


















 

 

 

                                                                                                                             

 

 

Independent Auditor’s Report on Standalone Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

To the Board of Directors of Moser Baer India Limited 
 

1. We have audited the standalone financial results (the “statement”) of Moser Baer India Limited (‘the 
Company’) for the year ended 31 March 2017, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. Attention is drawn to note 13 to the standalone financial results regarding the figures for the quarter 
ended 31 March 2017 as reported in these standalone financial results, which are the balancing figures 
between audited standalone figures in respect of the full financial year and the published standalone year to 
date figures up to the end of the third quarter of the financial year. Also, the figures up to the end of the 
third quarter had only been reviewed and not subjected to audit. These standalone financial results are 
based on the standalone financial statements for the year ended 31 March 2017 prepared in accordance with 
the accounting principles generally accepted in India, including Accounting Standards (‘AS’) prescribed 
under Section 133 of the Companies Act, 2013 (‘the Act’), read with Rule 7 of the Companies (Accounts) 
Rules, 2014 (as amended) and published standalone year to date figures up to the end of the third quarter of 
the financial year prepared in accordance with the recognition and measurement principles laid down in AS 
25, Interim Financial Reporting, prescribed under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014 (as amended), and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the responsibility of the 
Company’s management. Our responsibility is to express an opinion on these standalone financial results 
based on our audit of the standalone financial statements for the year ended 31 March 2017 and our review 
of standalone financial results for the nine months period ended 31 December 2016. 
 

2. We conducted 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 misstatements. 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 our audit provides a 
reasonable basis for our qualified opinion. 

 

 

 



 

 

 

 

3. As explained in note 2 of the statement, the Company’s short term borrowings and other current liabilities 
as at 31 March 2017 include balances payable to various lender banks amounting to Rs. 75,864 lakhs and 
Rs. 1,57,004 respectively. These lender banks have taken an exit from Corporate Debt Restructuring Cell on 
10 October 2016. As a result the accounting for these balances should be as per the original agreements 
entered with such lenders banks. However, in absence of definitive agreement with the banks with respect 
to calculation of interest and loan liability and reconciliation of outstanding debt with the lender banks, we 
are unable to comment upon the possible impact of such exit on the carrying value of aforesaid short term 
borrowings, other current liabilities as at 31 March 2017 and interest expense (including penal interest, if 
any) for the year ended 31 March 2017 and the consequential impact on the accompanying statement. 

 
4. As explained in note 3 of the statement, the Company has fixed assets aggregating to Rs. 41,709 lakhs in 

respect of which management recorded an impairment loss of Rs. 6,100 lakhs in quarter ended                    
30 September 2016. In the absence of sufficient and appropriate audit evidence with respect to the 
uncertainty underlying the assumptions used in the long term projections referred to in note 3, we are 
unable to comment on the carrying value of aforesaid fixed assets as at 31 March 2017 and the 
consequential impact, if any, on the accompanying statement. 

 
5. As explained in note 4 of the statement, the Company has an investment of Rs. 1,668 lakhs, trade 

receivables amounting to Rs. 3,442 lakhs and short term loans and advances (net of payables of               
Rs.144 lakhs) amounting to Rs. 43 lakhs in a wholly owned subsidiary as at 31 March 2017, being 
considered good and recoverable by the management. These balances are after netting off provision for 
diminution in value of investment and provision for doubtful trade receivables of Rs. 2,476 lakhs and               
Rs. 5,748 lakhs respectively already recorded by the Company during the year ended 31 March 2017 (during 
the quarter ended 31 March 2017: Rs. 1,927 lakhs and Rs. 1,900 lakhs respectively). However, in the 
absence of sufficient appropriate audit evidence in respect of uncertainty underlying the assumptions used 
in the long term projections as referred to in the said note, we are unable to comment on the carrying value 
of these investments, trade receivables and short term loans and advances as at 31 March 2017, and 
provision for diminution in value of investment and doubtful trade receivables for the year ended 31 March 
2017 and the consequential impact on the accompanying statement. 

 
6. In our opinion and to the best of our information and according to the explanations given to us, the 

standalone financial results: 
 
(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 
dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard except for the 
possible effects of the matters described in paragraphs 3 to 5; and 
 

(ii) give a true and fair view of the standalone net loss and other financial information in conformity with 
the accounting principles generally accepted in India for the year ended 31 March 2017 except for the 
possible effects of the matters described in paragraph 3 to 5. 

 

 
 
 
 
 
 
 
 



 

 

 
 
 

7. We draw attention to note 1 of the statement which indicates that the Company has incurred a net loss of 
Rs. 1,11,395 lakhs during the year ended 31 March 2017 and, as of that date, the Company’s accumulated 
losses amounted to Rs. 3,47,446 lakhs resulting in complete erosion of its net worth. Further, as of that 
date, the Company’s current liabilities exceeded its current assets by Rs. 3,39,842 lakhs. These conditions, 
along with other matters as set forth in note 1 indicate the existence of material uncertainty that may cast 
significant doubt about the Company’s ability to continue as a going concern. Our opinion is not modified 
in respect of this matter. 

 
        

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013    

            

per Neeraj Goel    

 Partner   

 Membership No.:  099514 

 

Place: New Delhi 

Date: 23 May 2017  



 

 

 

 

 

                                                                                                                             

 

Independent Auditor’s Report on Consolidated Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

To the Board of Directors of Moser Baer India Limited 
 

1. We have audited the consolidated financial results (the “statement) of Moser Baer India Limited (‘the 
Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as ‘the Group’), for the year ended 31 March 2017, being submitted by the Holding Company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. These consolidated financial results are based on the consolidated financial statements 
for the year ended 31 March 2017 prepared in accordance with the accounting principles generally 
accepted in India, including Accounting Standards (‘AS’) prescribed under Section 133 of the Companies 
Act, 2013 (‘the Act’), read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI 
Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 
5 July 2016, which are the responsibility of the Holding Company’s management. Our responsibility is to 
express an opinion on these consolidated financial results based on our audit of the consolidated 
financial statements for the year ended 31 March 2017.   

 
2. We conducted 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 misstatements. 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 our audit provides a 
reasonable basis for our qualified opinion. 

 
3. As explained in note 2 and note 8 of the statement, the Group’s short term borrowings and other 

current liabilities as at 31 March 2017 include amounts payable by Holding Company to various lender 
banks amounting to Rs. 75,864 lakhs and Rs. 1,57,004 lakhs respectively and amounts payable by two 
subsidiary companies, Moser Baer Solar Limited (MBSL) and Helios Photovoltaic Limited (HPVL) 
aggregating to Rs. 32,417 lakhs and Rs. 2,20,997 lakhs respectively. The lender banks have exited from 
Corporate Debt Restructuring Mechanism in respect of Holding Company and those two subsidiary 
companies. As a result .the. accounting for these balances should be as per the original agreements  

 



 

 
 
entered with such lenders banks. However, in absence of definitive agreement with the banks with 
respect to calculation of interest and loan liability and reconciliation of outstanding debt with the lender 
banks, we are unable to comment upon the possible impact of such exit on the carrying value of 
aforesaid short term borrowings, other current liabilities of the Group as at 31 March 2017 and interest 
expense (including penal interest, if any) for the year ended 31 March 2017 and the consequential impact 
on the accompanying statement. The audit opinions of MBSL and HPVL were issued by us vide our 
report dated 23 May 2017. 
 

4. As explained in note 3 of the statement, Group’s has fixed assets aggregating to Rs. 41,709 lakhs in 
books of Holding Company in respect of which management recorded an impairment loss of Rs. 6,100 
lakhs during the year. Further, as explained in note 11 of the statement, two of its subsidiaries MBSL and 
HPVL have fixed assets aggregating to Rs. 53,697 lakhs in respect of which an impairment of              
Rs. 22,857 lakhs and Rs Nil in MBSL and HPVL respectively has been recorded. In the absence of 
sufficient and appropriate audit evidence with respect to the uncertainty underlying the assumptions used 
in the long term projections referred to in note 3 and 11, we are unable to comment on the carrying 
value of aforesaid fixed assets as at 31 March 2017 and the consequential impact, if any, on the 
accompanying statement. The audit opinions of MBSL and HPVL were issued by us vide our report 
dated 23 May 2017. 
 

5. 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 other auditors on separate financial results and on other 
financial information of the subsidiaries, the consolidated financial results: 

 
(i) include the financial results for the year ended 31 March 2017, of the following entities:  

 
European Optic Media Technology GmBH, Moser Baer Distribution Limited (formerly known as 
Moser Baer SEZ Developer Limited), Solar Research Limited, Moser Baer Laboratories Limited, 
Moser Baer Investments Limited, Photovoltaic Holdings Limited, MB Solar Holdings Limited, 
Perafly Limited, Nicofly Limited, Peraround Limited, Advoferm Limited, Tifton Limited, Value 
Solar Energy Private Limited, Pride Solar Systems Private Limited, Admire Energy Solutions 
Private Limited, Moser Baer Solar Systems Private Limited, Competent Solar Energy Private 
Limited, Moser Baer Infrastructure and Developers Limited and Moser Baer Photovoltaic Inc. 
USA. 
 

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 
2016 in this regard except for the possible effects of the matters described in paragraphs 3 and 4; 
and 
 

(iii) give a true and fair view of the consolidated net loss and other financial information in conformity 
with the accounting principles generally accepted in India for the year ended 31 March 2017 except 
for the possible effects of the matters described in paragraphs 3 and 4. 

  
6. We draw attention to note 10 to the statement. The Group has incurred a net loss of Rs. 1,06,143 lakhs 

for the year ended 31 March 2017 and, as of that date, the Group’s accumulated losses amounted to             
Rs 6,26,482 lakhs resulting in complete erosion of its net worth. Further, as of that date, the Group’s 
current liabilities exceeded its current assets by Rs. 599,589 lakhs. These conditions, along with matters 
set forth in note 10 indicate the existence of uncertainty that may cast significant doubt about the 
Group’s ability to continue as a going concern. Our opinion is not modified in respect of this matter. 
 

 
 
 



 

 

 
 

 
7. We draw attention to note 9 to the statement which describes uncertainty related to outcome of 

arbitration and litigation proceedings against a vendor for recovery of advances aggregating to Rs. 17,388 
lakhs as at 31 March 2017 in case of a subsidiary company HPVL. Pending the ultimate outcome of the 
matter, which is presently uncertain, no further adjustment has been recorded in the financial results. 
Our opinion is not modified in respect of this matter. 

 
8. We did not audit the financial statements of ten subsidiaries, whose financial statements reflect total 

assets of Rs. 23,072 lakhs [Rs 2,117 lakhs net of elimination] and net assets of Rs. 7,949 lakhs [Rs (449) 
lakhs net of elimination] as at 31 March 2017, and total revenues of Rs. 7,725 lakhs [Rs 7,725 lakhs net of 
elimination] for the year ended on that date, as considered in the consolidated financial results. These 
financial statements have been audited by other auditors whose reports have been furnished to us by the 
management and our opinion on the consolidated financial results, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, and our report in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, 
in so far as it relates to the aforesaid subsidiaries, are based solely on the reports of such other auditors. 

 
Our opinion on the consolidated financial results is not modified in respect of this matter with respect to 
our reliance on the work done by and the reports of the other auditors. 
 

9. We did not audit the financial statements of nine subsidiaries, whose financial statements reflect total 
assets of Rs. 1,05,080 lakhs [Rs 603 lakhs net of elimination] and net assets of  Rs. 81,180 lakhs [Rs (759) 
lakhs net of elimination] as at 31 March 2017, and total revenues of Rs. 1,532 lakhs [1,532 lakhs net of 
elimination] for the year ended on that date, as considered in the consolidated financial results. These 
financial statements are unaudited and have been furnished to us by the management and our opinion on 
the consolidated financial results, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries and our report in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 
30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to the 
aforesaid subsidiaries, are based solely on such unaudited financial statements. In our opinion and 
according to the information and explanations given to us by the management, these financial statements 
are not material to the Group. 
 
Our opinion on the consolidated financial results is not modified in respect of this matter with respect to 
our reliance on the financial information certified by the management. 

 
        

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013    

            

per Neeraj Goel    

 Partner   

 Membership No.:  099514 

 

Place: New Delhi 

Date: 23 May 2017  



















 

 

 

PRESS RELEASE 

Moser Baer announces January-March’17 Results 
 

New Delhi, May 23, 2017 

Moser Baer India Limited (MBIL) today released its financial results for the January-March’17 

quarter. The financial results for the period ended March’17 were approved by the company’s 

Board of Directors, at its meeting in New Delhi today. 

Highlights:  

• Total standalone income stood at INR 1,155 million for January-March’17 quarter. 

• While the traction remained healthy for OEM customers, the domestic market for 

optical media, earlier impacted by the effects of demonetization, now shows recovery.  

• Production and sales volume of optical media during the quarter was severely impacted 

by liquidity constraints at the operating level resulting in lower revenues and pending 

order book. 

• Solid State Media (SSM) segment recorded 12% (consolidated) increase in the quarterly 

turnover Y-o-Y. However, margins have been under pressure due to input price increase. 

• In the Solid State Lighting (SSL) segment, the Company continues to strengthen its brand 

presence in the retail market and achieve regular growth in the in B2B and B2C 

segments through its sustainable quality. 

• In the SSL segment, the Company’s brand received approval by the Bureau of Standard 

of Bhutan for supplying in Bhutan and sales have already begun.  

 

 



Trends & Outlook in Storage Media: 

• Net Sales stood at INR 1,011 million. 

• Product mix and contracted ASPs are expected to be stable in the coming quarters. 

• Reduction in fixed costs post consolidation in plant operations. 

• Market consolidation likely to lead to stable volumes in the domestic market. 

• Scarcity of NAND due to technology transition from 2D to 3D expected to result in slow 

down in SSM sales over the next quarter 

Trends & Outlook in Solid State Lighting 

• Leveraging the market opportunity through continuous launch of new products by in-

house R&D team. 

• Strengthening channel sales by appointing distributors and focusing on increasing brand 

visibility in the marketplace, mainly in South and North region. 

• Strategic sourcing giving an edge to Moser Baer LED products to become cost 

competitive.  

Financial Update: 

• The Company is pursuing resolution of debt with secured lenders and FCCBs holders. It 

is in the process of negotiation with the bondholders to re-structure the terms of the 

bonds. This is now subject to the approval of secured lenders, which is expected to be 

settled only along with the resolution of secured debt. Meanwhile, the company has 

applied to the RBI for extension of time. 

Trends in the Solar Photovoltaic business: 

• As of March 31, 2017, India had installed 12,163 MW of utility scale solar PV capacity as 

per Bridge to India Report. Capacity under development as of March 31, 2017 stands at 

12,381 MW. Tamil Nadu, Andhra Pradesh and Telangana have emerged as the fastest 

growing states.  



• However, volatility in DCR orders and delay in disbursement of approved government 

subsidy under SIPS continues to impact the manufacturing operations and limit cash 

flows and volumes. 

• PV operations impacted by liquidity constraints and external market factors. However, 

based on customer support, 14.63 MW of Moser Baer manufactured module sales were 

made during the quarter along with 3.26 MW of Moser Baer manufactured cell sales. 

• The Solar Subsidiaries continue to engage with their secured lenders to seek support for 

their revival. Despite the lender consortium (under CDR) withdrawing support, the solar 

subsidiaries continue operations based on customer support and management’s efforts 

at optimizing cash flows.  

Commenting on the solar business of the company, K N Subramaniam, CEO, Moser Baer Solar 

Limited said: “2016-17 has been a landmark year with cumulative solar installations of 12,163 

MW  till March 31, 2017 with net additions of 5,401 MW in 2016-17.  

The Government has been keen to promote Domestic Solar Manufacturing to get benefits of 

substantial foreign exchange savings on account of imports, employment generation and also 

to minimize dependence on mass scale imports from China and to attain self sufficiency for this 

critical item. We expect new policies to promote domestic manufacturing which are currently 

under consideration.” 

 

About Moser Baer India Ltd. 

 

Moser Baer India Limited headquartered in New Delhi, is a leading global tech-

manufacturing company. Established in 1983, the company has successfully 

developed cutting edge technologies to become one of the world's largest 

manufacturers of Optical Storage Media like CDs and DVDs and Solid State Media. 

The Company has also entered into the emerging energy efficiency lighting 

segment. Over the years the company has entered into exciting areas of 



technology manufacturing and is a market leader in the high growth photovoltaic 

space. It is the only company worldwide to receive the prestigious 5-star rating 

from TÜV Rheinland for 3 years in a row (2009 - 2012) maintaining highest 

standards of quality in manufacturing PV modules. Moser Baer India has emerged 

as one of the most credible brands focused on hi-tech manufacturing and R & D 

activities. It is continuing to unfold the next generation innovative technologies 

that will catapult India into a respectable manufacturing hub. 

Website: www.moserbaer.com 

For further information, please contact : 

Corporate communications:  

Communications.mb@moserbaer.in 

011-40594175 


