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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR QUARTER AND THE HALF YEAR ENDED SEPTEMBER 30, 2021

(INR In Lacs)
CONSOLIDATED CONSCLIDATED CONSOUDATED
Quarter Ended Haif Year Ended Year Ended
Sr. No. Particulars 30-09-2021 | 30-05-2021 | 30-09-2020 | 30-09-2021 | 30-08-2020¢  31-03-2021
(Un-Audited) A;.{;:;jgr;n (un-Audited) |, U (i Audited
1 lincome
(a) Revenue from operations 22232 - - 22232 -
{b} Other income 079 127 - 208 - 15.45
TFotal Revenue 22311 127 - 22438 - 15.45
2 | Expenses
() Cost of materials consumed 47.85 21.00 8439 £8.85 84.39 52378
sttt HE S P SR R S -
(¢) Erection and sub-contracting expenses 3248 237 32.03 3483 3203 150.08
(d) Employee benefit expenses 4778 6073 11074 10851 193.86 397.58
(e) Finance cost 3552003 | 34,15461 37,11935 | 8967464 | 7265642 149,420.72
() Depreciation and amortization expense 24842 20868 24547 457.10 545.38 1,002 04
(9) Other expenses 1,18150 (630 54) 161888 550.96{ 1.202.40 24,405 12
Toal E 3727787 | 33,79585 3921056 | 7107372 7471448 175,899.32
Profit f (Loss} before exceptional items and tax {1-
3 j2) {37.054 77} {33.794.58) {35,210.56}| (70,849.35)| (74,714 48) (175,883.87)
4 |Exceplional fems - - - - -
§ |Profit/ {Loss) before tax{3-4) (37.054.773 (33.794.58) (38,210 56)} (70,849.35) (74,714.48) {175,883.87)
6 |Taxexpense
(i} Current Tax - - - - - -
7 | Profit! (Loss) for the period {5-6) (37,054 77} (33,794 58}  (30,210.56)] (70,849.35); (74,714 48) (175,883 87),
8 |Other Comprehensive Income
A. Items that will not be reciassified to profit or loss - - 28043 - 58086 1.161.72
B. ltems that will b reclassified to profit or loss 579 352 207 9.31 702 16.07
Total Comprehensiva income for the period
9 jcomprising profiti{loss) and other comprehensive {37.048.98} (33,791.06) {38,918.06); {70,840.04}) {74,126 60) {174,706.08)
income for the period (748}
10 {Nst Profit Atiributable o owners {37,042 30)| (33.79316) (39,209 17} (70,835.48)| (74,707.02) (175,872 65)
11 |Net Profit Attributable to non controling Interest (NCT) {12.47) (1.42) {1.29) (13.89) (7.46) (10.22)
12 |[Other Comprehensive Income Aftributable to owners 579 352 28250 931 58788 1177.79
13 Other Qamprehens’ve Income Aftributable to non N _ _ N N b
controling Interest (NCI)
14 |Toial Comprehensive income Attributable ta owners (37.036.51)] (33,789.64) {38,916.67) (70,826.15)] {74,119.14) (174,695.86)
15 ﬁiﬁg‘;ﬁ:ﬂfﬁﬁme Atnbuable lo.aon (1247 (1.42) (139  (13.89) (746) (16:22)
16 |Details of equity share capital
Paid-up equity share capital, face value of Rs. 2/- each 2,180.55 2,190.55 2,19055 2,190 55 2,180 55 2,190.55
Face Value of Equity Share Capital 200 200 2.00 200 200 2.00
17 {Eamings per share {of Rs. 2/-each)
(a) Basic eamings/ (loss) per share INR-33.82 | INR-30.85 INR-358 | INR-6467 | INR6821 INR-160 57
(b} Diluted eamings/ (loss) per share INR-3382 | INR-30.85 iINR-35.8 { INR-6467 | INR6EB21 INR-160 57
Sr. No. Notes

1) The Statulory Auditors of the Company have carmied out the limited raview of these consolidated results for the half year ended September 20,
2021. These consolidated results have been approved by the board 2t its meeting held on January 18, 2022

2) The sbove consolidated results includes ten unaudited subsidiaries (including three step down subsidiaries) and two joint ventures for the half year!
ended September 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 informaticn

3)  Intercompany/inira-group fransactions 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 on date in respect of its eleven unaudited branches at
Bangtadesh, Bhufan I, Bhutan li, 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 Naticnal Company Law Tribunal, Mumbat vide Order Ne MA 1129/2019 dated March 27, 2019 approved the Resciution Plan submitted by
the Successful Resolution Applicant for the Company. Further, pursuant te the Company obtaining necessary regulatory approvals and effectuating
of other steps, the Approved Resolution Plan was recently implemented on November 02, 2021, The management of the Company is transferred io
the newiy constituted Board of Directors with effect from Sth November 2021. The effect of the plan will be given in financials of 3rd Quarter on 9th
November 2021.

The Company is in the business of execution of projects related to power fransmission and 2s such there are no separate reporiable operating

8) segments as defined by Ind AS 108 - "Operating Segments”. Details of geographical segment is not available

73 Costof material consumed includes Bought-out materials purchased / return / adjusted for supplies to customers under the contracts.
8) 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.
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JYOTI STRUCTURES LIMITED )
CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30 SEPTEMBER 2021
Half Year Ended{ Half Year Ended
30-8ep-21 30-Sep-20
INR in Lacs iNR in Lacs
I CASH FLOW FROM OPERATING ACTIVITIES
Net Profit/(Loss) Before Taxes Al (70,849.34) (74,714.48)
ADJUSTMENTS FOR:
i}  Depreciation and amortization 457.10 545.38
i} Interest Expense 69,674.65 72,656.42
i) Net {(gain)loss on foreign currency transactions and transiation {505.94) 3,000.58
B} ©§9,625.80 76,202.38
Operating Profit before Working Capital changes A+B]=[C] (1,223.54) 1,487.90
ADJUSTMENTS FOR:
i} Trade Receivable & Other Receivable, financial assets, Other Current Assets (4,105.71) 7,381.22
i} Current Liabilities and Provisions 4,810.81 (8,834.41)
D} 705.10 (1,443.18)
Cash Generated from Operations [C+D]=[E] (518.44) 44.72
i) Direct Taxes Paid (Net) . )
IF] 5 B
Net Cash {used in} / from Operating Activities o [E+F=[G] (51844) 472
1§ CASH FLOW FROM INVESTING ACTIVITIES
i}  Properly, Plant and Equipmens
Net Cash (used in) / from Investing Activities 1L - E
Hi CASH FLOW FROM FINANCING ACTIVITIES
i} Interest Expense
Net Cash (used in}/ from Financing Activities  [I] L i
Net Increase/(Decrease} in Cash and Cash Equivalents I+ 0+ (518.44) 4472
Cash and Cash Equivalenis at the beginning of the year tebais |
Cash and Cash Equivalents at the end of the year* 841.29 1,608.27
* Cash and Cash Equivalents comprise of :
Half Year Ended Half Year Ended
Particulars 30-Sep-21 30-Sep-20
In INR In INR
a) Balances with Banks 836.52 1,344.01
b) Fixed Deposit with original maturity for less than 3 months 0.59 259.01
<) Cash On Hand 4.18 5.25
Total 841.29 1,608.27




JYOTI STRUCTURES LIMITED
CONSOLIDATED BALANCE SHEET AS AT 30TH SEPTEMBER, 2021

As at As at
30-09-21 30 Sep 2020
INR In Lacs INR In Lacs
ASSETS
1)  Non Gurrent Assets
a) Property, Plant and Equipment 2,916.48 3,792.49
b) Goodwill 4.96 5.27
¢) Other Intangible Assets 0.34 0.47
d} Investment in Subsidiaries and Joint Venture - -
2,821.77 3,798.23
d) Financial Assets
i) Investment 65.03 46.68
ii) Other Financial Assets 522 38 520 13
587.41 568.81
Total Non Current Assets 3,509.18 4.367.04
2} Current Assets
a) faventories 4,608.96 5,508.78
b) Financial Assets
i) Trade Receivables 114,865.75 135,435.71
ii} Cash and cash equivalenis 841.29 1,608.27
iiiy Bank Balances other than (ii) above 960.01 886.97
iv) Other Current Financial Assets 8,517.81 738.13
v} Current Tax Asset (Net) 458.41 453.49
125,643.27 139,122.56
cj Other Current Assets 10,816.61 11,497.75
Total Current Assets 141,068.85 156,129.09
TOTAL 144,578.02 160,496.13
EQUITY AND LIABILITIES
1) EQUITY
a) Equity Share Capital 2,190.55 2,190.55

b) Other Equity

Equity aitributable to owners
<) Non controlling Interest
TOTAL EQUITY

2) LIABILITIES
A} Non Current Liabifiiies

a) Financial Liabilities
Long Term Borrowings

b) Long Term Provisions

c)  Deferred Tax Liabilities (Net)
TOTAL NON CURRENT LIABILITIES

B} Current Liabilities

a) Financial Liabilities

i) Shori Term Borrowings
i) Trade Payables
iii) Other Current Financial Liabilities

by  Other Current Liabilities

c} Short Term Provisions
TOTAL CURRENT LIABILITIES

(1,212,255.00)

(1,041,260.09)

(1,210,074 44)
(35.28)

(1,039,069.53)
(254.76)

(1.210,109.73)

(1,039,324.29)

1,054.41 1,320.30
11.16 11.33
1,065.56 1,331.63
1,065.56 1,331.63
491,675.91 465,130.61
55,842.18 54,550.55
795.731.34 668,207.32
1,343,249 43 1.187.528.48
8,448.05 8,358.33
1,924 70 2,201.98
1,353,622.19 1,198,488.79
144,578.02 160,496.13

TOTAL f{
|




G.P. Sharma & Co. LLP

(Formerly G.P. Sharma & Co.)

Chartered Accountants

Independent Auditor’s Limited Review Report on Unaudited Consolidated Financial Results of
JYOTI STRUCTURES LIMITED for the Half year ended on Sept 30, 2021 pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

T0
THE BOARD OF DIRECTORS
JYOTI STRUCTURES LIMITED

1. We were engaged to review the accompanying Statement of Unaudited Consolidated Financial Results for the
Half year ended Sept 30, 2021 (herein after referred to as "the Statement” and initialed for the purpose of
identiﬁcatioﬂ) 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 Disclesure
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
consolidated financial statements which are not prepared 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 accounting principles generally accepted in India. Our responsibility is to express a

conclusion on the Statement based on our review of such consolidated IND AS financial statement.

The Company was undergoing the corporate insolvency resolution process (“CIRP”) in terms of the provisions of the
Insolvency & Bankruptcy Code, 2016 (“Code”), pursuant to a Section 7 petition filed by State Bank of India under
the Code which was admitted in terms of the order dated July 04, 2017 ( “Insolvency Commencement Date”) of the
Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”). The Hon’ble NCLT, vide its order dated March

27, 2019, approved a resolution plan in respect of the Company as per the provisions of the Code.

Further, pursuant to the Company obtaining necessary regulatory approvals and effectuating of other steps, the
Approved Resolution Plan was recently implemented on November 09, 2021, with the management and transfer of
control of the Company having been transitioned and vested in the newly-constituted board of directors of the

Company and the new investors, with effect from November 09, 2021.

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
inquires 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

A /702-703, CRYSTAL PLAZA,
New Link Road, Opp. Infinity Mall,
Andheri (West), Mumbai - 400 053.
Tel: 26733728, 26733693

G.P. Sharma & Co. LLP is registered with
Limited Liability with identification No.
AAK-5066




Requirements) Regulations, 2015 since the related records / information were not available as further detailed in
the Basis for Disclaimer of Conclusion paragraph. Because of the matters described below in paragraph 3 below,

we were not able to obtain sufficient appropriate audit evidence to provide basis for conclusion on the

A)

a)
h)

9

B)

0

D)

E)

G)

statemnent.

Basis for Disclaimer of Conclusion

In the absence of the financial statements or management accounts, for the quarter ended Sept 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 incorporated in the Consolidated Financial
Results, which is not in compliance with the requirements of Ind AS — 110 issued by ICAI Further, the details
w.r.t Joint Ventures as required underInd AS 110 have not been fully disclosed.

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

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

These staternents / accounts have been consolidated on a line by line basis without giving effect, if any, of the
differences in the GAAP/ accounting framework applicable/accounting policies for the respective foreign

countries and India.

In the absence of details of transactions and balances 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 compliance with the requirements of Ind AS 110 issued by ICAL 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
reconciliation on the availability of the underlying details, of which the impact, if any, is not presently

ascertainable.

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

the requirements 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 after tax of INR 37,054.77 Lacs (EBIDT of Rs. (-) 1,286.31 Lacs) during the

period;

ii. The net-worth of the company has been fully eroded and is INR (-) 12,10,073.19.Lacs as at 30t September 2021




H)

D

J)

K)

The consolidated financial results includes the

financials and other information in respect of two foreign

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

[ Particulars Foreign Subsidiaries Foreign Subsidiaries
Sept 30, 2021 Sept 30, 2020
INR (in Lacs) INR (in Lacs)
Total Income Nil Nil
Total Expenditure 47.54 26.10
Total Proﬁi;/(Loss) including (47.54) (26.10)
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 cornment on the same”.

In respect of the consolidated statement of cash flows for the year ended March 31, 2020:-

a) 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.

b) there are unreconciled difference, manual adjustments efc. in calculation of operating profit of which the

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

¢) During 2017-18, the company had incorporated
December 31, 2017. During 2018-

intervening period from 01.01.2018 to 31.03.2018 is not ava

financial statements of five branches for the period till

19, unaudited financial statements were available, however details w.r.t

ilable. 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 underlying details are not available. This has also resulted in the corresponding period figures not being

comparable

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

“Disclaimer of opinion” was issued by the erstwhile auditor for each of the financial year ended March

31, 2020 March 31, 2019, March 31, 2018 &
details / documents have been provide

were issued and hence we are unable to verify

matters mentioned in the audit reports.

In respect of the holding company:

The financial statements include the assets,

March 31, 2017 and by us in the audit report March 31, 2021. No
d to us with respect to the matters / balances for which disclaimer

the same during current year in so far as it relates to the

liabilities, income and expenditure in respect of branches are




b)

d)

subject to changes on completion of audit.

The Standalone Financial Results include out of the total fourteen branches

i) Unaudited Management reported amounts for the quarter ended Sept 30, 2021~ eleven branches;
i) Unaudited Amounts till December 31, 2017 — one branch;
iii} 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 transactions and balances for inter branch and Head office, which has not been eliminated.

A summary table is reproduced below for your perusal

Particulars Branches
‘r
| Total Income Nil
— T
| Total Expenditure 85.39

| Total Profit/(Loss) including Other Comprehensive | (85.39)

Income

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

not being correctly taken.

Inventory :- An Independent Chartered Accountants Firm was appointed for physical verification of
inventories and could verify only the inventories partially. We have relied on the report and Erstwhile RP’s

representation. We are unable to comment on the impact, if any, on the standalone financial statements

Expenses .- Further, in the absence of foreign currenc(ies) balances in the books of accounts, we are unable to
verify the adequacy of foreign exchange gain (net of loss) of Rs. 103.60 Lacs (including for foreign branches} in
the statements.

Interest on 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 provided @ 14% p.a.

in respect of the borrowings, including in respect of credit card dues, irrespective of the contracted 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
entail interest / penalty etc. which is not ascertainable 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
respective 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 :- As against the total amount of Trade Receivables of Rs. 1,14,865.75 Lacs as at Sept 30,
2021, Provision for Rs. INR 340,142.80 Lacs has been made till Sept 30, 2021 based on the assessment being
made by the erstwhile RP. In the absence of Confirmation from all the parties, pending reconciliation of all
parties, disputed dues which are being contested by the company, encashment pf,gua,rantees etc. we are unable

to comment on the adequacy of the provision made by the company.




L)

a)

b)

d)

e)

Miscellaneous

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

2013;

There are credits and debits aggregating to Rs. 1,40,359.31 lacs and Rs. 224.82 Lacs respectively as at the
end of period in bank 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 entries in the statement.

The audited ﬁnancial 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 carrying amount and the impairment, if any, in respect of
investments, loans, advances, receivables, payable, provision for guarantees provided, if any, disclosures for

liabilities erystalized or contingent etc..

There are ongoing proceedings / claims pending before authorities under various statutes, the resultant impact,

if any, has not been determined.

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

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

Balances with banks (including for loans & term deposits), trade and other receivables, advances, TDS and
other deposits and various payables are subject to confirmation, reconciliation and consequential adjustments,
if any. In absence of alternative corroborative 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 possible 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 mentioned 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 cornpany, planned to settle the variable return due on
28thAugust 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 unable to

comment on the same. AR N




5. Disclaimer of Conclusion

Because of the significance of the matters described in paragraph 3 above we have not been able to obtain

sufficient appropriate audit evidence to provide a basis for conclusion as to whether this Results:

a. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and,

Disclosure Requirements) Regulations, 2015, as modified; and

b. 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 and half year ended Sept 30, 2021,

For G. P. Sharma & Co. LLP
Chartered Accountants
Firm Registration No.: 109957W/W 100247

T A ;R A
SHARMA g Co
e~V ¢ /
FRARSH SHARMA N\

SA) )k

aer iio, 167558

CA. Utkarsh Sharma
Partner 3
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