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'10.02.2023
To, To,
National Stock Exchange of India Ltd. | The Bombay Stock Exchange
Exchange Plaza, C-1, Block G, (BSE Limited) :
Bandra Kurla Complex, Phiroze Jeejeebhoy Towers
Bandra (E), Dalal Street
Mumbai — 400 051 Mumbai- 400001
Symbol: UJAAS Serip Code: 533644

Dear Sir / Madam,
“Sub: Outcome of Board Meeting held on 10.02.2023.
Ref: ISIN: INE899L.01022

With reference to the above cited subject, we hereby inform that the Board of Directors in its
meeting held on 10" February 2023 (commenced at 4:30 P.M. and concluded at 6:05 P.M.)
have inter alia considered and approved the un-audited financial results of the Company for the
quarter and nine months ended 3 1°' December 2022 together with the Limited Review Report of
the Statutory Auditors thereon.

A copy of un-audited Financial Results for quarter and nine months ended 3 1% December 2022
along with Limited Review Report, are enclosed here with. These are also being made available
on the website of the Company at www.ujaas.com.

This is for your information and record.

Thanking you,
For Ujaas Energy Limited

(Companx.lmglel CIRP)

Sarvesh Diwan
Company Secretary
and Compliance Officer

UJAAS ENERGY LIMITED

Office: Survey No. 211/1, Opposite Sector-C and Metalman, Sanwer Road Industrial Area, Indore 452015 (MP)
Phone: +91-731-4715300 | Fax: +91-731-4715344 | WhatsApp: +91-82260 34000
Email: info@ujaas.com | Website: www.ujaas.com
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. Ashok Khasgiwala & Co. LLP
Chartered Accountants

702 Shekhar Central, Palasia Square,
A.B. Road, Indore - 452001, M.P

Ph (o) : +01 731 4069301, 2499341
E — ashokkhasgiwala@yahoo.com

Limited Review Report on Unaudited Quarterly and Year to dat Financial Results of the Compan

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended.

To,
The Board of Directors
Ujaas Energy Limited

We have reviewed the accompanying statement of Unaudited Financial Results of Ujaas Energy Limited
(“the Company”) for the quarter ended 31* December 2022 and year to date for the period from 1* April,
2022 to 31" December 2022 (“the statement’), being submitted by the Company pursuant to Regulation 33
of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended. This statement
is the responsibility of the Company's Management and has been approved by RP. Our responsibility is to
issue a report on the financial statements based on our review.

The National Company Law Tribunal (“NCLT"), admitted petition for initiation of Corporate Insolvency
Process (“CIRP”) of the Insolvency and Bankruptcy Code, 2016 (“the Code”) filed by a operational creditor
vide order no. CP(IB) No. 09/9/NCLT/AHM/20 dated 17" September, 2020 and appointed an Resolution
Professional (‘RP") to manage affairs of the Company in accordance with provision of the Code. In view of
the pendency of the CIRP and suspension of powers of Board of Directors and as explained to us, the
power of adoption of the Statement vests with RP.

We conducted our review of the Statement in accordance with the Standard 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 financial 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 provide less assurance than an audit. We have not performed an audit
and accordingly, we do not express an audit opinion.

Basis of Qualified Conclusion

1. As mentioned in Note 1 & 3 of the Statement, creditors were called upon to submit their claims.
Claims submitted by the Financial creditors and operational creditors are subject to reconciliations.
Pending reconciliation and final outcome of the CIRP, no accounting impact in the books of
accounts has been made in respect of excess, short, or non-receipts of claims for operational and
financial creditors. Hence consequential impact, if any, on the financial results is currently not
ascertainable.

2. We have been informed by Resolution Professional the certain information including the minutes
of the meeting of the Committee of Creditor and the outcome of certain procedures carried out as
a part of the CIRP are confidential in nature and could not be shared with anyone other than the
Committee of Creditor and NCLT. Accordingly, we are unable to comment on the possible financial
impact, presentation and disclosure, if any, that may arise if we have been provided access to
those information.

3. As mentioned in Note No 4 of the Statement, no impairment assessment of property plant and
equipment and intangible asset in carrying value as at 31% December 2022 is made. Therefore,
we are unable to comment on consequential impairment, if any, that is required to be made in
carrying value of property, plant and equipment and intangible assets.

4. As mentioned in Note No 5 of the Statement, balance confirmations not been received in respect

of trade receivables, deposits, loans and advances and trade and other payables as a result of ——._
which reconciliation process and consequential adjustments, if any, has not been carried out, The> ' "'/ ;

Company has adjusted / provided / written off / back significant amounts basis its infernal
estimates, against which necessary supporting documentation has not been made available t6-us.
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Emphasis on Matter

1. Since the CIRP is currently in progress, as per the Code, it is required that the Company be
managed as going concern basis during CIRP. The financial results is continued to be prepared on
going concern basis. However, there exists material uncertainty about the Company's ability to
continue as going concern since as per Note No. 2 NCLT has rejected the resolution plan vide
order dated 06/01/2023 against which the resolution applicant has filed an appeal before NCLAT.
The appropriateness of preparation of financial results on going concern basis is critically
dependent upon outtome of CIRP as specified in the Code.

2. \We draw your attention to note 6 of the Statement with regard provision of interest on borrowing by
the Company for the quarter ending 31% December 2022 amounting to Rs. 308.65 lacs
(corresponding previous quarter December 21 Rs. 181.12 Lacs) and for the nine months ended
on 31" December 2022 amounting to Rs, 928.94 Lacs (corresponding previous nine months
ended 31 December 21 Rs. 540.79 Lacs), for the quarter ended September 2022 Rs. 309.65
Lacs, for the year ended March 22 Rs. 723.28 Lacs which has not been charged by certain
bankers.

3. We draw your attention to note 7 of the Statement with regard to accrued interest income on Fixed
Deposits with Axis Bank during the quarter ending 31* December 2022 amounting to Rs.5.72
Lacs (corresponding previous quarter December 21 Rs.5.72 Lacs) and for the nine months ended
on 31* December 2022 amounting to Rs.17.09 Lacs (corresponding previous nine months ended
December 21 Rs.17.09 Lacs), for the quarter September 22 Rs. 5.72 Lacs, for the year ended
March 22 Rs. 22.68 Lacs, which has not been credited by bank. '

4. We draw your attention to note 8 of the Statements with regards to management's assessment of
inter-alia, realisability of Renewable Energy Certificates amounting to Rs. 1173.00 lacs which is
subject to adjudication of pending litigation at Apex Court. The management is hopeful of realizing
the aforesaid amount considering the legal opinion.

Other Matter

Comparative financial information of the company for the quarter ended December 2021, September

2022 and period April 2021 to December 2021 and for the year ended 31 March 2022 included in
this statement have been reviewed and audited by predecessor auditor. The report of the
predecessor auditor on these comparative financial information dated 31.01.2022, 11.11.2022 and
30.05.2022 respectively expressed a modified conclusion and opinion.

Based on our review conducted as above except for possible effect of our observation described in Basis
of Qualified Conclusion paragraph and read with our comment in paragraph “Emphasis of Matter” above,
nothing has come to our attention that causes us to believe that the accompanying statement of unaudited
financial results prepared in accordance with applicable Indian Accounting Standards (Ind AS) and other
recognized accounting practices and policies has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Ashok Khasgiwala & Co. LLP
Cha ccountants
(Firm Reg. No.0C 743C!C400031)_

- CA Avinash Baxi |

( Partner)
M.No. 079722

Place: Indore
Date : 10.02.2023

UDIN : 23079722BGWJUC2280




UJAAS ENERGY LIMITED -

Regd. off.: S.No. 211/1, Opp. Sector € & Metalman, Sanwer Road, Industrial Area, Indore-452015

CIN : L31200MP1999PLCO13571

Statement of Standalone Unaudited Financial Results for the Quarter and period ended as on 31st December, 2022 (Rs. In Lakhs)
Quarter Ended Nine months Ended Year Ended
Corresponding 3 |Year to date figures|Year to date figures|Year to date figures
Particulars 3 Months ended Fracodingd months ended in | for nine months for nine months | for twelve months
Months ended h
the previous year ended ended ended
31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31.03-2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. Revenue from operations 668.08 759.45 1,366.43 2,228.52 3,366.07 4,467.03
2. Other income 26.60 33.29 87.88 83.83 128.48 158.19
3. Total Revenue (1 +11) 694.68 792.74 1,454.31 2,312.35 3,494.55 4,625.22
4. Expenses .
Cost of materials consumed 304.02 356.77 1,017.94 961.50 1,985.47 2,343.97
Changes in inventories of finished goods, work-in-progress and stock in trade 15.16 (3.70) 4.92 11.80 11.78 (5.69)
Employee benefits expense 73.66 78.77 83.99 231,55 239.27 315.37
Finance costs 404.52 418.87 274.43 1,227.68 956.93 1,370.87
Depreciation and amortisation expense 180,35 180.86 186.91 543.33 559,51 739.61
Other expenses 255.31 33532 354.17 939.68 932.77 2,052.24
Total Expenses 1,233.02 1,366.89 1,922.36 3,915.54 4,685.73 6,816.37
15. Profit before exceptional and extraordinary items and tax (3-4) __[538.34) (574.15) {468.05) {1,603.19) {1,191.18) (2,191.15)
6. Exceptional Items (refer note 8 below) - - - 8,797.66 8,798.66
7. Profit before tax {5 + 6) (538.34) (574.15)| (468.05) (1,603.19) (9,988.84) (10,989.81)
B. Tax Expense
(1) Current Tax - - - - - -
(2) Deferred Tax {33.43) {61.73) {121.51) (143.56) (1,518.89) (1.92)
(3) Income tax for earliear years (0.08) - 4.24 (0.08) 4.24 (17.49)
9, Profit for the period (7-8) (504.83) (512.42) (350.78) [1,459.55) (8,474.19) [10,970.40)
10. Other comprehensive income
A. Items that will not be reclassified to proft or loss E
-Remeasurement of net defined benefit obligation (net of taxes) 1.98 0.30 {1.74) 2.58 (5.22) 3.44
Total comprehensive income {502.85) {512.12) (352.52) (1,456.97) (8,479.41) {10,966.96)
11. Pald-up equity share capital (Face value per share of Re 1- each) 2,002.90 2,002.90 2,002,90 2,002.90 2,002.90 2,002.90
12, Other Equity 3,338.71 3,841.58 7,28322 3,338.71 7,283.22 4,795.68
13. Eamnings per equity share (not annualised for quarter)
(1). Basic (0.25) (0.26) (0.18) (0.73) (4.23) (5.48)
(2). Diluted (0.25) {0.26) {0.18) (0.73) (4.23) (5.48)
Reporting on Segment-wise Revenue, Results, Assets and Liabilities for the Quarter and period ended 31st December, 2022
,f..‘l" il
Quarter Ended Half Year Ended Year Ended
Preceding 3 Corresponding 3 |Year to date figures|Year to date figures|Year to date figures
3 Months ended Months ended months ended in for six months for six months | for twelve months
Particulars the previous year ended ended ended
31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31-03-2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. Net Segment Revenue
(a) Solar Power Plant Operation 470.70 432.33 686.33 1,451.36 1,742.18 2,666.06
(b) Manufacturing and sale of Solar Power Systems - 2.00 = 2.00 2.00
() EV 200,13 327.79 678.10 784.47 1,621.89 1,878.83
(d) Un-allocable Income 23.85 32.62 87.88 76.52 128.48 78.33
Total Revenue 694.68 792.74 1,454.31 2,312.35 3,494.55 4,625.22
2. Segment Result-Profit(+)/Loss(-) before tax and finance cost from each segment
(a) Solar Power Plant Operation (58.73) (45.07) (224.20) (57.02) (34.83) 11.24
(b) Manufacturing and sale of Solar Power Systems (28.08) (69.76) (37.15) {165.11) {222.40) {901.19)
(C) EV (0.94) (4.20) 133.55 (21.89) 265.50 272.68
(D) Un-allocable (46.07) {36.25) {65.82) {131.49) {8,990.18) (9,001.67)
Less:
(i) Finance cost 404.52 418.87 274.43 1,227.68 956.93 1,370.87
Total Profit before Tax (538.34) (574.15) (468.05) {1,603.19) (9,988.84) {10,989.81)




3. Segment Asset - 31-12-2022 30-09-2022 31-12-2021 31-12-2027 31-12-2021 31-03-2022
(a) Solar Power Plant Operation 18,627.24 18,566.55 18,790.27 18,627.24 18,790.27 18,694.75
(b) Manufacturing and Sale of Solar Power Systems 7,361.84 7.407.71 8,720.40 7,361.84 8,720.40 7,516.29
(c)EV 1,555,30 1,583.97 1,539.42 1,555.30 1,539.42 1,535.20
(d) Unallocated 2,714.49 2,892.06 2,365.01 2,714.49 2,365.01 2,954.60
Total Segment Asset 30,258.87 30,450.29 31,415.10 30,258.87 31,415.10 30,700.84
4. Segment Liability 31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31.03-2022
{a} Solar Power Plant Operation 8,323.87 8,158.18 7,351.69 8,323.87 7,351.69 7,739.82
{b) Manufacturing and Sale of Solar Power Systems 4,660.05 4,539.22 4,409.37 4,660.05 4,409.37 4,246.61
fe) PV 104.36 76.29 £8.99 104.36 68.99 54.05
(€] Unallacated 11,828.98 11,832.12 10,298.93 11,828.98 10,298.93 11,861.78
Total Segment Liabllity 24,917.26 24,605.81 22,128.98 24,917.26 22,128.98 23,902.26
Notes:

1. The National Company Law Tribunal ('NCLT'), indore Bench, vide order dated 17th September 2020 (‘Insolvency Commencement Date'), initiated Corporate Insolvency Resolution Process ('CIRP') in respect of the
company under the provisions of the Insolvency and Bankruptcy Code, 2016 {'the Code') pursuant to application fited by an operational creditor of the Company. Subsequently, Mr. Navaen Kumar Sood (1P registration No.
IBBI/IPA-D01/IP-PDD132/2017-18/10274) was appointed as Resolution Professional ('RP') by NCLT. Pursuant to commencement of CIRP, the powers of the Board of Directors stand suspended and are exercised by the RP In
line with the provision of the Code. Accordingly, the above results were reviewed by the Management and the RP.

These financial results for the quarter and nine months ended 31st December 2022 have been prepared by the management of the Company in accordance with Regulation 33(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Rules, 2015, These unaudited financial results were placed before the Board of Directors in its meeting held on 10th February, 2023 for their consideration. Accordingly, the unaudited financial
results were considered and recommended in the meeting. In the view thereof, the RP, in reliance of such representations, clarification and explanation provided by the Management has approved the same. To the extent
these unaudited financial results indicate or confirm of events prior to the CIRP commencement date, the confirmaticn is being provided by the Management. The RP is relying on the management representation for all
information and confirmation in relation to the day to day functioning of the Company.

The RP has appraved these unaudited financial results only to the limited extent of discharging the powers of the Board of Directors of the company (suspended during CIRP) which has been canferred upan him in terms of
provisions of Section 17 of the Code.

2. In pursuance of the CIRP process, a resolution plan duly approved by the Committee of Creditors {CoC) was submitted to NCLT for approval. NCLT has rejected the resolution plan vide Order dated 06/01/2023. The
resolution applicant has already filed an appeal at NCLAT challenging the NCLT orders, COC and other stake holders are considering various legal remedies in respect of the NCLT order including filing an appeal at NCLAT.

3. In accordance with the Code, a public announcement was made calling the financial and operational creditors of the Company to submit their claims with IRP / RP. Accordingly, IRP / RP had collated claims submitted by
the creditors. No accounting impact in the books of accounts has been made for any excess, shart ar nan-receipt of claims from operational and financial creditors. ’ﬂ,

4. The carrying value of property plant and equipment and intangible as at 315t December, 2022 s Rs. 13,575.80 lacs and Rs.5.48 Jacs respectively. The Company has not taken in consideration any impact on the value of
the asset, if any, in preparation Financial Results as required by Ind AS 10 on "Event after the Reporting Period” and has not made assessment of impairment as required by Ind AS 36 on Impairment of Assets, if any as at
31st December, 2022 in the value of property plant and equipment and intangible assets.

5. The Company has not been able to obtain confirmations from various trade receivables, deposits, loans and advances, trade and other payables. Accordingly, adjustments if any arising out of reconciliation with these
parties is not available. The Company has carried out its internal assessment and accordingly provided/ written off/ back certain receivables/ payables/ loans and advances.

6. During the quarter ended December, 2022, the company has provided interest expenses on outstanding balances of borrowings from certain banks amounting to Rs. 309.65 Lacs (Corresponding previous quarter ended
December 2021: Rs. 181.12 Lacs) and nine months ended December, 2022 amounting to Rs. 928.94 Lacs (Corresponding previous nine months ended 31st December 2021: Rs. 540.79 Lacs), for the quarter ended
September 2022: Rs. 309.65 Lacs, for the year ended March 2022: Rs. 723.28 Lacs, as per sanction letter stipulations. However, we understand that these banks have not fully provided for the same. Therefore, there exists
a difference with regards to aforesaid amount as per balance confirmation provided by the banks and books of accounts.

7. During the quarter ended December 2022, the company has accrued interest income an Fixed Deposits with Axis Bank amounting to Rs. 5.72 Lacs (Corresponding previous quarter ended December 2021: Rs, 5.72 Lacs)

and for the nine months ended 315t December 2022 amounting to Rs. 17.09 Lacs (Corresponding previous nine month ended December 2021: Rs. 17.09 Lacs), for the quarter ended September 2022: Rs, 5.72 Lacs, for the

year ended March 2022: Rs. 22.68 Lacs. However, the hank has not provided for the same. Therefore, there exists a difference between the aforesaid amount as per halance confirmation provided by the banks and books
of accounts. k

8. Renewahle Energy Certificates of Rs.1,173.00 Lacs are subject to adjudication of pending litigation at Apex Court. The management is hapeful of realising the amaunt considering the legal opinion.

9. During the FY 2021-22, the Company received arder from Principle Commissioner CGST & Central excise related to Valuation methad for calculation of Service tax. The demand as per order is Rs. 8,798.66 Lacs plus
interest. The entire claim of the department has been admitted by the RP and has been provided for in the books of accounts for the year ended March 31, 2022,

10, Figures of the previous\periods have been regrouped and reclassified where ever necessary and feasible, in order to make them comparable.

Resolution Professional
IBBI/IPA-001/1P-P0D132/2017-18/10274
IRP/RP for Ujaas Energy Limited {Company under CIRP)

Place: Indare
Date : February 10, 2023




