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Bombay Stock Exchange Ltd. Stock Code. 521076
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Dear Sir/Madam,

Sub: Outcome of the Board Meeting held on 27" May, 2017

This is to inform you that the Board of Directors of the Company at their meeting held on 27"
May, 2017 has, interalia, approved the Audited Financial Results for the quarter & year ended

31* March, 2017.
Please find enclosed herewith the following:

1. Audited Financial Results for the quarter & year ended 31* March, 2017.
2. Auditors’ Report and Statement on Impact of Audit Qualifications on financial results.
3. Statement of Assets & Liabilities as on 31% March, 2017.

We hope that you will find the above in order and request to take the same on record.

Thanking you,

Yours truly,
For AMIT SPINNING INDUSTRIES LIMITED

DIRECTOR |

Encl: as above. . : .
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Auditor’s Report On Quarterly Financial Results and Year to Date Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To
The Board of Directors
Amit Spinning Industries Limited

We have audited the accompanying financial results of Amit Spinning Industries Limited (*the
Company’) for the quarter and year ended March 31, 2017, being submitted by the company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. These financial results which are the responsibility of the
Company’s management and approved by the Board of Directors have been prepared on the
basis of the interim financial statements. Our responsibility is to express an opinion on these
financial results based on our audit of such interim financial statements, which have been
prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard specified under Section 133 of the Companies Act, 2013 read with relevant
rules issued thereunder; or by the Institute of Chartered Accountants of India, as applicable and
other accounting principles generally accepted in | ndia.

We condueted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatement(s). An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as financial results. An audit also
includes assessing the accounting principles used and significant estimates made by
management. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a reasonable basis for our opinion.

Basis for Qualified Opinion

Attention is invited that the company has not charged interest amounting to Rs.698.32 Lakhs.
Further, the company has also not charged penal interest and other charges, if any, in respect of
delay in repayment of borrowings from banks to the statement of profit and loss account from the
date of declaration of accounts as non performing assets (NPA). Therefore, we are unable (0
comment on the adequacy of interest and other charges provided for in the statement of profit &
loss.

We report that had the Company has not charged interest mentioned as above, if company has
charge the interest the quarterly and annual losses for the period under audit would have
amounted to Rs.348.52 Lakhs and Rs. 2020.76 Lakhs respectively with a consequential impact
on the assets and liabilities of the Company.

Emphasis of Matters

(a) It is informed that the Company has accumulated losses and its net worth has been fully
eroded. the Company has incurred a net cash loss during the current and previous
JaONIL N\



(f:)

(b)

year(s) and, the Company’s current liabilities exceeded its current assets as al the
balance sheet date. Further majority of the banks have categorized borrowing of the
company as Non performing Assets (NPA) and have sent recall notices w's 13(2) of
Securitization and Reconstruction of Financial Assets and Enforcement of Security
Interest Act (SARFAESI), 2002 to the company. Pending approval of DRS by OA/ BIFR,
SICA has been repealed w.e.f 1/12/2016, and 6 months window has been provided 1o the
Company to approach to National Company Law Tribunal (NCLT), as per section 4(b) of
the SICA repeal act read with Section 232 of the Insolvency and Bankruptcy Code, 2016
to initiate Corporate Resolution Process under the code. Company is in the process of
moving NCLT for resolution of its liabilities. In the meanwhile, Axis Bank has iitiated
recovery proceedings before DRT against the Company, however the same is heing
contested by the company. These conditions, along with other matters set forth in Note
30, indicate the existence of a material uncertainty that may cast significant doubt about
the Company's ability to continue as a going concern. However, the financial statements
of the Company have been prepared on a going concern basis for the reasons stated in
the said Note.

The financial statements regarding balances of parties under the head trade payables
and loans & advances which are subject to confirmation, reconciliation and
consequential adjustments, if any.

The financial statements regarding an amount of Rs.2777.24 Lakhs under the head
“Long Term Loans and Advances” which has been considered good by the management
in view of the reasons stated therein. We have relied upon the assertions given by the
management as to the recoverability of the said amounts

[n our opinion and to the best of our information and according to the explanations given to us.

except
above,

(1)

(i)

Place;
Date:

Jor the effects of the matter described in the Basis for Qualified Opinion paragraph

these quarterly financial results as well as the year to date results:

are presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 in this repard:
and
give a true and fair view of the net loss and other financial information for the quarter
ended March 31, 2017 as well as the year to date results for the period from April 1,
2016 to March 31, 2017.
For Sunil Jain & Co.
Chartered Accountants
(Registration No. 003855N)

oL~
Sanchit Jain
Partner
Membership No. 311714

New Delhi
May 27, 2017




AMIT SPINNING INDUSTRIES LIMITED
Reqd, OIf : A-60, Okhla Industrial Area Phase ll, New Delhi-110020
Email, secretarial@clcindia.com; CIN:L17100DL1891PLC 171468
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31th MARCH, 2017

Pait | Quarter ended Yearended |
Sr. Particulars 31.03.2017 | 31.03.2016 | 31.12.2016 31.03.2017 31,03,2016
No. Audited Auditad Raviewad Audited Audited

1(Income from operalions

(2) Nel Sales / Income from Operations (nel of excisa duly) 16.86 13.28 1585 36.23

(b) Other Operaling Income . B 276 I - 275

Total income from cperalions (net) 15.86 16.02 - 16.06 kLG

2| Expenses

(a) Cost ol materials consumed - 14 20 . 14 20

{b) Purchases of slock-in-trade 14.72 - 14 12 -

{¢) Changes in Inventories of linished goods, work-in- - - . . 31N

(d) Employes benefils expense 102.24 144.28 97.60 40122 569 /2

(e) Depreciation and amorlisalion expense 36.87 88.67 86.66 20682 346,61

{fy Power & Fuel Cost 3 0.37 (16.92) 0.04 1.80 388

() Other Expenses 144,19 203156 12.54 191.11 268 28

Tolal Expenses : 290.39 433.30 197.83 906,76 1,234.40

3| Profiu {loss) from Operations hefere Other Income, (282.54) (417.35) (197.03) (889.91) (1,195.42)
finance cests and Exceptional Items{1-2)

4] Other Incoma 0.78 (0:71) . 076 1.63

5| Profit I {Loss) from ordinary activities before finance (281.78) (418.06) (197.83) (889.15) (1,193.79)
costs and exceptlonal itoms (3+4)

6| Finance costs (191.04) 12211 127.52 1.86 300.38

7| Profit (loss) from ordinary activitles after finance costs (90.74) (540.17) (325.38)| - (891.02) (1,503.17)

but before Exceptional ltems (5-6)
Exceplional ltems 3 g . .
Profit/ (Lass) from Ordinary Aclivities before tax (7+8) (90.74) (640.17) (325.35) (891.02) (1,503.17)

@<

o

10| Tax Expenses
Currenl Tax
Deferred Tax

Tolal Tax Exponses

Prior Period ltems - - - 871.85 -
11| Not Profit(+)! Loss(-) from ordinary activities after tax (9- {90,74) (640.17) {326.35) {1,762.97) (1,603.17)
10 L
12| Extraordinary ilems (net of Tax expenses of Rs..) (440.54) - - (440 .54) .
13{ Net profit (+)/ Loss (-} for the Perlod (11-12) 349.80 (640.17) {326.36) (1,322.43) (1,503.17)
14| Paid up Equity Share Capitel 2,058.48 2,058.40 2,058 48 2,058 48 2,058.48

(Face Value Rs. &/~ each)
15| Reserves excluaing Revalualion Reserves as per Balance
sheel of previous accounting year

(10,570 51) {6,248 08)

16| {a) Basic and diluled EPS belore Extraordinary ilems (0.22) (1.31) (0.79) {4 28) (3.65)
(b) Basic and diluled EPS after Extraordinary ilems fof the 0.85 {1.31) (0.78) (3.21) {3 65)
period, for the year ta date and lor lhe pervious year { nol to
be annuahzed)
Notes :

1 The sbove Financlal Resuils have been reviawed by e Audit Commilles and were approved by the Board of Direclors al their meeling
held on 27th May, 2017.

2 The accumulated losses at end of poried under review are more than nel worth of the Company and the Company has filed a relerence
wilh Board for Industrial and Financial Restrucluring {BIFR) under section 15(1) and 15(2) of Slck Induslrial Companies (Special Provisions)
Acl, 1985, BIFR has declared the Company as Sick under Seclion 3(1) (0) of SICA 1985 end appointed Operaling Agancy under Seclion
17(3) of SICA 1985, SICA has been repealed w.e.f 1/12/2016 and 6 months window has been provided lo he Company lo approach 10
Nalional Company Law Tribunal (NCLT) as per The Insulvency and Bankruptey Coda, 2016 to inlliate Corporale Reselution Process under
the cede. The company is in Ihe process of moving NCLT for resolution of its liabilitias. However, on the strenglh of managemenlt's plan of
revival including reorganization of business, these financial statements have been prepared on a going cencern basis.

3 The auditors have siated in its report that the company bas nol charged Interest of 13s.6,88,32,251 Futhar the company has aiso noi
charged penal Inleresl and olher charges, If any, n respect of delay in repaymenl of borrovangs fram banks to the stalement of profit and
Lloss accounl from the dale of declaration of accounts as non performing assels (NPA). Since lhe lenders have calagonsed Inei
oulstanding dehls feom the Company as non performing assets and slopped charging inlerest on ther debls, the management has derided
nol to provide interesl on such leans lor the eurrent year and also revarsed interest provided in the earlisr years from the date of NPA

4 The Company's business aclivity falls willin a single business segment in terms of Accounling Standard 17 on Segment Hepaiting issued
by ICAL
§  The previous year! previous prried figures have been regrouped /iecasled whargver necessary (o make Ihem comparable.

By vruer of he Beard
For Amit Spinning Induslrigs Limnited
4 2]

TERAA
S0 Solia

Place : New Delhi
Chaleman

Dale ! May 27, 2017




AMIT SPINNING INDUSTRIES LIMITED

STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2017

(Rs. In Lakh)

Particulars

AS AT
March 31, 2017

AS AT
March 31, 2016

-

M

EQUITY AND LIABILITIES

Shareholders’ funds

(a) Share capital 2,058.48 2,058.48
(b) Reserves and surplus -10,570.51 -9,248.08
(c) Money received against share warrants
: ' -8,512.03 -7,189.59
Share application money pending allotment
Non-current liabilities
(a) Long-term borrowings 3,201.28 3,592.18
(b) Deferred tax liabilities (Net) - -
(c) Other Long term liabilities 1,319.37 1,319.37
(d) Long-term provisions 122.27 118.55
" 4,642.92 5,030.10
Current liabilities :
(a) Short-term borrowings 1,623.71 1,639.64
(b) Trade payables . 6,514.59 5,625.02
(c) Other current liabilities 2,165.26 1,964.39
(d) Short-term provisions 54.01 34.51
10,357.58 9,263.56
TOTAL 6,488.47 7,104,07
ASSETS
Non-current assets
(a) Fixed assets
(i) Tangible assets 3,528.83 3,825.65
(b) Non-current investments 0.23 0.23
(c) Deferred tax assets (net) - -
(d) Long-term loans and advances 2,867.76 728.47
(e) Other non-current assets 21.62 72.95
6,418.44 4,627.31
Current assets
(a) - Current investments
(b) Inventories 28.87 28.28
(c) Trade receivables 0.00 83.14
(d) Cash and cash equivalents 4.55 21.75
(e) Short-term loans and advances ' 36.60 2,248.56
(f), Other current assets e 95.02
70.03 2,476.76
TOTAL 6,488.47 7,104.07

For Amit Spinning Industries I

im ';cd
/p,/ .46 Yr) (O&/

Direc tor



Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted
along-with Annual Audited Standalone Financial Results

f Statement on Impact of Audit Qualifications for the Financial Year ended March 31,_501'7
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

L Sl. No. Particulars ) Audited Figures | Adjusted f i_gurcs |
(as reported | (audited figures
before adjusting | after  adjusting
for for
qualifications) qualifications)

. a - (Rs. In Lacs) (Rs. In Lacs)
1, Total income (]ncl. Other Income and Net of 16.61 16.61
B excise duty) L -
R Total Expenditure(including finance cost & Prior 1,779.58 2,477.90
Period items) - N
3. Net Profit/{Loss) e - (1,322.43) (2,020.75)
3 4, Earning Per Share _ o B2y (4.91)
- 5. Total Assets - 6,488.47 6,488.47
6. Total Liabilities 15,000.50 |  15,698.82
% Net Worth 7 (8,512.03) (9,210.35)
8. Any other financial item(s) (as felt appropriate by - .
the management) . -

Il Audit Qualification (each audit qualification separately):
a. Details of Audit Qualification:

The company has not charged interest amounting to Rs.6,98,32,251. Further, the company has
also not charged penal interest and other charges, if any, in respect of delay in repayment of
borrowings from banks to the statement of profit and loss account from the date of declaration
of accounts as non performing assets (NPA). Therefore, we are unable to comment on the
adequacy of interest and other charges provided for in the statement of profit & loss.

b. Type of Audit Qualification: Qualified Opinion/Disclaimer of Opinion/Adverse Opinion

Qualified Opinion

c¢. Frequency of qualification_: Whether appeared flrsriﬁa‘le_/repetitive/_since how Io—nE cmitinufng

Appeared first time

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

Since the lenders have categorized their outstanding debts from the Company as non performing assets
and stopped charging interest on their debts, the management has decided not to provide interest on
such loans for the current year and also reversed interest provided in the earlier years from the date of

NPA.




e. For Audit Qualification(s), where the ir;rpact is not—quantiﬂed by the auditor, :

(n Management’s estimation on the impact of audit qualification:

Not Applicable

(i) If Management is unable to estimate the Impact, reason for the same:

Not Applicable

(i) Auditor’s Comments on (i) and (ii) above:

Not Applicable

. Signatorles: - T T T

¢ Vijay Bhan Singh, Director ;/f“ 0,7 ﬂz;wq f;)yy/},

* Malpeddi Nagnath S, CFO 30-52 ,,@?f)_&
e 5P Setia, Audit Committee ﬂrﬂm
Chairman o VA

* M/s. Sunil Jain & Co., Statutory _ - (A
Auditors ~OX e \‘: '

Place: New Delhi = ; ' LS

Date: 27th May, 2017




