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Limited Review Report on Unaudited Financial Results of THE RAVALGAON SUGAR FARM LIMITED 
for the quarter and half year ended 30th September, 2025 pursuant to Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

1. We have reviewed the accompanying statement of unaudited financial results of THE RAVALGAON 
SUGAR FARM LIMITED ("the Company") for the quarter and half year ended September 30, 2025 
(herein after referred to as "the Statement"), attached herewith. The statement is being submitted by 
the Company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015,(the Regulations) as amended. 

MUMBAI 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of Directors in their meeting held on 13th November, 2025, has been prepared in accordance with 
the recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34"), prescribed under section 133 of the Companies Act, 2013 as 
amended read with relevant rules issued thereunder and other accounting principles generally 
accepted in India. Our responsibility is to issue a report on these financial results 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" specified under Section 143(10) of the Companies Act, 2013. 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 provides less assurance than an audit. We have not 
performed an audit and, accordingly, we do not express an audit opinion. 

Based on our review conducted as stated above, nothing has to 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 Companies Act, 2013, as amended read 
with the relevant rules issued there under and other recognized accounting principles practices and 
policies, has not disclosed the information required to be disclosed in terms of Regulation 33 of SEBI, 
(Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 



Emphasis of Matters 
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5. We draw attention to certain other matters and its consequential impact, if any, on the results including 
their presentation / disclosure: 

CHARTERED ACCOUNTANTS 

(1) Refer Note 3 to the Results, which explains that a legal claim exists against the Company 
regarding gratuity payments to 21 former seasonal workers following a ruling by the Second 
Labour Court, Nashik, in May 2025. The Court estimated the total gratuity demand at 28.23 
lakhs along with interest of 33.87 lakhs The Company disputes this ruling, asserting that the 
workers' seasonal employment did not meet the requisite 240 days of service in a year, 
thereby not satisfying the criteria for gratuity under the Payment of Gratuity Act, 1972. 
Consequently, the Company has filed an appeal tbefore the Industrial Court, Nashik, and has 
deposited a sum of 63.14 lakhs with the Court as securityldeposit against the case. 
Management believes it is not probable that a significant outlow of economic benefits will be 
required to setle the obligation; therefore, no provision has been recognized in these interim 
financial statements, in accordance with Ind AS 37. 

(2) Refer Note 4 to the Results, which explains that the Company has a dispute with the 
Government of Maharashtra's Irigation Department regarding water usage charges from the 
Girna Left Canal, stemming from non-usage penalties incurred after entering agreements in 
2020 due to COVID-19 shutdowns. The pending claims total 19.93 lakhs for industrial use 
and 3.14 lakhs for domestic use, inclusive of interest and penalties. The Company submitted 
a representation on March 3, 2025, requesting a waiver of penalties, and made accepted 
payments totaling 6.51 lakhs for industrial and 0.78 lakhs for domestic use during the 
financial year ended March 31, 2025. As the Company has requested a waiver and 
management believes that a further outtlow of resources is not probable to settle the 
outstanding amounts, no provision has been recognized in these interim financial statements, 
consistent with Ind AS 37 and the related expense, if any, will be recognized once the 
obligation becomes ascertainable or probable. 

Place: Mumbai 

(3) Refer Note 5 to the Results, which explains that the Gram Panchayat Office, Ravalgaon, has 
demanded outstanding tax for various years amounting to 231.91 lakhs (gross). The 
Company isputes this calculation and has appealed to the Hon. Minister for Rural 
Development & Panchayat Raj, having already made ad-hoc payments of 10 lakhs in FY 
2023-24,2 50 lakhs in FY 2024-25 and 5 lakhs in October 2025. 

Date: 13th November, 2025 
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