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JYOTI STRUCTURES LIMITED
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Oshiwara, Andheri (West), Mumbai - 400 053. Corporate Identity Number: L45200MH1974PLC017494
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2021
(INR In Lacs)

CONSOLIDATED CONSOLIDATED
Quarter Ended Year Ended
Sr. No. Particulars 30-06-2021 31-03-2021 30-06-2020 31-03-2021
(Un-Audited) (Un-Audited) (Un-Audited) Audited
1 Income
(a) Revenue from operations - = = -
(b) Other Income 1.27 1525 - 15.45
Total Revenue 1.27 15.25 e 15.45
2 Expenses
(a) Cost of materials consumed - 439.39 - 523.78
(b) Change in inventories of finished goods, work-in-
progress and stock-in-trade = = = 2
(c ) Erection and sub-contracting expenses 2.37 34.32 - 150.08
(d) Employee benefit expenses 60.73 97.57 83.12 397.58
(e) Finance cost 34,154.61 39,763.90 35,637.07 1,49 420.72
(f) Depreciation and amortization expenses 208.68 22351 300.21 1,002.04
(g) Other expenses * (630.54) 22,560.92 (416.48) 24 405.12
Total Expenses 33,795.85 63,119.61 35,503.92 1,75,899.32
3 |Profit/ (Loss) before exceptional items and tax (1-2) (33,794.58) (63,104.36) (35,503.92) (1,75,883.87)
o4 Exceptional items =
5 |Profit/(Loss) before tax(3-4) (33,794.58) (63,104.36) (35,503.92) (1,75,883.87)
6 |Tax expense
(i} Current Tax - - - -
(i) Deferred Tax - - . -
i Profit/ (Loss) for the period (5-6) (33,794.58) (63,104.36) (35,503.92) (1,75,883.87)
8 |Other Comprehensive Income
A. ltems that will not be reclassified to profit or loss - 290.43 290.43 1,161.72
B. Items that will be reclassified to profit or loss 3.52 2.54 4.95 16.07
9 |Total Comprehensive Income for the period
comprising profit/(loss) and other comprehensive
income for the period(7+8) (33,791.086) (62,811.39) (35,208.54) (1,74,706.08)
10 |Net Profit Attributable to owners (33,793.16) (63,102.99) (35,497.85) (1,75,873.65)
11 |Net Profit Attributable to non controling Interest (NCI) (1.42) (1.37) (6.07) (10.22)
12 |Other Comprehensive Income Attributable to owners B.52 202.97 295.38 107278
13 |Other Comprehensive Income Attributable to non
controling Interest (NCI) - - - -
14 |Total Comprehensive Income Attributable to owners (33,789.64) (62,810.02) (35,202 .47) (1.74,695.86)
15 |Total Comprehensive Income Attributable to non
controling Interest (NCI) (1.42) (1.37) (6.07) (10.22)
16 |Details of equity share capital
Paid-up equity share capital, face value of Rs. 2/- each 2,190.55 2,190.55 2,190.55 2,190.55
Face Value of Equity Share Capital 2.00 2.00 2.00 2.00
17 _|Earnings per share (of Rs. 2/- each)
(a) Basic earnings/ (loss) per share INR -30 85 INR -57.61 INR -32.41 INR -160.57
(b) Diluted earnings/ (loss) per share INR -30.85 INR -57 61 INR -32.41 INR -160.57
Sr. No|Notes
1) |The Statutory Auditors of the Company have carried out the limited review of these consolidated results for the Quarter ended June 30. 2021,
These consolidated results have been approved by the board at its meeting held on November 10, 2021
2)  |These consolidated results includes results of ten unaudited subsidiaries (including three step down subsidiaries) and two Joint ventures for the
quarter ended June 30. 2021. Further. in the alignment of accounting policies of foreign subsidiary with that of the holding company has not
been done in the absence of relevant information. In the absence of documentary supportings of the transactions. the subsidiary accounts are
incorporated in the above statement based on the transactions available in the books of the subsidiaries maintained in the accounting package of
the respective subsidiaries as made available.
3)  |Inter-company/Intra-group transactions are under reconciliation and hence, the same has been eliminated to the extent information available
4)  |The above consolidated statement includes the figures / amounts for the Quarter ended June 30, 2021 in respect of its eleven unaudited branches
at Bangladesh. Bhutan 1. Bhutan [I. Kenya, Tanzania. Tajikistan. Georgia, Rwanda. Tunisia. South Africa and Uganda. Further the details of]
three branches at Egypt, Kuwait & Dubai not available, hence the same have not been considered in the above financials.
5) |Hon’ble National Company Law Tribunal, Mumbai vide Order No. CP/1137/1&BP/NCLT/MAH/2017 dated July 04. 2017 appointed

~/{No.MA 1129/2019 dated March 27, 2019 approved the Resolution Plan submitted by the Successful

solution Applicant for the Company,

~_|Insolvency Resolution Professional. ordering commencement of CIRP and Hon'ble National (‘Ompilf Law Tribunal, Mumbai vide Order

[€lfect of which shall be taken in the books upon fulfilment of conditions precedent as per the plan. |



The Company adopted Indian Accounting Standards ('Ind AS") from April 01, 2016 and accordingly this financial results have been prepared n

B) |accordance with the recognition and measurement principles laid down in the 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

7)  |*The other expenses include the foreign exchange gain of Rs.936 85 Lacs. The amount of Rs.630 54 Lacs 1s in negative after adjusting actual
expenses of Rs.306.31 Lacs of incurred for this quarter

8) |The Company is in the business of execution of projects related to power transmission and as such there are no separate reportable operating
segments as defined by Ind AS 108 - "Operating Segments" Details of geographical segment is not available.

9)  |Cost of material consumed includes Bought-out materials purchased / return / adjusted for supplies to customers under the contracts.

10) [On account of loans being reclassified as Non-Performing Assets (NPA) by all lenders. interest on all borrowings has been provided for in the
books of accounts based on Master Restructuring Agreement (MRA) entered into with the lenders on September 29. 2014, even if bank
statements are not available.

11} |In view of uncertain nature of projects. complex situations, performance issues. deterioration in client relationship. delays in contracts.
probability of liquidation damages, unsettled or unaccepted claims. BG invocations. arbitration. disputes. non-availability of balance
confirmation from clients. penalties etc. It is evident that there is a potential probability of substantial write down of the receivable.

12) |Provisions are done based on best estimates made by ERP and may change significantly based on the outcome of matters stated in 11 above

13) |Previous period figures have been rearranged / reclassified including for taking effect of the audited figures for the previous year wherever the
same have been received.

TS FOR JYOTI STRUCTURES LIMITED
‘?\\:) £ 7 LN
o;\, T
~( MuMBAI ] / =
\Q 8 :
— . 7/
WA Sty ) Mr. Kannan Ramamirtham “Mr. Abhinav Angirish
; L . 4 :
Place : Mumbai L Independent Director Non Executive Director
Dated : November 10, 2021 i DIN : 00227980 DIN : 01323243

£



G.P. _Sharma & Co.LLP

(Formerly G.P. Sharma & Co.)

Chartered Accountants

Independenf Auditor’s Limited Review Report on Unaudited Consolidated Financial Results of .
JYOTI STRUCTURES LIMITED for the Quarter ended on June 30, 2021 pursuant to the
Regulation 33 of the SEBI (Listing Obhgatlons and Dlsclosure Requirements) Regulations, 2015 !

10
THE BOARD OF DIRECTORS
JYOTI STRUCTURES LIMITED

1. We were engaged to review the accompanying Statement of Unaudited Consolidated Financial Results for the

.quarter ended June 30, 2021 (herein after referred to as "the Statement" and initialed for the purpose of
identification) of Jyoti Structures Limited ("the Holding Company") being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) - Regulations, 2015 ‘ as amended, read with SEBI Circular No.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular").

The Statement includes the results of the Holding Company, its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group”; the subsidiaries and Joint Ventures collectively referred to as
“the components” and individually “the .Component”). This Statement, which is the responsibility of the Holding -
Company’s Management and approved by the Board of Directors, has been prepared from the related
cohsqlidated financial statements which are not prebared in accordance with the Indian Accounting Standards !
(Ind AS) prescribed under Section 133 of the Companies Act, 2013 (“the Act”) read with relevant rules issued

- thereunder and other accdunﬁng principles generally acceptéd in India. Our responsibility is to express a
conclusion on the Statement based on our review of such consolidated IND AS financial statement.
The Hon'ble National Company Law Tribunal, Mumbai ("NCLT”) on July4, 2017 admitted the Corporate
Insolvency Resolution Process ("CIRP”) application filed against the Company and -appointed Ms. Vandana
Gargds the Interim Resolution Proféssional in terms of the Insolvency and BankruptcyCode, 2016 ("Code").
Furtl.ler,'the Committee of Creditors constituted during the CIRP has. confirmed appointment of Ms. Vandana
Garyg as the Resolution Professional ("RP") to manage the aﬁaifs of the Company. As informed by the existihg
management, the Resolution Plan is in the advanced stages of completion and is expected to be completed in the
current Financial Year. - _ _ B

2. We conducted our review of the Statement in accordance with Standards 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 results is free of material misstatement. A review is limited primarily to

_ inquirés 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.
‘We were not able to carry out the procedures as required in accordance with the Circular issued by the Securities
and Exchange Board of India under Regu.latxon 33(8) of the SEBI (Listing Obhgahons and Disclosure
Requirements) Regu.lahons, 2015 since the related records / information were not available as further detailed in

i i

the Basis for Disclaimer of Conclusion paragraph. Because of the matters described below in paragraph 3 below,
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we were not able to obtain sufficient appropriate audit evidence to provide basis for conclusion on the
statement.

Basis for Disclaimer of Conclusion

In the absence of the financial statements or management accounts, for the quarter ended June 30, 2021 of _

three wholly-owned subsidiaries namely
Jyoti International Inc, .
Jyoti Americas LLC and
| Jyoti Structures Canada Ltd., and its Joint Ventures.,

" transactions and balances in respect of these have not been lncorporated in the Consolidated Financial
Results, which is not in comphance with the requlrements of Ind AS - 110 issued by TCAL Further, the details
w.r.tJoznt Ventures as required underInd AS 110 have not been fully disclosed.

The holding company has considered the unaudited management accounts of two foreign subsidiary

(including three step-down subsidiaries) for the purpose of consolidation.

These statements / accounts have been consolidated on a line by line basis without giving effect, if any, of the
differences in the GAAP/ accounting framework appllcable/accountmg pohczes Sfor the respectwe Jforeign -

countries and Indla

In the absence of details of transactions and balarces outstanding with components within the group, the
elimination of transactions and balances outstanding within the group done in the consolidated financial
_ results could not be fully verified by us. Further, the transactions / balances within the group as per the books

of the holding company have been eliminated to the extent the relevant details were available.

The same is not in eompliance with the requirements of Ind AS 110 issued by ICAI In the absence of the

complete details being made available, the impact of the same is not ascertainable.

The details in respect of amounts appearing under Other Comprehensive Income w.r.t components is not

available due to which we are unable to comment on the same.

The 'amount appearing under Non-Controlling Interest, Goodwill, Fixed Assets etc. are subject to
reconczhatlon on the availability of the underlying details, of whlch the impact, if any, is not presently
ascertainable..

The rates for conversion of Jforeign exchange assets, liabilities, income and expenditure are not in line with

the requlrements of Ind AS 21.

The Management has prepared these standalone financial results on a going concern on the premise that the
' Resolution Plan conditions will be fulfilled. However, we draw attention to the following :-
i. The company has reported loss afier tax of INR 33,794.58 lacs (EBIDT ofRs. 568.71 Lacs) during the perzod

ii. The net-worth of the company has been fully eroded as at 30* June 2021;

iii. There are no operations at plants during the period and revenue activities have also stopped on the same;

The consolidated financial results includes the financials and other 'informaﬁon in respect of two foreign.
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b)

)

subsidiaries (including their step-down subsidiaries) based on unaudited financials statements.

Particulars Foreign Subsidiaries Foreign Subsidiaries
Jurie 30, 2021 - June 30, 2020
INR (in Lacs) I_NR (in Lacs)
Totc;l-Income Nil Nil
‘ | Total Expenditure 6._48 21.43
Total Profit/(Loss).including (6.48) (21.43)
Other Comprehensive Income

In the absence of the audited accounts w.r.t these, we are unable to comment on the amounts of these
components considered in the consolidated financial results.

We draw your attention to the erstwhile auditor’s report :-

“Amount of Reserves in respect of component(s) is not in agreement with the amount as per. last year’s

closing. Pending reconciliation of such difference, we are unable to comment on the same”.

.Inrespect of the consolidated statement of cash flows for the year ended March 31, 2020:-

the details of the same for branches and unaudited subsidiaries are not available and hence we are unable to

_verify the derived amounts considered in the statement of cash flows. Further, in respect of the comparative

amounts for the year ended March 31, 2019, the details of the opening period are not available and hence the

amounts considered under comparative periods could also not be verified.

there are unreconciled difference, manual adjustments etc. in calculation of operating profit of which the

underlymg details are not available, the same is not in line with the requirements of Ind AS 7.

During 2017-18 the company had lncorporated financial statements of five branches for the period nll
‘December 31, 2017. During 2018-19, unaudited financial statements were available, however details w.r.t

intervening period from 01.01.2018 to 31.03. 2018 is not available. Further there are opening difference in the

branch trial balance aggregating to Rs. 69. 38 lacs which have been debited to Reserves and Surplus for which

the underlylng details are not available. This hds also resulted in the corresponding period figures not bemg

comparable

In the absence of details, we are unable to comment the same

) There was “disclaimer of opinion” in the audit report for each of the financial year ended March 31, 2021,

March 31, 2020, March 31, 2019, March 31, 2018 & March 31, 2017, no details / documents have been

_provided to us with respect to the matters / balances for which disclaimer were issued and hence we are

unable to verify the same c_iuring current period in so far as it relates to the opening balances for the year.
In reépéct of the holding com‘paﬁy:

The standalone financial statement does not inchide any adjustment which may arise from giving effect to the.
approved plan. Further, the effect of claims reconciliation process has riot been fully taken in the statement

CBINGHIEREBGG 8, e L A
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d)

The financial statements include the assets, liabilities, income and éxpenditure in respect of branches are -

subject to.changes on completion of audit.
The Stanidalone Financial Results include out of the total fourteen branches

' i) Unéudited Management reported amounts for the quarter ended June 30, 2021- eleven branches;
i) Unaudited Amounts till December 31, 2017 — one branch;
i) This results do not include the amounts in respect of two branches.

In the absence of details, we are unable to comment on the impact, it may have on the results. Further, there
are tran'sactions and balances for inter branch and Head office, which has not been eliminate(_i.

A - summary tableis reproduced below for your perusal

Parnculars _ . Branches
Total Income , Nil
Total Expenditure 39.94

Total Profit/(Loss) including Other Comprehensive | (39.94)
Income

_ Further, the foreign excharige rates considered for translating the items in statement of profit and loss is also

riot-being correctly taken.

Inventory :- The inventory records / stock ledger (being part of books of accounts) are not available due to
which we are unable to ‘trace / reconcile the- movement, if any, in the same through purchase, sales,
consumption etc. and comment on the provision, if any, required based on the condition and usability of the
stocks. Further, in the past, the third party appointed for physical verification of inventories could verify only
the inventories parhally We have not verified the inventories and have relied on the Company’s
repr-esentatibn. Accordingly, we are unable to comment on the impact, if any, on the standalone financial
statements ' ' .

Expenses :—buriflg the period employee costs have been booked as ascertained by the company based on
attendance of employees. In view of the underlying records being made available partly, we are unable to
comment on the Employee Costs of Rs. 60.73 Lacs debited to statement of profit and loss. Further, in the
absence of foreign currency(ies) balances in the books of accounts, we are unable to verify the adequacy of

~ foreign exchange gain (net of loss) of Rs. 1062.36Lacs (iﬁcluding for foreign branches) in the statements. The

company is carrying Rs. 787.23 Lacs Lacs as prepaid expenses as on June 30, 2021 in respect of which the

“underlying details are not available and herice we are unable to comment on the adequacy of the same being

charged off or carried forward. Interest ori borrowings have been provided as per the amounts reflected in the
corresponding loan statements, wherever the same are available. In case where the statements are not
available, interest is prov1ded @ 14% p.a. in respect of the borrowings, including in respect of credit card dues,
n'respectlve of the conh‘acted rates.

Statutory Dues:- The company has been in default w.r.t payment of interest to its lenders, payment ‘of

statutory dues to govt. authorities and filing of periodic returns thereof; delay in workers’ dues etc., which may .
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entail interest / penalty etc. which is not ascertairiable and hence not provided for. Balances with statutory

-authorities and input credits are subject to reconciliation, filing /revision of return(s) and admission by the

respettive statutory authorities and no provision has been made thus, we are unable to comment whether any

provision for impairment in.the value of such receivables is required. -

Trade Receivables :- In the absence of any documentary evidence of the customers on the continuation of

-live contracts, we are unable to comment on the status of the contracts and adjustment, if any, required for

the same in the standalone financial statements. Further, the details of work in progress with the age, stage of
completion, acceptability to customers, estimated future cost to completion, progress billing etc. not made
available due to whlch we are unable to comment on the requzrements of provision, if any, for WIP,

foreseeable losses and income accrued but not due.

No workzngs are avallable for the calculation of licjuidated damages contracmally leviable fcr delay in
complenon of contracts and the costs for Defect Liability Period (DLP) which are contractually required to be

incurred. Accordlngly, we are unable to comment on provision, if any, required for the same

As against the total amount of Trade Receivables of Rs. 1,14,110.46 Lacs as at June 30, 2021, Provision for Rs. NIL
has been made till June 30, 2021 based on the assessment being made by the company. In the absence of

Confirmation from all the parties, pending reconciliation of all parties, disputed dues which are being contested

" by the company, encashment of guarantees etc. we are unable to comment on the adequacy of the provision made

by the company.

Preference Shares Llablhty The company had issued preference shares of face value of Rs. 2,500 Lacs
which-were repayable along with 69% redemptlon premium i.e., Rs.1,725 lacs on 14.03.2018, the company was
not able to redeem the same and liability of Rs. 4,225 lacs is in books of accounts. In the absence of adequate

information, we are unable to comment on the liability.
Miscellaneous

The holding company has not appointed Internal Auditors as required by Section 138 of the Companies Act
2013; '

There are credits and debits aggregdting to Rs. 1,40,359.31 lacs and Rs. 224.82 Lacs respectively as at the
end of period in barik statements, no details w.r.t the said entries in bank statement was made available to us

and the Company has not taken the effect the same in books of accounts. In the absence of details, we are

’ unable to comment on the effect of the entrles in the statement.

The audlted ﬁnanclal statements / balance confirmations and other details in respect of various related parties
including subsidiaries and joint ventures of the company are not available due to which we are unable to
comment on the impact it may have on the carrymg amount and the impairment, if any, in respect of
investments, loans, advances, receivables, payable, provision for guarantees provided, if any, disclosures for
hablht]es crystalized or contingent etc..

There are ongoing proceedings / claims pending before authontles under various statutes, the resultant 1mpact
if any, has not been determined.

In the absencé of details of Bank Guarantees(BG), BG Commission, Corporate Guarantees etc. for the quarter '
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5.

ended June 30, 2021, we are unable to comment on the same.

Balances with banks (including for loans & term deposits), trade and other reoeivables advances, TDS and

' other deposits and various payables are subject to confirmation, recoriciliation and consequentlal adjustments,

1f any. In absence of alternative corroboratlve evidence, we are unable to comment on the extent to which such

‘balances are recoverable. Impact whereof on the financial results, if any is not presently ascertainable. Bank

statements / confirmation directly from banks in respect of borrowings as well as current and deposit accounts
are not available in some cases. In the absence of which, it is not p0551ble to confirm the balances as reported in
the financials and as per bank.

Basis for Qualified Opinion

In. August 2013; Jyoti International Inc., a subsidiary company, has issued subordinated debt of USD
1,30,00,000 and preferred stock Series A of USD 1,00,00,000. In April 2014, the company issued additional 47

shares of Series A preferred stock, at USD 4,00,000 per share, for additional gross proceeds of USD
1,88,00,000. Cumulative dividend accrues on these preferred stocks of Series A, on a daily basis at the rate of

0.01% per year on the original purchase price, per share.

- The said subsidiary company has a contingent liability of USD 3,47,00,000 for above ment'ioneé preferred

stock variable return along with its accretion of USD 1,14,53,076 for the year ended 31st March 2016. As per
preferred stock agreement, thatCompany and the Holding company, planned to seitle the variable return due on

28th August 2016. through the issuance of common stock of the Holding company.

However, no details are available whether the parties have the exercised the right, hence we are undable to

comment on the same.
Disclaimer of Conclusion’
Because of the significance of the matters described in paragraph 3 above we have not been able to obtain

sufficient appropnate audit ev1dence to provide a basxs for conclusion as to whether this Results:

is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obhgahons and

Disclosure Requirements) Regulations, 2015, as mod1ﬁed, and

gives a true and fair view in conformity with the aforesaid Indian Accounting Standards and other accounting

principles generally accepted in India of the net loss and Total comprehensive loss and other financial

information of the Company for the quarter ended June 30, 2021.

For G. P. Sharma & Co. LLP
Chartered Accountants
Iﬁrm Regnstrahon No.: 1099
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