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National Stock Exchange of India Ltd. 

Exchange Plaza, Bandra - Kurla Complex, 
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COMPANY CODE: 526608 COMPANY CODE: ELECTHERM 

Dear Sir/Madam, 

Subject: Outcome of Board Meeting held on 12th August, 2022 

This is to inform you that the Board of Directors ("Board") of the Company at their 
meeting held on 12th August, 2022, inter alia approved and adopted Standalone and 

Consolidated Unaudited Financial Results for the quarter ended on 30th June, 2022. Copy 
of Standalone and Consolidated Unaudited Financial Results for the quarter ended on 
30 th June, 2022 along with limited review report are attached herewith. 

The Board Meeting concluded at c:5. ~O p.m. on 12th August, 2022. 

You are requested to take the same on your record . 

Thanking you , 

Yours faithfully, 

For Electrotherm (India) Limited 

~ 
Company Secretary 

Ene!: As above 
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ELECTROTHERM (INDIA) LIMITED 
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Statement of unudited Standalone Financial Results For The Quarter Ended on 30th June, 2022 
(Rs. in Crores Exceot for EarninQ Per Sharej 

Standalone 

Quarter Ended Year Ended 
1--30-06-2022 31-03-2022 30-06-2021 31-03-2022 

Sr. No. Particulars Unaudited Audited (Refer Unaudited Audited 
Note No 2) 

I. Revenue from Operations 67858 60674 69427 2,83028 
II , Other Income 255 168 041 376 
III. Total Income (1+11) 681.1 3 608.42 694.68 2834.04 
IV. Expenses: 

a) Cost of materials consumed 573.88 432.70 504.17 2,127.85 
b) Purch ases of stock-in-trade - - 0.88 1.60 

(c) Changes in Inventories of finished goods, work-m· (670) 81 2 ,: 17.66) (48.01) 
~rogress and stock·in·trade 
d) Employee benefits expenses 3301 341 3 34.61 13367 
e) Finance Costs 10.97 1373 10.66 4535 

(f) Depreciation and amortisation expenses 11 72 2080 21 66 8578 
(g) Other expenses 101 21 11942 11636 51979 
Total Expenses (IV) 724.09 628.90 £70.68 2866.03 

V. Profit / (Loss) before exceptional items and tax(III-IV) (42 .96) (20.48) 24.00 (31.99) 

VI. ExceQtional items - (22 .33 - (22.33 
VII. Profit / (Loss) before tax (V+VI) (42.96) (42.81 24.00 (54.32 
VIII. Tax expense 

1) Currenttax - - - -
2) Deferred Ta x - - - -

IX. Net Profit IJLoss) for the period (VII-VIII) (42.96) (42.81 24.00 (54.32) 
X. Other Com.J)rehensive Income / (Loss) 

A) Items that will not be reclassified to Profit or Loss 
i) Remeasu rement Galn/(Loss ) on Defined Benefit Plans (01 0) (0 61 ) 0.33 o 39 

ii ) Income tax relating to items that will not be reclassified to - - - -
profit or loss 

B) Items that will be reclassified to Profit or Loss - - - -
XI. Total Comprehensive income I (Loss) for the period (43 .06) (43.42 ) 24.33 (53.93 ) 

IX+X) 
XII. Paid -up Equity Share Capital (Face value of Rs 10/- each) 12.74 1274 1274 1274 

XIII. Other Equ ity excl uding Reva luation Reserve as at March 31 st - - ( 1.177.76) 

XIV . EarnlrlJlU>~~!y.~~re (not ~~uali~~~.!~.!.~~...9.l!~_rter) 
BaSIC (33.71 (33 60 1884 (4264 
Diluted (33 '71) (33.60) 18.84 (42.64) 

Notes: 

1 The above Standa lone financial results of the Company were required to be reviewed In the meeting held on 2nd AU91Jst, 2022, but due to 
technica l issues in SAP accounting software , the Standa lone unaudited financial results for the quarter ended on 30th June, 2022 have been 
reviewed by the Audit Comm ittee and approved by the Board of Directors of Electrotherm (India) Limited (the "Company") at their meeting 
held on 12th August, 2022. 

2 The figures for the last quarter ended 31st March, 2022 are the balancing figures between audited figures in respect o'f1he full financial year 
ending 31st March. 2022 and the unaudited published year to-date figures up to 31st December. 2021 being the date of the end of the third 
quarter, which were subjected to limited review 

3 The statutory auditors have carned out limited rev iew of the standalone financial results of the Company for the quarter ended 30th June 
2022 

4 The Effect of Settlement with Assets Reconstruction Compan ies / Bankers , if any, is made on the fina l compliane:; of all the term and 
conditions of the agreements and the sanction of the revised repayment schedu le by the respective lenders/ARCs 

5 The Reserve Bank of India (RBI) has notified the Covid-19 Regu latory Packages permitting lenders to grant mOI:a'iorium period fo r al l 
instalments falling due between 1 st March. 2020 to 31 st August, 2020 The company has not paid one of the instalments each due for the 
quarter ended on 31 st December , 2019 and 31 st March, 2020 The company has not paid major of the instalments due from 30th June, 2020 
to 30th June. 2022 and interest due thereon for the penod from 30th September. 2020 to 30th June , 2022 The company has requested 
respective lenders/Ar-<Cs to allow this moratorium penod for th e pClyments and lor the revised repayment schedule and which is yet to be 
confi rmed by the respective lenders/AF-<Cs and IS further subject the outcome of notice issued under SARFAESI Act. by the lender ARC 



6 Subsequent to the quarter ended on 30th June 2022 Edelweiss Asse t Reconstruction Company limited has issued stEltulory demand notice 
dated 13th July 2022 under section 13(2) of Secuntlsat lon and I~econstruction of Financial Assets and Enforcement of Security Interest Act , 
2002 ("SARFAESI") read with Security Interest (Enforcement) Ru les, 2002 to the Company and personal guarantors to discharge the 
liabilities within sixty days from the date of notice 1 he Company is yet to reply/comply, to the said notice 

7 Central Bank of India , a financial creditor has filed a petition under section 7 of the Insolvency and Bankruptcy Code, 2016 before the 
National Company Law Tribunal (NCL T), Ahmedabad for initiating Corporate Insolvency Resolution Process (CIRP) agclinst the Company for 
an amount of Rs. 1059.59 Crores _ The Company has filed its affidavit of objection and the Bank has filed rebuttal affidavit. The matter was 
lastly heard by the Hon'bte NCLT on 041h May 2022 and reserved fo r order The Company has on 29th June, 2022 accepted the Compromise 
lOne Time Settlement (OTS) letter of Cen tral Bank of India dated 28th June, 2022 for their outstanding loan I credit faci lities. As per the 
settlement terms and conditions, all the proceedings in vario us lega l forums wil l be kepi In abeyance till receipt of fina l payment under the 
OTS Based on this , the pron ouncement of order was deferred to place on record the proposal by way of settlement terms, Further Edelweiss 
Asset Reconstruction Company Limited has filed an application for Proceedings under Section Rule 11 of NCL T, 2016 and the same has 
been adjourned to next date 

8 The bank accounts of company were classified as non-performing assets (other than loan stated in para 5 & 7) and therefore provision for 
interest on term loan and working capital loan for the quarter ended as on 30th June, 2022 under consideration on approximate basis of Rs 
24 ,36 Crore and upto 30th June, 2022 of Rs 59071 Crore have not been provided in the books of accounts and accordingly the amount of 
Net loss for the quarter is understated by Rs 24 ,36 Crore and the amount of Assets Reconstruction Company liability and total retained 
earnings/(Ioss) as on 30th June, 2022 is under stated by Rs, 590.71 Crore. The statutory auditor has expressed qualification in respect of 
above as regards to non-provision of interest by the company , 

9 Few accounts of "Trade Receivables", "Trade Payable", Bank / Loan Accoun l, "Advances from Customer', "Advances Recoverable in Cash or 
Kind " "Advances to suppliers and other parties" Including very old balances, are subject 10 confirmation/reconciliation The balance with 
revenue authorities are subject to final assessment order and/o r submiSSion of returns The amounts of inventories are as taken by the 
management. 

10 There are certain pending enquiries / notices / summons I lit igation I recovery proceedings agalnsllhe company and directors of lhe company 
before debts recovery tribunal , Central bureau of Investigation , Directorate of Enforcement, National Company Law Tribunal, Regiona l 
Director of Ministry of Corporate Affairs, Indirect Tax Department (Ahmedabad and Mumbai) and various courts Pending final outcome of the 
ongoing investigations/enquiries , no impact of the same has been considered in these statements and it will be considered on attaining its 
finality 

11 As per Ind AS 108 "Operating Segments", if a financial re port con tains both consolidated financial statements and the separate financial 
statements of the Parent Company , segment IIlformation may be presented on the basis of the consolidated financial statements Thus. 
disclosure reqUired by regulation 33 of the SElil (Listing Oblig ati ons & Disclosure ReqUirements) Regulations, 2015 on segment information 
is given in consolidated financial results 

12 The Company hold investment in equity shares of Hans Ispat Limited (Wholly Owned SubSidiary Company) . Bank of Baroda had filed Ongll1al 
Application against said Wholly Owned Subsidiary Company & its guarantors (i .e. Mr. Shailesh Bhandari and Mr Mukesh Bhandari) before 
Debts Recovery Tribunal-1 , Ahmedabad ("DRr) under section 19 of Ihe Recovery of Debts due to Banks and Financial Institutions Act 1993_ 
The Hon'ble DRT vide judgement dated April 15, 2019 allowed the original application filed by the Bank of Baroda and for issue of recovery 
certificate against the Wholly Owned Subsidiary Company and guarantors to the tune of Rs, 50,74 Crores and future interest on the amount 
due @12 00% P a with monthly rests from the date of filing of Original Application till the recovery of amount. The Hon 'ble Recovery Officer 
of the DRT has initiated recovery proceedings and passed order / issued warrant for attachment of hypothecated / mortgaged properties . 
Thereafter, the Hon'ble Recovery Officer has put the properties for e-auction on 22nd November, 2019, 29th April, 2020, 24th September, 
2021 and 18th November, 2021 On 18th November, 2021 the bid offer of Rs , 3303 Crores from Kemo Steel Industries Private Ltd was 
successful The Ld Recovery Officer, DRT -I Ahmedabad confirmed the sale and handover the possession on 6th April , 2022 to the auction 
purchaser Sale Certificate was issued on 7th Apri l, 2022 in favour of the auction purch aser 

However, Invent Assets Securitisations & Reconstruction Private Limited (assignee of debts of State Bank of India for Wholly Owned 
Subsidiary Company) has filed an appeal In DRAT, Mumbai The Hon 'ble DRAT has passed an order on 19th April, 2022 that further 
proceeding consequent to the sale which has already confirmed and possession handed-over be stalled and stayed further proceedings and 
status-quo to be maintained The said appeal is pending in DRAT, Mumbai for further hearing 

In view of this above facts and circumstance, the company have not impaired the value of the investment in equity of the Wholly Owned 
Subsidiary Company 

Further, as on 31 st March 2022, the company had receivable III the form of Advances and Trade Receivable of Rs 8936 Crore and against 
which as a prudent deciSion , during the quarter ended as at 31st March 2022, the company had prOVided expected credit loss of Rs 22 33 
Crore on the balance outstanding and which had been considered as Exceptional items and the treatment of the balance amount will be 
accounted on the basis of the final outcome of the order of the Hon'ble DRAT andlor Court 

13 Figure of previous period's have been regrouped, wherever considered necessary to make them comparable to current period 

figure. 

Place: Ahmedabad 
Date: 12th August, 2022 

FOR ELECTROTHERM (INDIA) LIMITED _ 

~ ... CO) 
Shailesh Bhandari 
Managing Director 
(DIN: 00058866) 
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Statement of unaudited Consolidated Financial Results For The Quarter Ended on 30th June, 2022 

(Rs. in Crores Except for Earnln!! Per Share 
Consolidated 

Sr. No. Particulars Quarter Ended Year Ended 
30-06-2022 31-03-2022 30-06-2021 31-03-2022 
Unaudited Audited (Refer Unaudited Audited 

Note No 2) 
I. Revenue from Operations 67858 60674 69532 2.831 31 

II. Other income 255 442 042 654 

III. Total Income (1+11) 681.13 611 .16 695.74 2,837.85 
IV. Expenses : 

(a) Cost of materials consumed 57388 43285 50405 2.12745 

(b) Purchases of stock-in-trade - - - -
(c) Changes in inventories of finished goods, work-in-progress (6.69) 8.89 (1625) (45.18) 
and stock-in-trade 
(d) Employee benefits expenses 3305 35.30 3537 137.16 
(e) Finance Costs 1206 1371.\ 1070 4545 

(f) DepreCiation and amortisation p.xpenses 1223 21 17 22.24 8790 

(g) Other expenses 101 .33 12189 11747 52544 

Total Expenses (IV) 725.86 633.88 673.58 2,878.22 

V. Profit! (Loss) before exceptional items, Share in Profit! (44.73 ) (22.72) 22.16 (40.37) 
(Loss) of Joint Venture and tax (III-IV) 

VI. Exceptional items - - - -
VII Profit I (Loss) before tax and share in Profit!(Loss) of Joint (44.73) (22.72) 22.16 (40.37) 

,venture IV+VII 
VIII. T-ax expense 

1) Current tax 000 - -
1121 Deferred Tax - - . 

IX. Profit I(Loss) for the period before Share of Profit of Joint (44.73) (22.72) 22.16 (40.37 ) 
Venture (VII-VIII) 

X. Share of Profit of Joint Venture . 001 

XI. Net Profit I (Loss) for the period (IX+X) (44.73) (22.72) 22.16 (40.36) 

XII . Other Comprehensive Income I (Loss) 
A)ltems that will not be reclassified to Profit or Loss 
il Remeasurement Gain£LLoss) on Defined Benefit f'lans (0 10) (061 0.33 0.39 
Ii) Income lax relaUn!! 10 Items thai will not be reclassified to - - - -

B) Items that Will be reclassified to Profit or Loss - -
XIII. Total Comprehensive Incomel (Loss) for the period (XI+XII) (44.83 ) (23.33) 22.49 (39.97) 

XIV. Net Profit I (Loss) after share of Profit I (Loss) after share 
of Profit of Joint Venture attributable to 

Equity holder of the parent {4473 (2272 2216 (40.36 - - -_. 
Non contro lli n~ Interest - . -

Other Comprehensive Income I (Loss) attributable to 
_____ £:~_i.!1'_~?lde~_0.!.~~~ ___ _____ _ (0 10 (0 .61 ) 0.33 0.39 

Non controlling Interest - - -
XV, Total Comprehensive Income I (Loss) for the period 

attributable to 

Equity holder of the parent (44 .83 (2333 2249 (3997 
Non controllin~ I nteres! - - . 

XVI. Paid -up Equity Share Capital (Face value of Rs 10/- each) 12.74 1274 1274 1274 

XVII Other Equity excluding Revaluation Reserve as at March 31 st . - (1,341 67) 

XVIII Earnings per e9uit~ share (nol annuallsed for the Quarter) 
Basic ,(35.10 (1 7_83 17.39 (31.68 
Olluted (3510) {17.83 17.39 (31.68 

..--.... 



SEGMENT WISE REVENUE, RESULTS, ASSETS & LIABILITIES 
(Rs. in Croresl 

Consolidated 
Quarter Ended Year Ended 

Sr, No. Particulars 30-06-2022 31-03-2022 30-06-2021 31-03-2022 

Unaudited 
Audited (Refer 

Unaudited Audited 
Note No 2) 

1 Se~ment Revenue 
I(a) Engineering & Technologies Division 190.23 267.61 21304 97532 
I(b) Special Steel Division 49738 35789 49361 1.894.93 
I(c) Electric Vehicle Division 11 19 121 5 824 5568 
I(d) Others 002 011 008 032 
Total 698 .82 637.76 714.97 2926..25 
Less: Inter Segment Revenue 2024 31 02 1965 94 .94 
Revenue from OJ?!~!ations _____ __ 678.58 606.74 695.32 2831 .31 

2 Segmon!..~E!.sults f!.Qf!l_~l9..r£_ Fln.!l-"!co Cost and Tax 
I(a) Enqll10ennq & reChnOlojlleS DIvision 161 6 1057 21 78 62.88 
I (b) Special Steel DIvision (49081 (16.15 1088 (56.84 
I(c) Electnc Vehicle DIVISion 0.25 (3.51 0.21 (118 
I(d) Others 000 01 5 (001 022 
Total (32.671 (8.94 32.86 5.08 
Less : (i) Finance Costs 12.06 1378 1070 4545 
Add: (ii) Exceptional Item - -
Total Profit /lLoss) Before Tax (44.73) (22.72 22.16 140.37 

3 Segment Assets 
a) Engineering & Technotogles DIVISion 571 91 54150 565.47 541 .50 

(b) Special Steel DIVISion 1.19731 1.16251 1.23175 1.16251 
c) Electnc Vehicle DIVISion 33.17 3305 3334 3305 
d) Others 7.80 778 6.69 7.78 

Total 1 810.19 1 744.84 1 837.25 1744.84 
4 Se~ment Liabilities 

a) Engineering & Technologies Division 83668 781 05 72091 781 05 
b) Special Steel Division 2,062 56 200684 2,09820 2,006.84 
c) Electric Vehicle Division 1031 10.49 961 10.49 
d) Others 2783 28 .82 2844 28.82 

Total 2,937.38 2,827_20 2,857.16 2,827.20 
Notes: 

1 The above Consolidated financial results of the Company were required to be reviewed In the meeting held on 2nd August , 2022 but 
due to technical issues in SAF' accounting software . the consolidated unaudited financial results for the quarter ended on 30th June. 
2022 have been reviewed by the Audit Committee and approved by the Board of Directors of Electrotherm (India) Limited (the 
"Company") at their meeting held on 12th August. 2022 

2 The figures for the last quarter ended 31 st March. 2022 are the balanCing figures between audited figures In respect of the fulilinancial 
year ending 31 st March. 2022 and the unaudited published year to-date figures up to 31 st December, 2021 being the date of the end of 
the third quarter. which were subjected to limited review 

3 The statutory auditors have carried out limited review of the consolida ted nnanclal resul ts of the group for the Quarter ended 30th June. 
2022 

4 The Effect of Settlement with Assets Reconstruction Compames I Bankers. If any. is made on the finaJ compliance of all the term and 
conditions of the agreements and the sanction of the revised repayment schedule by the respective lenders/ARCs. 

5 The Reserve Bank of India (RBI) has notified the Covld-19 Regulatory Packages permltllng lenders to grant moratorium penod for all 
instalments falling due between 1st March. 2020 to 31st August. 2020 The group has not paid two of the instalments each due for the 
quarter ended on 31st December, 2019 and 31st March. 2020 The group has not paid major of the instalments due from 30th June, 
2020 to 30th June , 2022 and interest due thereon for the period from 30th September. 2020 to 30th June. 2022 The group has 
requested respective lenders/ARCs to allow this moratoflum period for the payments and / or the revised repayment schedule and 
which is yet to be confirmed by the re spective lenders/AI,Cs and is further subject the outcome of notice issued under SARFAESI Act . 
by the lender ARC 

6 Subsequent to the quarter ended on 30th June. 2022 Fdelwelss Asset Reconstruction Company Limited has Issued statutory demand 
notice dated 13th July 2022 under section 13(2) of Securitisation and Reconstruction of Financial Assets and Enforcement of Security 
Interest Act. 2002 ("SARFASI') read With Security Interest (Enforcement) Rules . 2002 to the holding company and its personal 
guarantors to discharge the liabilities within sixty days from the date of notice The holdin9 company is yet to reply/comply , to the said 
notice 



7 Central Bank of India. a financial credilor has filM a petition under section 7 of the Insolvency and Bankruptcy Code, 2016 before the 
National Company law Tribunal (NCL. I ). Ahmp.dabad for initiating Corporate Insolvency Resolution Process (CIRP) against the holding 
company for an amount of Rs . 1059.59 Crores The hold ing company has filed its affidavit of objection and the Bank has filed rebuttal 
affidavit. The matter was lastly heard by the Hon 'ble NCl T on 04th May 2022 and reserved for order. The holding Company has on 
29th June, 2022 accepted the Compromise / One Tim e Settlement (O'T S) letter of Central Bank of India dated 28th June, 2022 for their 
outstanding loan I credit facilities As per Ihe settlement te rms and conditions , all the proceedings in various legal forums will be kept in 
abeyance till receipt of final payment under the OTS Based on this, the pronouncement of order was deferred to place on record the 
proposal by way of settlement terms Further Edelweiss Asset Reconstruction Company Limited has filed an application for 
Proceedings under Section Rule 11 of NClT, 2016 and the same has been adjourned to next date 

8 The bank accounts of group were classified as non-performing assets (other t/'lan loan stated in para 5 & 7) and therefore provision for 
interest on term loan and working capital loan for the quarter ended as on 30th June, 2022 under consideration on approximate basis 
of Rs 29 11 Crore and upto 30th June . 2022 of Rs 711 .80 Crore have not been provided in the books of accounts and accordingly the 
amount of Net loss for the quarter is understated by Hs 29 11 Crore and the amount of Assets Reconstruction Company 1 Bank liability 
and total retained earnings/(Ioss) as on 30th June, 2022 is ullder stated by Rs 711 80 Crore The statutory auditor has expressed 
qualification In respect of above as regards to non provision of interest by the group 

9 Few accounts of "Trade f~e ceivables". "hade Payable", Bank / Loan Account, "Advances from Customer' "Advances Recoverable in 
Cash or Kind", "Advances to suppliers and other parties", including very old balances, are subject to confirmation/reconciliation. The 
balance with revenue authorit ies are subject to final assessment order and/or submission of returns. The amounts of inventories are as 
taken by the management. 

10 There are certain pending enquiries / notices / summolls IIitl9a (lon 1 recovery proceedings against the gfOUp and directors of the group 
before debts recovery tribuna l, Central bureau of Investigation, Directorate of Enforcement, National Company Law Tribunal, Regional 
Director of Ministry of Corporate Affa irs, Indirect Tax Department (Ahmedabad and Mumbai) and various courts . Pending final outcome 
of the ongoing investigations/enquiries. no impact of the same has been considered in these statements and it will be considered on 
attaining its finality 

11 (a) In respect of Joint Venture 13haskarpara Coal Company I.imi ted the MinistrY of Coal, Government of India has taken action for de-
allocation of Coal Block, affecting the going concern of the said company 

(b) In respect of Shree Ram Electro Cast Limited . one of the subsidiary , the State Bank of India has taken action under SARFAESI Act 
2002 and subsequent action of the sale through auction of the hypothecated / mortgaged assets of the Company situated at 
Honnarhalli Village, Hatchali Post, Siruguppa Taluk, Bellari District. Karnataka in February 2019 , affecting the going concern of the 
said company . 

(C) ET-Electrans Limited has cash loss of Rs Nil Crore and accumulated losses of Rs 1.48 Crore which has fully eroded the net worth 
of the said subsidiary company These conditions indicate the existence of a material uncertainty that may cast significant doubt about 
the said subsidiary company ability to continue as a gOing concern 

(d) [lank of 11aroda had filed Origin al l\ppltc31ion againsl J fans Ispal J Imlled (Wholly OWlled Subsidiary Company) & Its guaranlors (I e 
Mr Sha llesh Bhandari and Mr Mukesh 13handa[l) before Debts F,ecovery T[lbunal,1. Ahmedabad ("ORr) under section 19 of the 
Recovery of Debts due to Banks and Financial Institut ions Ac t 1993 rhe Hon 'ble DRT vide judgement dated 15th April , 2019 allowed 
the original application filed by the Bank of Baroda and for issue of recovery certificate against the Wholly Owned Subsidiary Company 
and guarantors to the tune of Rs . 5074 Crores and future interest on the amount due @12 00% p a with month ly rests from the date 
of filing of Original Application tilt the recovery of amount The Hon'ble Recovery Officer of the DRT has initiated recovery proceedings 
and passed order / issued warrant for attachment of hypothecated / mortgaged properties. Thereafter, the Hon'ble Recovery Officer 
has put the properties for e-auction on 22nd November, 2019 , 29th April . 2020 , 24th September, 2021 and 18th November, 2021 . On 
18th November, 202 1 the bid offer of Rs 33 03 Crares from Kemo Steel Industries Private Ltd was successful. The Ld Recovery 
Officer . DR'! -I Ahm edabad confirmed the sale and handover the possession on 6th April, 2022 to the auction purchaser Sale 
Certificate was issued on 7th April . 20;>/ in fa vo ur of th c auct ion purchaser 

However, Invent Assets Securi tisat ions & r~econ s tru ction Private Umited (aSSignee of debts of State Bank of India for Wholly Owned 
Subsidiary Company) has filed an appeal in DRA 1, Mumbai The Hon'ble DRA T has passed an order on 19th April, 2022 that further 
proceeding consequerit to the sa le which has already confirmed and possession handed-over be stalled and stayed further 
proceedings and status-quo to be maintained. The said appeal is pending in DRAT, Mumbai for further hearing. 

These conditions indicate the existence of a material uncertainty that may cast sign ificant doubt about the said Wholly Owned 
Subsidiary Company's ability to continue as a going concern, but, being the matter Sub Judice before the Hon,ble DRAT, the group has 
not impaired the value of the goodwill and it is will treated on its final outcome. 

12 Figure of previous period's haV(~ b0.cn regrouped. whcrcvN considered necess ary to make them comparable to current period figure 

~ FOR ELECTROTHER. ('NOIAI lIM'D erm I. _ 

~.:s-(fJJ''''' C .r- " • • - . \jl l) c.. ~ L~ c ~ -- ... 
\)) .Q _ .. ~~ Bhandari 

Place: Ahmedabad Managing Director 
Date: 12th August, 2022 * (DIN: 00058866) 
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I NDEPENDEN T AU DITOR'S REV IEW REPORT ON THE QUA RTERLY UNA UDITED STANDALONE 
FIN ANCIAL RESULT OF THE COMPANY PURSU ANT TO THE REGULATION 33 OF THE SEBI (LISTING 
OBLIG AT IONS AN D DI SCLOSU RE REQl !IR EM ENT S) REG ULATIONS, 2015, AS AM END ED, 

REVIEW REPORT TO 
TH E BOARD OF DIRECTORS 
ELECTROTHERM (I NDI A) LIMIT ED 

I. We have I'ev iewed the accom panyi ng statement 0 I' una ud ited standalone ti nanci al results of Electrotherm (I ndia) 
Limited ("the Company"). I'or the: Ljuarter ended ,1une 30. 2022 (the " Statement") attached hel'el-vith, being 

submitted by the Company PUI'suilnt to the rcquil'ements of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations . 20 I 5. as amended (the "Listing Regu lations"). 

2. This Statement. which is the I'csronsihility ol' the Company's Management and approved by the Company's Board 

of Directors. has been prepared in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 ofthe Companies 

Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations, Our responsibility is to express 

a conclusion on the Statement based on our review, 

J, Wc c()nuucted our IT\ iell ol'thc Swtemcnt ill acemdnncc \l'ith the Standllrd on Review Engagements (SRE) 241 0, 

"1~l'I ' il'11 ui'lnll'riml inanciHllnl\ll'lll~lti()nl'l'l'i'()rllll'd h) lhc I nul' [lelli.kIlt !\udiltll'oi'the I·:ntily" issueu b) the Institute 

11I'l'ilarli:rcd Accuuntants oi indi" , I his st~llllat'd requiles lhat \\oc plan and [lcrj"ol'll1 Lhe rc\iew ttl obtain moderate 

assul'Unce as Lo whethel' the Statement is l'ITl' 01' muterial misstatement. A review of interim tinancial information 

consis(sofmaking inquiries, primarily oJ'persons responsiblc for IInancial and accounting matters, and applying analytical 

and other review procedures, A reI iew is substantially less in scope than an audit conducted in accordance with 

Standard s on Auditing and cOllscquenliy docs not enahle us to obtain assurance that we would become awareofall 

signilicant matters that might he identilicd in an audit. AccOI'dingly, we do not express an audit opinion, 

,4 , Il<.lsis oj"VulililieLi Orilliull 

/I <.! linn I' utlel1liofl 10 ,\ole <') If) Ihe ,\lillu/ul()lIe/illollcill/l'esult.ljill nOIl-p/'(Jl'i.liol1 olintel'e,ll un :\'I'A accounls oj' 

banks on approximate basi~ oj'!?s 2';,36 ('!'Ore, jill' the quarter under consideration and the total amount ojsuch 

unprovided inlerest li/l dale is Rs 590,7 I Crol'e The exact amount oj the said non-provision oj interest are not 

determined and accordingly the amount oj Nel loss jar the quarter is understated by Rs 2436 Crore and the 

amount ojBank/Asset Reconstruction Company (.4 RC) liability and Total retained earnings/ (Ioss) as on 30'h June, 

2022 is understated by Rs 590 7 I Crore Our audit report jar the previous year ended 3 /" March, 2022 and limited 

l'el'iel1' l'el?Orl fiJI' the qllal'ler em/.!d 30th .JlIne, ::02 I H'ere also qllalified in respect of this mailer 

n,,~cu on (lUI' I'l'l ie ll Cllilciucwd ,IS uh()\ C, L"cl'PI i'll l the possihlc t.:Ilcct (ii' our ubscl'\ ution in rarugraph 4 <.lbm e, 

nothing has come 10 our uneillitln tilat causes LIS 10 hclil:\c that thc accompanying Statement. prepared in 



reLjuil'cd to be disclosed in terms 01' Rcgulation 33 of the Listing Regulations, including the manner in which it is 
\0 be disclosed. or that it cnntClins all) material misstatement. 

6. Attention is invited to the following; -

a) Note No 4 to the standalone tinancial result related to treatment in the books of accounts of the 
assignment/settlements of debts of the various banks/lenqers. 

b) Note No 5 to the standalone financial result related to non-payment of one of the instalments each due for the 
quarter ended on 31 51 December, 2019 and 3 ]'t March, 2020 and major of the instalments due from 30th June, 
2020 to 30th June, 2022 and interest due thercon for the period from 30th September, 2020 to 30th June, 2022. 

e) Note No 6 to the stundalonc linancial result related to statutory demand notice issued by Edelweiss Asset 
Reconstruction Compan) I illlited undcl' section 13(2) of Securitisation and Reconstruction of Financial 

Assets and Enforcement of Security Interest Act, 2002 ("SARFAESI") read with Security Interest 
(Enforcement) Rules, 2002 to discharge the liabilities. 

d) Note No 7 related to petition tiled under section 7 of the Insolvency and Bankruptcy Code, 2016 before the 
National Company Law Tribunal (NCL T), Ahmedabad for initiating Corporate Insolvency Resolution 
Process (CIRP) against the Company by Central Bank of India and accepting the Compromise lOne Time 
Settlement (OTS) letter of Central [~ank of India dated 28th June, 2022 for their outstanding loan / credit 
l"aL:ilitics, Also the "ppliC:Cltiull lilL:d "1Il0el' section Rule 11 of thc NCLT. 2016 by Edelweiss Asset 
Reconstruction Company Limiled. 

c) Note No 10 to the standalone tinallL:iul result related to pending enLjuiries / notices / summons / litigation / 
recovery proceedings against the company and directors cif the Company. 

t) Note No 12 to the standalone financial result related to pending appeal tiled against order of DRT Mumbai 
for sale of property of the Wholly owned subsidiary Mis Hans Ispat Limited, non-impairment of the 
investment value of the subsid;ary company and provision of expected credit losses on the balances 
outstanding of the said subsidiary. 

Our conclusion is not modilied in respect of these matters. 

PLACE: AHMEDABAD 
DATE: 12th August, 2022 
UDIN: 22124095AOXlS17316 

FOR, HITESH PRAKASH SHAH &CO 
~::::=:::::::&I\.JRM REGD.NO: 127614W) 
~_ ... ""7l~_ TERED ACCOUNTANTS 

SH P SHAH 
~=:::~f RTNER 

MEMBERSHIP NO. 124095 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON THE QUARTERLY UNAUDITED CONSOLIDATED 
FINANCIAL RESULT OF THE COMPANY PURSUANT TO THE REGULATION 33 OF THE SEBt (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED. 

REVIEW REPORT TO 
THE BOARD OF DIRECTORS 
ELECTROTHERM (INDIA) LIMITED 

I. We have !T\ iel-\- cd the accompan yi ng sta tcmcnt 01" unaudited consul idated linancial results of Electrotherm (India) 

I.imitcd ("llokling CUIllPllll )") and its subsidi ar ics ,lIld ioint I cnturc ( the Iioiding Company and its subsidiaries and 

.ioillt \ cnturc Logcthcl' !'cI(:ITcd to us thc " CjI"\lUP"), 1'01' the quarter enLlcd .Iune 30, 2022 (the "Statement") attached 

here", ith, hei ngsubm ilted by thc Iioidi ng Com pan) pursuant to the requirementsoi" Regulation 3301' the SEBI (Listing 

Obligations and Disclosure Requirements) Regu lations, 20 15, as amended (the "Listing Regulations"). 

2. This Statement, which is the respon sibility of the Holding Company' s Management and approved by the Holding 

Company's Board of Dircctors, has heen prcp,lI'cd in accordance with the recognition and measurement principles 

laid down in Indian Accounting Standard 34. (lndAS34) " Interim Financial Reporting" prescribed under Section 

I :n 01' the C(llll[)anies l\eL. 2013 us umendcd, 1'''ld with !'clcl'unt rulcs issued thereunder and other accounting 

IxincipiL's gencrull) llCCl'ptcd in 1!ld iu and in cOlllrli llilce with Regulation 33 of the Listing Regulations. Our 

responsihility is to express a c()nclusion on the Statcment based on our rev iew. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 

"Review oflnterim Financial Information Performed by the Independent Auditor ofthe Entity" issued by the Institute of 

Chartered Accountants of India. Thisstandard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Statement is free of material misstatement. A review of interim financial information 

consists or Illakillg inquiries. pl'il11aril) nl" persons I'esponsible for linam:ial and accounting matters. and applying 

anal ) lical and otilcrrcl il'lI jll \lcL'dures. i \ le l iclI i:,sllh~t,"lti a ll ) ie" i ll Sl'llPC tl1,111 un audilconduetedinaccordallec 

with Standards on 1\ ud iti ng alld cOllseljucntl) docs not cnablc us to llbtain assurance that we would become aware 01 all 

signi tieant maltel's that might be identi tied ill an audit. Accordingl). we do not express an audit opinion. 

We also pertc)rllled procedures in accordance with the Circular No. CIR/CFD/CMD 1/44120 19dated March 29, 2019 issued 

by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 

applicahle. 

4. I'he StaLcmcnt includcs the results II I I()II ()\\ il1 g cOll1p~lnies: 

a) .Iinhua Indus Enterprise Lilllitl'd (Repuhlic oJ ' China, Wholl) Owned Suhsidiary ) 

b) .Iinhua .Iahari Enterprise LimitLd (Repuhlic ol' China, fellow Suhsidi,,,'») 

c) ET Elec-Trans Limited (Suhsidimy) 

d) Hans Ispat Limited (Wholly Owned Subsidiary) 

e) Shree Ram Electro Cast Limited (Wholly Owned Subsidiary) 

t) Electrotherm Services Limited (Wholly Owned Subsidiary) 

g) Bhaskarpara Coal Company l ,imiteJ (.Ioint Ventul'c) 



5, 13asis 1'01' Quulili\:d Oriniull 

lI'e d/'(J\I' alieni ion Iii \'otl! 8 to the ('on.l'O/iciO/ei/ jil7(1l7riul l'e,llIltsji)1' non-pl'o\'ision (;j interest on NPA accounts ()f 

banks on approximate basis of R.s 29 II ( '/'Ore, lin' the cluarla under consideration and the tolal amount of such 
unprovided interest lill dale is R.s 711. 80 Crore, The exact amount of the said non-provision of interest are not 

determined and accordingly the amounl of Net lossfor the quarter is understaled by Rs 29,11 Crore and the amount 
of Bank/Asset Reconstruction Company (ARC) liability and Total retained earnings/ (Ioss) as on 30th June, 2022 is 

understated by I(s 7 11. 80 ('I'ol'e 

0//1' (///dit l'epIJI'/./(}I' the pl'nio// I H ' {/I ' I!l7decl 31 " \ lunA 2022 and limited I'evie\1' report for the quarler ended 3()th 

June, 2021 were also quali/ied in respect o/this muller 

6, Material Uncertainty Related to Going Concern ol'its Subsidiary and Joint V\:nture 

A. Bhaskarpara Coal Company Limited 

We draw attention on Note No I I (a) of the consolidated tinancial result, relating to the actions taken by Ministry 

of Coal, CiOl'el'llll1elll oi'llldiu Illl' dC-lilloclltion ol'the Cool block in Joint venture Bhaskarpara Coal Company 

I,imited. affecting the going COil cern oi'thc said company. 

B. Shree Ram Electrocast Limited 

We draw attention on Note No I I (b) of the consol idated financial result, relating to the actions taken by State 

Bank of India under SARFAESI Act. 2002 and subsequent action of the sale through auction of the assets of 

the subsidiary company by Bank. al'i'ecting the going concern of the said company, 

C. E1' Elec-Trans Limited 

We draw attention on Not\: No II(c) ol'tlle cunsulidated iinalll:ial n:sult. 1:'1 rctce-I'mns Limited has a cash loss 

of Rs Nil Crore and accumulated losses of Rs 1,48 Crore. Ivhich has fully eroded the net worth or the said 

company. These conditions, indicate the existence of a material uncertainty that may cast significant doubt 

about the said subsidiary Company's ability to continue as a going concern. 

O. Hans Ispat Limited 

We draw attention on Note No I I (d) of the consol idated tinancial resu It. in respect of pendi ng appeal Ii led 

against order or DR']' MLllllhai Il)r sale 01' pl'tlp\:l'ly \)1' the Wholly ()WIl\:d subsidiary Mis Ilans Ispat Limited, 

I'll\: suid appeal is pending ill 1)f{AT. MUlllbai Illl' i'Urlher heuring, 'I hese conditions indicate til\: \:xistence of a 

material uncertainty thalmay cast significallt Joubt about the said subsidial,) company's ability to continue as 

a goi ng concern, 

7. l3ased on our review etlilduetcd and proccuul'es ped'ormed as stated in paragraph 3 above and based on the 

consideration or thc review reports or thc other auditors referred to in paragraph 9 below, except for the possible 

eflCct of the matter descri bed in prcvious section, noth i ng has come to our attention that causes us to bel ieve that the 

accompanying Statement prepal'ed in accordance with recognition and measurement principles laid down in the 

aforesaid Indian Accounting Standards ('llld AS') speeitied under Section l33 of the Companies Act, 2013 , as 

amended. read with relevant rules issued thel'cunder and other accOllllting principles generally accepted in India, has 

not disclosed the information rcquired to be disclosed in terms or the Listing Regulations, including the manner in 

which it is to be disclosed. or that it contains an) material misstatement. 

8. Mainly, attention is invited to the followings: -

a) Note No 4 to the consolidated tinancial result related to treatment in the books of accounts of the 

b) 



c) Note No 6 to the consolidated financial result related to statutory demand notice issued by Edelweiss Asset 

Reconstruction Company Li mileJ unlkl' sectilln 1.1(2) of Sccuritisation and Reconstruction of Financial Assets 

and [n fnreemcnt of' Security Intcrest Act. 2002 C'SARF AESI") read with Security Interest (Enforcement) 
Rules. 2002 to discharge the liabilities. and its application made with the NCLT. 

d) Note No 7 to the consolidutcd financial result I'elated to petition tiled under section 7 of the Insolvency and 
Bankruptcy Code. 2016 before the National Company Law Tribunal (NCLT), Ahmedabad for initiating 
Corporate I nsolvency Resolution Process (el RI') against the Company by Central Bank of India and accepting 
the Compromise / One Time Settlement (OTS) letter ofCentrall3ank of India dated 28th June, 2022 for their 
outstanding loan / credit facilities. Also the application tiled under section Rule 11 of the NCL T, 2016 by 
Edelweiss Asset Reconstruction Company Limited. 

e) Note No 10 to the consolidated financial result related to pending enquiries / notices / summons / litigation / 
recovery proceedings against the company and directors of the Company. 

Our conclusion is not modified in I'espect of these matters. 

9 . The accompan:ing Statcment includes the unaudited interim linancial results and other financial information of 4 

subsidiaries and whose unaudited interim Jinanciall'esults and other Jinancial inf'orillution reflect total revenues or 
Rs 0.04 crore (bef()re conslllii..lutiofl adjustments), total n~t loss alter tax of Rs. 1.79 crores (before consolidation 
adjustments), total comprehensive loss of Rs. 1.79 crores (before consolidation adjustments), for the quarter ended 
June 30.2022. as considered in the Statement which have been reviewed by their respective independent auditors. 
The Statement also include the Group's share net profit/(Ioss) after tax of Rs 0.00 crore (before consolidation 
adjustments) and total comprehensive income of Rs (LOO crore (before consolidation adjustments), for the quarter 
ended on 30,h June. 2022 as consider~d in the statement. The independent auditor's reports on interim financial 
results and other financial inJ()rmation of these entities have been furnished to us by the Management and our 
conclusion on the Statem~nl. in so ['ur as il relates to the amounts and disclosures in respect of these subsidiaries and 

joint \entun~ are based solely lln the report of su(;h auditors and procedures pel'formed by us as stated in paragraph 
3 above. 

10. The accompanying Statement includes the unaudited interim financial results and other financial information of 2 
foreign subsidiaries and whose unaudited interim financial results and other financial information reflect total 
revenues of Rs 0.00 crore (before consolidation adjustments), total net loss after tax of Rs. 0.01 crores (before 
consolidation adjustments). total (;()mprehellsi've loss of Rs. 0.0 I (;rores (before consolidation adjustments), for the 

quul·tcr ellded June 10. 2022. ", cI)llsiLicrcd in the Statement. These unaudited interim financial results and other 
uIHludited linam:ial in[(lI'Illatiull hUle oeen appl'l) \ cd and ['urnished to us by the Management and our cont:lusiol1 on 

the Statement. in so far as it relates to the aJ'[8irs oj' these subsidiaries, are based solely on such unaudited interim 

financial results and other unaudited financial information. According to the information and explanations given to 

us by the Management, these interim financial results are not material to the (jroup. 

Our conclusion on the Statement in respect of matters stated in para 9 and 10 above is not modified with respect to 
our I'cliancc nn the work done and thc repol'\s u[' the other auditors and the financial resultslfinanciaI information 

cel'li lied b) the Management. 
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