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INDEPENDENT AUDITOR’S REVIEW REPORT

To
The Board of Directors
M/S Ankit Metal & Power Limited

1) We have audited the accompanying Statement of Financial Results of Ankit
Metal & Power Limited (“the Company”) for the quarter and year ended 31t
March, 2018 (hereinafter referred to as “the Statement”), being submitted by the
Company pursuant to the requirement 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 5, 2016.

The Statement has been prepared on the basis of annual financial statements and
reviewed quarterly financial results upto the end of third quarter which are the
responsibility of the Company’s management and approved by the Board of
Directors, has been compiled from the related Financial Statements which has
been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standards (“Ind AS”) prescribed under Section
133 of the Companies Act, 2013 (“the Act”) and other accounting principles
generally accepted in India. Our responsibility is to express an opinion on the
Statements based on our audit of such Financial Statements.

2) We conducted our audit in accordance with the Standards on Auditing issued by
the Institute of Chartered Accountants of India. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the Statement is free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures in the Statement. The procedures selected depend
on the auditor’s judgement, including the assessment of the risks of material
misstatement of the Statement, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the
Company’s preparations and fair presentation of the Statement in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal




3)

4)

Continuation Sheet

control. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the significant accounting estimates made
by the Management, as well as evaluating the overall presentation of Statement.
We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion.

Basis of Qualified Opinion

We draw attention to Note No. 3 of the accompanying statement regarding non provision

of interest expenses on the borrowing of the Company amounting to €2,491.70 Lacs for

the quarter ended 315t March, 2018 and ¥9,966.79 Lacs for the year ended 31t March,

2018 which is not in accordance with the requirements of Ind AS 23: Borrowing Costs

read with Ind AS 109: Financial Instruments. Had the aforesaid interest expense been

recognized, the finance cost for the quarter ended 31t March, 2018 would have been &
3,814.06 Lacs instead of reported amount of £1322.36 Lacs and finance cost for the year
ended 31 March, 2018 would have been ¥16,138.55 Lacs instead reported amount of €
6171.76 Lacs. Total expenses for the quarter and year ended 315t March, 2018 would
have been ¥ 14,028.30 Lacs and ¥ 46,893.25 Lacs instead reported amount of €
11,536.60 Lacs and T36,926.46 Lacs. Net loss after tax for the quarter and year ended

31st March, 2018 would have been T 4,294.45 Lacs and ¥ 28,096.65 Lacs instead of
reported amount of T1802.75 Lacs and T18,129.86 Lacs. Total comprehensive Loss for
the quarter and year ended 310 March, 2018 would have been ¥4,299.15 Lacs and ¥
28,095.29 Lacs instead of the reported amount of €1807.45 Lacs and ¥18,128.50 Lacs,

other equity would have been ¥ (73,136.47) Lacs against reported amount of €
(63,169.68) Lacs, other current financial liability would have been T 42,197.25 Lacs
instead of reported amount of 32,230.46 Lacs.

Qualified Opinion

Based on our audit conducted as above, except for the matter as described in the
para 3 above “Basis of Qualified Opinion”, in our opinion and to the best of our
information and according to the explanations given to us, these quarterly
financial results as well as the year to date results:

(i) are presented in accordance with the requirements of Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulation, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(ii) give 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 March 31,2018 as well as the year ended
March 31, 2018, PaiitoN
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Emphasis of matter

5 (a) We draw your attention to Note No. 3 of the financial results which
indicate that as at 31st March, 2018, the accumulated losses amounting to €
93,689.76 Lacs has eroded the entire net worth of the Company, indicating the
existence of a material uncertainty about the Company’s ability to continue as
a going concern. These financial statements have been prepared on a going
concern basis for the reasons stated in the said note.

(b) Substantial amount of statutory dues amounting to €1033.35 Lacs has become
overdue and remain unpaid. Interest, penalty, if any, in respect of the same
has remained unascertained and unaccounted for.

(c) As referred in Note No. 4, the balance of sundry debtors, advances, creditors
etc. includes balances remaining outstanding for a substantial period. The
balances are subject to confirmations and reconciliation. The reported
financials might have consequential impact which remains unascertained.

Our conclusion is not qualified in respect of these matters.

Other Matter

6) The Statement includes the results for the Quarter ended March 31, 2018
being the balancing figure between the audited figures in respect of the full
financial year and the published year to date figures up to third quarter of the
current financial year , which were subject to limited review by us.

For J.B.S. & Company
Chartered Accountants
Firm Reg. No.:-323734E

)@Amw%dda \
C.A. Shilpa Poddar
Date: 30.05.2018 Partner

Place: Kolkata M.No: 068845
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Statement of Audited Financial Results for the quarter and year ended 31st March, 2018
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ANKIT METAL & POWER LIMITED
Registered Office : 35, Chittaranjan Avenue, Koikata - 706 012
Phone: 633 4016 8000, E-mail 1d: cs@ankitmetal.com

CIN: L27104WB2000PLC091629

Statement of Assets and Liabilites

Péfﬁcﬁlafs

March, 2018

 in lacs)

ASSETS
Non-Current Assets
Property. Plant & Equipment
Financial Assets

(1) Investments

{i1) Other Financial Assets
Other Non-Current Assets
Total Non-current Assets

Current Assets
Inventory
Financial Assets
(1) Trade Receivables
(ii) Cash & Cash Equivalents
(iii) Other Bank Balances (other than ii)
{iv) Other IFinancial Assets
Current Tax Assets (Net)
Other Current Assets
Total Current Assets

Total Assets

EQUITY AND LIABILITIES
Equity

Fauity Share Capital

Other Equity

Total Equity

Liabilities
Non-Current Liabilities
Financial Liabilitics
(1) Borrowings
Total Non-Current Liabilities

Current Liabilities
Financial Liabilities
(1) Borrowings

{il) Trade Payables

(iii) Other Financial Liabilities
Other Current Liabilitics
Provisions
Total Current Liabilities
Total Liabilites

‘Total Equity and Liabilities

64,418.63

12.19
303.87
6118
64,795.87

54,544.58

14,964.49
219.84
5,049.70
273.21
8.683.12
83,734.94

1,48,530.81

14,111.05
(63,169.68)
(49,058.63)

61,287.31
61,287.31

41,873.55
54,861.09
32.230.40
6.130.99
1,2006.04
1,36,302.13
1,97,589.44

1,48,530.81

68,542.82

12.10
228.67
126.63

68,910.22

52,645.89

25,510.82
265.03
397.33
5,224.11
271.49
8,530.45

92,845.12

1,61,755.34

14,111.05
(45.041.19)
(30,930.14)

65,873.42
65,873.42

45,701.48
55,648.40
19.473.83
4.669.08
1,319.27
1,26,812.06
1,92,685.48

1,61,755.34
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ANNEXURE |

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

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2018([See Regulation
33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]
(X in Lacs)
Audited Figures Adjusted Figures
sl . (as reported (audited figures after
I
No. Particulars before adjusting adjusting for
for qualifications) qualifications)
1. |Turnover/ Total income 18,796.60 18,796.60
2. |Total Expenditure 36,926.46 46,893.25
3. |Net Profit/(Loss) {18,129.86) (28,096.65)
4. [Earnings Per Share (12.85) (19.91)
5. |Total Assets 1,48,530.81 1,48,530.81
6. |Total Liabilities (excluding Equity) 1,97,589.44 2,07,556.23
7. |Net Worth (49,058.63) (59,025.42)
8 Any other financial item(s) (as felt appropriate by the ]
" |management)
Il. |Audit Qualification (each audit qualification separately):

ey,

o
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a. Details of Audit Qualification:
Auditor’s in their Consolidated Audit Report stated that:
“Basis for Qualified Opinion”

We draw attention to Note No. 3 of the accompanying statement regarding non provision of
interest expenses on the borrowing of the Company amounting to € 2,491.70 Lacs for the
quarter ended 31% March, 2018 and ¥9,966.79 Lacs for the year ended 31* March, 2018 which
is not in accordance with the requirements of Ind AS 23: Borrowing Costs read with Ind AS 109: |
Financial Instruments. Had the aforesaid interest expense been recognized, the finance cost for
the quarter ended 31° March, 2018 would have been T 3,814.06 Lacs instead of reported
amount of ¥1,322.36 Lacs and finance cost for the year ended 31°' March, 2018 would have
peen & 16,138.55 Lacs instead reported amount of ¥6,171.76 Lacs. Total expenses for the
quarter and year ended 31° March, 2018 would have been T14,028.30 Lacs and 746,893.25
Lacs instead reported amount of ¥11,536.60 Lacs and ¥36,926.46 Lacs. Net loss after tax for E
the quarter and year ended 31" March, 2018 would have been T 4,294.45 Lacs and €
28,096.65 Lacs instead of reported amount of T 1,802.75 Lacs and T 18,129.86 Lacs. Total
comprehensive Loss for the quarter and year ended 31%" March, 2018 would have been 4
4,299.15 Lacs and &28,095.29 Lacs instead of the reported amount of ¥ 1,807.45 Lacs and &
18,128.50 Lacs, other equity would have been &(73,136.47) Lacs against reported amount of T
(63,169.68) Lacs, other current financial liability would have been T42,197.25 Lacs instead of
reported amount of ¥32,230.46 Lacs |

Qualified Opinion

Based on our audit conducted as above, except for the matter as described in the para 3 above ”Basis%
of Qualified Opinion”, in our opinion and to the best of our information and according to the%;
explanations given to us, these quarterly financial results as well as the year to date results: g

(i) are presented in accordance with the requirements of Regulation 33 of SEB! (Listing Obligations%
and Disclosure Requirements) Regulation, 2015, as modified by Circular No..
CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(i) give 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 andi
other financial information of the Company for the quarter ended March 31,2018 as well as thei
year ended March 31, 2018. ;- z
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b. Type of Audit Qualification : Qualified Opinion / Disclaimer-of Opinion/-Adverse-Opinion

c. Frequency of qualification: Whether-appeared-firsttime-/ repetitive/-since-how-long-continuting

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

The lenders have stopped charging interest on debts, since the dues from the Company have
been categorized as Non Performing Asset. The Company is in active discussion/negotiation
with its lenders to restructure its debt at a sustainable level. in view of the above, pending
finalization of the restructuring plan, the company has not provided accrued interest in its
books as the account was declared NPA by the respective lenders. The amount of interest I
2,491.70 Lacs for the quarter ended 31st March, 2018 and ¥ 9,966.79 Lakhs for the year
ended 31st March, 2018 and penal interest and charges thereof (amount remaining
unascertained) has not been provided for. The un-provided liability in respect of interest on
Long term and Short term borrowings as on 31st March, 2018 amounted to ¥ 25,410.10
Lacs. The same have consequential impact on the reported figures.

e. For Audit Qualification(s) where the impact is not quantified by the auditor: Not Applicable

i. Management's estimation on the impact of audit qualification:

ii. If management is unable to estimate the impact, reasons for the same:

iii. Auditors' Comments on (i) or {ii) above:
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Il | signatories:

Managing Director — Mr. Ankit Patni

CFO- Mr. Saurabh Jhunjhunwala ?\ \V\J

wAudit Committee Chairman- Mr. Ankit Jain

Statutory Auditor — M/s. J.B.S & Company
Chartered Accountants

Place : Kolkata

Date: 30" May, 2018

®
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