Loan to 'Liquor India Limited' during the period ended 30th june, 2018. As the matter is sub­

judice we are unable to comment whether any adjustments are needed for the recoverability of 

investments thereof Accordingly, impact on loss for the year and investments thereof if any, is 

unascertainable. 

5.3 Ih the absen.ce of relevant information regarding fair value of investments in respect of 

investment in shares of 'S.V. Distilleries Private Limited' of Rs. 247.79 Lacs as on 30th june 

2018; we are unable to comment on whether any provision for diminution in value of 

investments thereof is necessary. 

5.4 Confirmations not obtained as of june 30, 2018 in respect of certain financial assets such as 

Sundry Debtors, Sundry Creditors, Tie Up Parties etc. and allowance for expected credit loss not 

recognized on these financial assets even though indications of increase in credit risks were 

observed. Consequential impact on financial results is not ascertained by the Company. 

5.5 The Company has not complied with the provisions of IND-AS-19 regarding employee benefits. 

Emphasis of Matters 

Without qualifying our opinion, we draw attention to the following: 

6.1 The Company has not complied with the provisions of Section 203 of the Companies Act, 2013 in 

respect of appointment of Company Secretary. 



7. In our opinion. and to the best of our information and according to the explanations given to us these 

quarterly financial results are presented in accordance with the requirements of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 in t his regard; 

8. Except for the matters described in basis for qualified opinion paragraph, the statement gives a 

true and fair view of the net loss and other financial information for the quarter ended 30.06.2018. 

For Ramanand &.Associates 
Chartered Accountants 
Firm Reg'/;)17776W 

CARam~upta 
Managing Partner 
M. No.103975 

Place : Mumbai 
Date: August 8, 2018 
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