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Auditor's Report on Standalone Quarterly Financial Results and Year to Date Standalone

Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2 015

To,
The Board ofDirectors,
IYOTI LIMITED

7. We have audited the Standalone Quarterly Financial Results of fyoti Limited
("the Company') for the Quarter ended 31't March, 2020 and the Standalone Financial
Results for the year ende6 31'|.Mdicli,...2Q20. ("the financial results"), attached
herewith, being submitted.bi-tlib Corupa.ny pursuant. to the requirement of Regulation
33 of the SEBI (Listing,.Obligationi,arid Disclosure. Requirements) Regulations, 2015
read with S E B I CirculdrNo:!,tRlCFD / F AC / 62 /201 6 dated.{}ly 5, 20 1'6.

These standalone,,"quaiterly as well as year to date financial results have been

prepared on the basis,,qf the stafrdalone In{ AS Interim Financial Statement wtrich are

redponsibility of lhe Company's Management and have been approved by the Board of
directors of the Company.

Our responsibiliqy:is to. express an opinion on .these financial,lresultis for the quarter
ended if",U4rc(-2020, which are that balancing and detivedfigures between the
audited figures in respect of the..year"eirded 31st Marc,hi 40,?O and published year to
date figures'.Up to 31st Dec.enrber,.?Of g being the da!e.of the end of the third quarter of
the current finanCial yeall,ryhich u{". !,1!i.ft.a,9n}f t1- liuuted review.

The financial results for ttre nine-'month p,eriod ended 3L't December, 2019 were
prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard, interim Financial Reporting (lnd AS - 34), prescribed
under section L33 of the companies Act, 2013 read with relevant rules issued there
under and other accounting principles generally accepted in India.

We conducted our audit in accordance with the Standards on Auditing generally

accepted in India. Those Standards require that we plan and perform the audit to
obtain reasonable assurance about whether the standalone financial results are free
from material misstatement.

An audit includes examining on a test basis, evidence supporting the amounts
disclosed in financial results. An audit also includes assessing the accounting
principles used and significant estimates made by the Management, We believe that
our audit provides a reasonable basis for our opinion.
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In our opinion and to the best of our information and according to the explanations
given to us, these quarterly and year to date standalone financial results:

(i) are presented in accordance with th.e requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with SEBI circular No. CIR/CFD/FAC/62/201.6 dated fuly 5, 2016 in this
regard; and

(ii) give a true and fair view of the net loss including Other Comprehensive
Income and other financial information for the quarter ended 31st March
2020 as well as the year to date results for the period from 1.t April, 201,9 to
31't March, 2020.

Emphasis of Matters

In view of below,
(i) continued losses, total erosion of the Net Worth, Current Liabilities Exceeds

Current Assets, Liquidity constraint;
(ii) Inability to comply with the terms of loan agreements and that Lenders

have under section 73 (2) ofthe Securitization and Reconstruction ofFinancial
Assets and Enforcement of Security Interest Act,2002 ("SARFAESI Act"), given
notices to the Company in the year Z0t6;

(iii) Central Bank of India and State Bank of India have filed an application to
. National Company Law Tribunal (NCLT), Ahmedabad, under section 7 of the

Insolvency and Bankruptcy Code, 20L6, the application is still pending for
hearing in NCLT;

there is an uncertainty about the Company's ability to continue as a going concern.

However, considering ongoing operations with improved business prospects,
continue to execute orders in hand, increasing & giving additional focus on
turnover of spares, retrofit & service orders which contribute good margin &
obtain new orders despite adversities from private as well as pSU, robust cost
controls and acquisition of total debt of the company due with Dena Bank and
Central Bank of India by Rare Asset Reconstruction Ltd., the Management is
very positive about the Company's viability and optimistic about its fuiure.

In view thereo{, the Financial Statements have been prepared by the Management on
a 'Going Concern' basis and no adjustment is considered necessary, e*cept for the
provisions made in the books of accoun! to the recorded assets, recorded liabilities,
contingent liabilities and other commitments.

b) The accounts of Trade Receivables, Trade Payables and Advances are subject to
reconciliation/confirmation. The financial statements regarding recoverability of
Trade Receivables, Advances and Impairment of Assets other than those provided for
during the year, which has been considered good by the Management.

c) The lenders of the Company have not charged interest on outstanding bank facilities,
since the dues from the Company were categorized as a Non-Performing Asset with
all banks from December, 20L5 onwards. The Company, therefore, had represented to
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its lenders to restructure its debt to a sustainable level including seeking waiver of full
unpaid interest. In view of this, the Company has not provided interesi amounting to
Rs. 678 lakhs for the quarter ended 3Lst March ,2020 (Rs. 5718.62 lakhs for the year
ended 31st March, 2020). Accordingly the same has not been considered. for
compilation of results of the said quarter and the year 

"n$a 31st March, ZOZO.
However, interest for the year ended 31"st March, 2020 has been recognized as
"Contingent liability" in the financial statements.

Our opinion is not modified in respect of these matters.

5. We report that these Standalone Financial Results for the quarter ended 3Lst March,
2020 are the balancing and derived figures between the audited figures in respect of
the year ended 3Lst March,2020 and published year to date iigu.es up to 31st
December, 2019 being the date of the end of the third quafter of the current financial
year, which were subjected only to limited review as required under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requiremenis) Regulationr,l0t5.

FoTAMIN PARIKH &CO.
Chartered Accountants
FRN:100332{
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CA SAMIR h. OA*'*N
Partner t
M. No. : 41506
Place : Vadodara
Date :29/06/2020
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Auditor's Report on Consolidated Financial Results

Regulation 33 of the SEBI (Listing Obligations
Regulations,z0ts

To,
The Board of Directors,

IYOTI LIMITED

such Conso{qitgq {jllleial.'Results. 1 
',

of the Company pursuant to the
and Disclosure Requirements)

1. We have audited the accompanying Statement of Consolidated Financial Results of
IYOTI LIMITED and foint Venture for the year ended 31,st March, 2020
("the Statement"), being submitted by the Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with..sE:BL...Gitulry-N.g.ctR/cFD/FAC/62/2076 dated
|uly 5, 2016.

2. This Statement, which is the responsibility of the Management and approved by
the Board of Directors, has been compiled from the related consolidated financial
statements which has been prepared in accordance,With th'b Indian Accounting
Standards prescribed under Section 133 of the Companies Act, 2073, read with
the Companies r:(lndian' Accounting Standards) Rules, 2015, as amended
("lnd AS"), and other accounting principles generally accepted in India. Our
responsibility is to express an opinion on the Statement based on our audit of

3. We conducted orir audit in accordance with the Standards on Auditing specified
under Section 143(10) of the Companies Act 20L3. Those Standards reiuire that
we comply with"6iliidil,.re.quirem.ents and plan and peiform the audit to obtain
reasonable assurance abopf. ,yvliether 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 judgment, 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
preparation 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 Company's internal financial control with reference
to the Statement. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the accounting estimates made
by the Management as well as evaluating the overall presentation of the
Statement.
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lyoti Sohar Switchgear LLC (Sultanate

of Oman
foint Venture of fYoti Limited

We also performed procedures in accordance with the circular issued by the SEBI

under Regulation 
-33 

(8) of the SEBI (Listing Obligations and Disclosure

Requirements)Regulations,}Ots,asamended'totheextentapplicable'

we believe that the audit evidence obtained by u-s and the audit evidence obtained

by the f oint venture auditor in terms of their reports referred to in paragraph 6

below, is sufficient and appropriate to provide a basis for our audit opinion'

4. In our opinion and to the best of our information and according to the

explanations given to us, and based on the consideration of the reports of the

other auditors on separate financial statements and the other financial

information of joint ventures referred to in paragraph 6 below, the Statement:

a. includes the results of the following entities:
I

I

i

is presented in accordance with the requirements of Regulation 33 of the sEBI

(ListingobligationsandDisclosureRequirements)Regulations,2015,as
amended; and

gives a true and fair view in conformity with the recognition and measurement

firinciples laid down in the aforesaid Indian Accounting Standards and other

accounting principles generally accepted in India of the consolidated total

comprehensive income"comprisit g ofnet loss and other financial information

of ttre Company for the Year ended 3Lst March '2020'

5. Emphasis of Matters

a)lnviewof below' -^i^- nf rha Nor r bilities(Dcontinuedlosses,totalerosionoftheNetWorth,CurrentLia
Exceeds Current Assets, Liquidity constraint;

(iD Inability to comply with the teims of loan agreements and that Lenders

have under section 1,3 (2) of the Securitization and Reconstruction of

Financial Assets and Enforcement of Security Interest 1.., 2002

("SARFAESI Act"), given notices to the company in the year 20L6;

ientral Bank of india and State Bank of India have filed an application to

NationalCompanyLawTribunal(NCLT),Ahmedab.ad,underSectionTof
the Insolvency and Bankruptcy code, 2016,the application is still pending

for hearing in NCLT;

there is an uncertainty about the Company's ability to continue as a going

concern.

However, considering ongoing operations with improved business prospects'

continue to execute 
"orde"rs in rrina, increasing & giving additional focus on

turnover of spares, retrofit & service orders -ttict' contribute good margin &

obtain new orders despite adversities from private as well as PSU' robust cost

controls and acquisition of total debt of the io-prt y due with Dena Bank and

(iii)
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Central Bank of India by Rare Asset Reconstruction Ltd., the Management is
very positive about the Company's viability and optimistic about its future.

In view thereof, the Consolidated Financial Statements have Eeen prepared by the
Management on a 'Going Concern'basis and-no adjustment is considered necessary,
except for the provisions made in the books of account, to the recorded assets,

recorded liabilities, contingent liabilities and other commitments.

b) The accounts of Trade Receivables, Trade Payables and Advances are subject to
reconciliation/confirmation. The financial statements regarding recoverability of
Trade Receivables, Advances and Impairment of Assets other than those provided for
during the year, which has been considered good by the Management.

c) The lenders of the Company have not charged interest on outstanding bank facilities,
since the dues from the Company were categorized as a Non-Performing Asset with
all banks from December, 20L5 onwards. The Company, therefore, had represented
to its lenders to restructure its debt to a sustainable level including seeking waiver of
full unpaid interest. In view of this, the Company has not provided interest
amounting to Rs. 678 lakhs for the quarter ended 31st March,2020 (Rs. 571.8.62

lakhs for the year ended 31st March,2020). Accordingly the same has not been

considered for compilation of results of the said quarter and the year ended 3Lst
March, 2020. However, interest for the year ended 3Lst March,2020 has been
recognized as "Contingent liability" in the financial statements.

6. We did not audit (a) total assets of Rs. 5,991.53 Lakhs as at 3Lst December, 201.9 (b)
total revenue of Rs. 783.75 Lakhs for the year ended 31st December, 2019 (c)
Company's share of loss of Rs. L57.57 Lakhs for the year ended 3l-st December,2079
in respect of Joint Venture included in the accompanying Consolidated Financial
Results, whosre Financial Results and other information for the year ended on that
date have be6n audited/reviewed by other auditors and whose reports have been
furnished to us. Our opinion so far as it relates to the affairs of such foint Venture is
solely based on the report of other auditors, As informed by the Management, there
are no material transactions during the remaining period i.e. L.t |anuary 2020 to 31$
March, 2020 of Joint Venture on the Consolidated Financial Statements as at 3l-st

March,2020.

Our opinion on the Statement is not modified in respect of the above matters.

FoTAMIN PARIKH &CO.
Chartered Accountants
FRN: 1003321V
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