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1 We have reviewed the accompanying statement of unaudited standalone financial results of Adhunik
Metaliks Limited (the “Company") for the quarter and half year ended September 30, 2018 (the
"Statement"} attached here\mth being submitted by the Company pursuant to the reguirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read
with SEBI Circular No. CIIR/CED/FAC/62/2016 dated July 5, 2016.

2. The preparation of the State:ment in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting {Ind AS 34} prescribed under
Section 133 of the Compani!es Act, 2013 read with Rule 3 of Companies {Indian Accounting Standards)
Rules, 2015 and SEBI Circular No. CIR/CFD/EAC/62/2016 dated July 5, 2016 is the responsibility of the
Company's management and has been approved by the Monitoring Committee in discharging the
powers of the Board of Dilrectors which have been conferred upon it in terms of the applicable
provisions of the Resolutlon Plan approved by the Hon'ble National Company Law Tribunal, Kolkata
Bench (NCLT) on 17th July 2018 Qur responsibility is to express a conclusion on the Statement based
on our review. |

3. We conducted our review:in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial lnformatlon Performed by the lndependent 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 Statement is free of material misstatement. A
review is limited primarily ;to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not expr{ess an audit opinion.

4, Attention is drawn to: '

a) Note no. 4 of the accompanylng results, stating thereto the matter of the Company incurring
losses continuously an!d consequently the net-worth being eroded completely, the current
liabilities exceeding the!current assets, due compliance of CDR package not being met with and
‘Strategic Debt Restruct:uring' (SDR) also having not been implemented. Consequent thereto, on
July 11, 2017 State Bank of India, in its capacity as financial creditor had filed a petition under
Insolvency and Bankrup‘:ccy Code, 2016 (IBC) with Hon’ble National Company Law Tribunal, Kolkata
Bench (NCLT). On 3rd 5August 2017, the NCLT vide its order of even date, has admitted the
Corporate Insolvency Resolutlon Process (CIRP) in respect of the Company. The NCLT had by its
order dated 17th July 2018 approved the Resolution Plan submitted by Liberty House Group Pte
Ltd (“Resolution Appllcant”) As per the terms of Resolution Plan approved by NCLT, 90 days are
allowed to the Resolutlon Applicant for implementation of the Resolution Plan which has already
expired and the plan cotldn't be implemented. The Resolution Applicant has filed for extension of
time for implemen*tatiorh of the resolution plan with NCLT, Kolkata Bench and the same is pending
for hearing, Further a:s per the Resolution Plan, the Monitoring Committee, consisting of
_representatives of banks and Resolution Applicant, has been constituted for supervising the
operation of the Company and monitoring the implementation of the Resolution Plan. Since there
is a possibility of implementation of resolution as stated above, the financial statements of the
Company have bheen fnrepared on a going concern basis. However, the Company has not
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recognised impairment| loss on Company’s property, plant and eqguipment. Hence the material
impact due to non reco;l,rniticm of impairment loss cannot be ascertained at present,
b) We draw attention to I\gote no 8 of the financial results, the Company had pledged its investment
in Adhunik Power and :Natural Resources Limited with Edelweiss Asset Reconstruction Company |
for the loan taken by it in earlier years, which was invoked by Edelweiss Asset Reconstruction i
Company during the cufrent year, against which the Company is evaluating necessary legal action. ‘
Pending such legal actio!n no financial impact has been taken in financial results during the quarter. ‘
| |
¢) Note no.6 of the financ:ial results, relating to advances, trade payable, and trade receivable, are ‘
subject to confirmation/statements from respective parties/banks as at September 30, 2018 and
consequential effect up:on reconciliation/adjustment arising there from, if any. Hence, financial ‘
impact if any is not currjntly ascertainable.
d) Note no. 7 of the financ;ial results, where as part of the CIRP, creditors of the Company were called
upon to submit their claims to the Resolution Professional in terms of the applicable provisions of
the Insolvency and Bankruptcy Code, 2016. Claims submitted by financial and operational
creditors have been verified and admitted by the Resclution Professional. In some instances, the
amount of claim admitted by the Resolution Professional is different than the amount reflecting in
the books of accounts of the Company. Pending implementation of the resolution plan, neo !
adjustments has been|made in the books for the differential amount in the claims admitted. )
Hence consequential impact on such differences on claim submitted/admitted if any, on the
financial results is not currently ascertainable,

e) We draw attention to tllwe fact that the company has outstanding payable to related parties. The
total payable to such rlelated parties as at September 30, 2018 is Rs.44,097.23 Lakhs. Pending
implementation of the resolution plan, the financial impact if any, on the financial results is not

ascertainable.
QOur opinion is not modified in respect of these matters.

5. Based on our review conducted as above, subject to the observations in paragraph 4 above nothing 1
has come to our attention|that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the applicable Indian :
Accounting Standards ('lnd'AS') specified under Section 133 of the Companies Act, 2013, read with ;

relevant rules issued ther{JT under and other recognized accounting practices and policies has not

disclosed the information required to be disciosed in terms of Regulation 33 of the SEB! {Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
C.IR/CFD/FAC/62/2016 dated luly 5, 2016, including the manner in which it is to be disclosed, or that it

contains any material misstatement.
For Das & Prasad

Chartered Accountants
Firm Registration No: 303054E
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Place; Kolkata
Date: November 13, 2018
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Adhunik Metaliks Limited

CIN: L281100R2001PLCD17271

| {Tin Lacs)
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2018
Particulars Quarter Ended Half Year Year Ended
30th Sep 2018 30th Jun 2018 30th Sep 2017 30th Sep 2018 30th Sep 2017 31st Mar 2018
{Unaudited) {Unaudited) {Unaudited) (Unaudited) {Unaudited) {Audited)
1 |Revenue from operations
a) Gross sales / income from operations {(Note 9) 570.09 7,578.85 17,935.51 8,148.94 40,385.05 72,911.47
b) Other Cperating Income - 107.22 86.40 107.22 203.16 1,130.69
Total revenue from operations 570.09 7,686.07 18,021,91 8,256.16 40,588.21 74,042.16
Other Income 17.51 146.58 335.95 164.09 460.60 980.59
Total Income 587.60 7,832.65 18,357.86 8,420.25 41,048.81 75,022.75
2 |Expenses
a) Cost of materials consumed/sold 484,08 3,587.45 12,928.78 4,471,53 29,088.46 52,489.05
b) Purchase of stock-in-trade | - - 1.38 - 58.67 58.67
;)rggraellieasr:g ;::::Tﬁr:::;: finished goods, werlcin- | 7117 1,226.95 2,553.75 1,298.13 3,549.12 10,151.47
d) Employee benefits expense 636.15 923.95 1,129.71 1,620.11 2,245.23 4,176.50
€] Finance Costs 8,468.46 8,076.65 12,395.94 16,545.11 14,988.60 30,941.22
f) Depreciation and amortisation expense 2,601.64 2,573.70 2,406.63 5,175.34 5,253.33 10,411.08
g) Excise Duty on Sales - - - - 2,004.47 2,004.47
h) Other Expenses 558.12 3,006.44 5,030.90 3,564,556 11,851.85 18,719.27
Total Expenses 12,869.63 19,795.15 37,447.09 32,664.78 69,039.73 1,28,951.73
3 |Profit / (Loss) before excentional items (1-2) {12,282.03) {11,962.50} (19,089.23) {24,244.53} (27,590.92} {53,928.98)
4 |Exceptional items net (Note 5) 12,744.43 - 10,163.81 12,744.43 29,741.63 36,051.23
5 |Profit / {Loss)} before tax (3-4) {25,025.46) {11,962.50} {29,253.04) {36,988.,96} (57,732.55} (89,980.21)
6 |Tax Expenses:
a) Current Tax - - - - . -
b) Deferred Tax Charge/ (Credit) - - - - . -
¢} Income Tax Related to earlier years (MAT Credit - - 534.86 - 534.86 534.86
7 |Net Profit / (Loss) after tax (5-6) I (25,026,46) {11,962.50} (29,787.90) {36,988.96) (58,267.41) (90,515.07)
8 JOther comprehensive income (net of taxes) l 24.49 24.49 (38.32) 48,98 {76.63) 158.83
9 |Total comprehensive income after tax (7+8) (25,001.97} {11,938.01) (29,826.22) {36,939.98) (58,344.08) (90,356.24)
10 (Paid up Equity Share Capita! (Face Value T10 per share) 12,349.95 12,349.95 12,348.95 12,349,95 12,349.95 12,349.95
11 [Other Equity excluding Revaluation reserves - - - - B {2,01,700.04)
12 |Earning per share:
-Basic {not annualised) {in %) {20.26) (9.69) (24.12) (29.95) (47.18) {73.29)
-Diluted (not annualised) {in %) (20.28) (9.69) (24.12) {29.95) [47.18) {73.29)




Notes:

{1) Standalone Statement of Assets and Liabilities

(Tin Lacs)
Particulars I Asat As at
| 30th Sep 2018 31st Mar 2018
1 ASSETS i
{1} [Non-Current Assets
(a) Property, plant and equipment 1,40,847.77 1,46,023.82
(b) Capital work-in-progress 1,04 13.33
{c) Other Intangible assets - -
{c) Financial assets :
(i) Investments 90.60 1,013.04
(ii} Other Financial assets 1,568.21 1,583.83
{d) Other Non Current Assets 4,307.32 13,380.38
Total Non-Current Assets 1,46,814.94 1,62,014.40
(2) |Current Assets
{a} Inventories 3,717.86 7,169.39
{b) Financial assets:
(i} Trade receivables 909.94 6,100.64
{ii) Cash and cash equivalents 412.50 398.54
{iii) Bank balance other than (ii) above 277,97 303.67
{iv) Loans ' 16.91 30.50
{v) Other Financial assets : 51.83 92.52
(c) Other Current Assets | 2,119.12 4,523,79
Total Current Assets | 7.506.13 18,619.05
Total Assets 1,54,321.07 1,80,633.45
1] EQUITY AND LIABILITIES
{1) [Equity
{a) Equity Share capital 12,349.95 12,349.95
{b) Other Equity (2,30,145.69) {1,93,205.71)
Total Equity (2,17,795.74) (1,80,855.76)
{2} INon-Current Liabilities
{a) Financial liabilities:
{i} Borrowings | 1,24,729.38 1,34,240.44
{ii) Other financial Liabilities | 42,031.97 41,834.46
{b) Provisions ' 797.95 815.56
Totai Non-Current Liabilities I 1,67,559.30 1,76,890.46
(3) [Current liabilities
{a} Financial liabilities:
(i) Borrowings | 71,581.77 71,633.07
(i} Trade payables 21,922.52 26,903.37
(iii} Other financial Liabilities 1,06,773.34 81,280.59
{b) Other current liabilities 4,221.98 4,743.12
{c} Provisions 57.90 38.60
Total Current Liabilities 2,04,557.51 1,84,598.75
Total Equity and Liabilities | 1,54,321.07 1,80,633.45
{2) The financial results of the Company forithe quarter ended 30th September 2018 has been approved and signed by the Monitoring
Committee only to the limited extent of d'ischarging the powers of the Board of Directors which have been conferred upon it in terms of
the applicable provisions of the Resolutio|1 Plan approved by the Hon'ble National Company Law Tribunal, Kolkata Bench {NCLT} on 17th
July 2018. The aforesaid financial results|for the said quarter under Corporate Insolvency Resolution Period {CIRP) were prepared and
reviewed by the statutory auditors cn behalf of the Managing Agency and Resolution Applicant. While approving the financial results, the
Monitaring Committee has also reliad onithe certifications, representations and statements made by the Chief Financial Officer and/or
Key Managerial Personne! (KMP) of the Campany.
{3) The Company is in the business of manufacturing steel products and hence has only one reportable operating segment as per IND AS 108-

Operating Segment.




(4)

(5}

(6}

(7)

(9}

(10)

{11)

Place
Date

The Company has incurred significant amount of losses leading to erosion of net worth and the current liabilities exceeds the current

assets. Since due compliance of the san:ctioned CDR package could not be met with, the lenders had invoked the “Strategic Debt

Restructuring” {SDR} pursuant to RBI Cir|culars dated June 08, 2015 and Sept 24, 2015. Further, due to S5DR also having not been

implemented, the State Bank of India, in ilts capacity as financial creditor had filed a petition under the Insclvency and Bankruptcy Code,
2016 (18C) with The Hon'ble National Corqpany Law Tribunal, Kolkata Bench {NCLT). On 3rd August 2017, the NCLT vide its order of even

date, has admitted the Corporate Insolvency Resolution Process (CIRP) in respect of the Company. The NCLT had by Its arder dated 17th

July 2018 approved the Resolution Plan% submitted by Liberty House Group Pte Ltd {“Resclution Applicant”). As per the terms of
Resolution Plan approved by NCLT, 90 dayls are allowed to the Resolution Applicant for implamentation of the Resolution Plan which has
already expired and the plan couldn't be implemented. The Resolution Applicant has filed for extension of time for implementation of the

resolution plan with NCLT, Kolkata Benc
Committee, consisting of representatives

h and the same is pending for hearing. Further as per the Resolution Plan, the Monitoring
of banks and Resolution Applicant, has been constituted for supervising the operation of the

Company and monitoring the implementation of the Resolution Plan. Pending implementation of resclution plan, the financial
statements of the Company have bean prepared on a going concern basis and no impairment Joss on praperty, plant and equipment have

been recognized.

a) During the quarter the Company has p
under the head exceptional item.

b) During the guarter the Company has
shown under the head exceptional item.
Advances, Trade Payable and Trade Rece

Irc\vided for impairment loss on investment amounting to X 922.44 facs which has been shown

made provision on doubtful advances/debts amounting to X 11,821.99 lacs which has been

vables are subject to confirmation from respective parties and consequential reconciliation /

adjustment arising there from, if any. No material variation, however is expected.

As part of the CIRP, creditors of the Comp

|
any were called upon to submit their claims to the Resolution Professtonal {RP} in terms of the

applicable provisions of the Insolvency and Bankruptcy Code, 2016. Claims submitted by financial and operational creditors have been

verified and admitted by the RP and the

Resolution Plan has been submitted by the Resolution Applicant on the basis of the admitted

claims. [n some instances, the amount of claim admitted by the RP is different than the amount reflecting in the books of accounts of the

Company. Pending implementation of the :resoiutian plan, no adjustments have been made in the books for the differential amount in
The investment in Adhunik Power and Natural Resources Limited {'APNRL') has been pledged against the loan taken by it which has been

further assigned in favour of Edelweiss !Asset Reconstruction Company. Edelweiss Asset Reconstruction Company has invoked the

pledged shares against which the Company is evaluating necessary legal action.
Due to continuous losses leading to erosion of working capital and the Company has been unable to pay its operational creditors which

has lead to shut down of manufacturing ufits ill the implementation of resolution plan.

Post the implementation of GST with effect from 1st July 2017, Revenue from operations is required to be presented net of GST.
Accordingly, Revenue from operations for the half year ended 30th September 2018 is not comparable to the half year ended 30th
September 2017. I

The figures of previous period/year have heen rearrange to confirm to current period/year classification and presentation.

For Adhunik Metaliks Limited

Member
Vionitaring Committee

: Kolkata
: 13th November 2018




