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Ref. No.: EIL/SD/OBM/Regl.-30/2022-2023/1411 
Date   : 14th November, 2022    
 
To, 
General Manager (Listing) 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Fort,  
Mumbai - 400 001 
COMPANY CODE : 526608 

To, 
Listing Department     
National Stock Exchange of India Ltd. 
Exchange Plaza, Bandra – Kurla Complex, 
Bandra (East),  
Mumbai – 400 051 
COMPANY CODE : ELECTHERM 

 
Dear Sir/Madam, 
 
Subject: Outcome of Board Meeting held on 14th November, 2022 
 
This is to inform you that the Board of Directors (“Board”) of the Company at their 
meeting held on 14th November, 2022, inter alia approved and adopted Standalone and 
Consolidated Unaudited Financial Results for the quarter and half year ended on 30th 
September, 2022. Copy of Standalone and Consolidated Unaudited Financial Results for 
the quarter and half year ended on 30th September, 2022 along with limited review 
report are attached herewith.  

 
The Board Meeting concluded at 5.30 p.m. on 14th November, 2022.  
 

You are requested to take the same on your record. 
 

Thanking you, 
Yours faithfully, 
 
For Electrotherm (India) Limited 
 
 
 
 
 
 
 
 
 
 

Jigar Shah 
Company Secretary 
 
Encl: As above 
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HITESH PRAKASH SHAH & CO 
Chartered Accountants 

B-31, Ghantakaran Market, 
Near New Cloth Market, 
Sarangpur, Ahmedabad- 380002 
Phone No.99986103S2 
E-mail: shahitesh@gmail.c9m 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE QUARTERLY AND YEAR TO DATE UNAUDITED 
STANDALONE FINANCIAL RESULTS OFTHE COMPANY PURSUANT TO THE REGULATION 33 OFTHE SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 201S, AS AMENDED. 

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

I. We have reviewed the accompanying statement of unaudited standalone financial results of Electrotherm 
(India) Limited (''the Company"), for the quarter ended September 30, 2022 and year to date from April 

1,2022 to September 30, 2022 (the "Statement") attached herewith, being submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 20 I 5, as amended (the "Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, (lnd AS 34) " lnterim 

Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and compliance 

with Regulation 33 of Listing Regulations. The Statement has been approved by the Company's Board of 

Directors. Our responsibility is to express a conclusion on the Statement based on our review. 

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

2410, "Review ofInterim Financiallnfonnation Perfonned by the Independent Auditor of the Entity" issued 

by the Institute of Chartered Accountants oflndia. This standard requires that we plan and perfonn the review 
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 

scope than an audit conducted in accordance with Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

4. We draw attention to Note No. 7 o/non- provision 0/ interest 0" NPA accounts 0/ banks on approximate 
basis 0/ Rs. 25.15 Crore,for the quarter ended September 30,2022 under consideration and the lotal amoulIl 

0/ such unprovided interesl till dale is Rs 615.86 Crore. The exact amowzts 0/ the said non provision of 

interest are not determined and accordingly the amount 0/ Net loss for the quarter is understated by Rs. 

25.15 crore and 'he amount 0/ Banle/ARC liability and Total retained eamingsl(loss) as on September 

30,2022 is under stated by Rs.615.86 Crore. Our audit report/or the previous year ended on March 31, 2022 

and limited review report/or the quarter ende 2022 and September 30, 2021 were also qualified 
ill respect of this maUer. 'jtt ,:V~.SN.t~ 
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5. Based on our review conducted as above, nothing 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 aforesaid Indian Accounting Standard ('Iod AS') specified under Section 133 of the Companies Act, 
2013, as amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. Attention is invited to the following; -

a) Note No 3 to the standalone financial result related to treatment in the books of accounts of the 
assignment/settlements of debts of the various banksllenders. 

b) Note No 4 to the standalone financial result related to non-payment of one of the instalments each 
due for the quarter ended on 31 st December 20 19 and 31st March, 2020 and major of the instalments 
due from 30th June, 2020 to 30th September, 2022 and interest due thereon for the period from 30th 
September, 2020 to 30th September, 2022. 

c) Note No 5 to the standalone financial result related to statutory demand notice issued by Edelweiss 
Asset Reconstruction Company Limited under 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 6 to the standalone financial result related to petition filed under section 7 of the Insolvency 
and Bankruptcy Code, 2016 before the Hon'ble National Company Law Tribunal (NCLl), 
Ahmedabad for initiating Corporate Insolvency Resolution Process (CIRP) against the Company by 
Central Bank of India and Edelweiss Asset Reconstruction Company Limited. The Company has 
accepted the Compromise lOne Time Settlement (OTS) letter of Central Bank of India dated 28th 
June, 2022 for their outstanding loan I credit facilities and al l the proceedings in various legal forums 
will be kept in abeyance till receipt of the final payment under the OTS. 

e) Note No 9 to the standalone financial result related to pending enquiries I notices I summons I 
litigation I recovery proceedings against the company and directors of the Company. 

f) Note No 11 to the standalone financial result related to pending appeal filed against order ofHon' ble 
DRT, Mumbai for sale of property of the Wholly owned subsidiary MIs Hans bpat Limited, nOn· 

impainnent of the investment value of the said subsidiary company and part provision of expected 
credit losses/provision for doubtful debts; on the amount receivable from the said subsidiary 
Company. 

Our conclusion is not modified in respect of these matters. 

PLAC(:: AHM(:OABAD 
DATE: November 14,1011 
UDlN: 2212409SBDBXOW9338 

H ITESH PRAKASH SHAH &CO 
REGD.NO: 127614W) 

I.'T1ERE:O ACCOUNT ANTS 

MEMBERSHlP NO. 124095 
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FOR ELECTROTHERM (INDIA) LIMITED 



HITESH PRAKASH SHAH & CO 
Chartered Accountants 

B·31, Ghantakaran Market, 
Near New Cloth Market, 
Sarangpur, Ahmedabad· 380002 
Phone No.99986I 0352 
E·mail: shahitesh@gmail.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON TKE QUARTERLY AND YEAR TO DATE UNAUDITED 
CONSOLIDATED FINANCIAL RESULT OF THE COMPANY PURSUANT TO THE REGULATION 33 OF TH-E 
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 20lS, AS AMENDED. 

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

I . We have reviewed the accompanying statement of unaudited consolidated financial results of Electrothenn (India) 
Limited ("Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together referred to as 
the "Group"), and its share of the net profit after tax and total comprehensive income of its joint venture for the quarter 
ended September 30, 2022 and year to date from April 0 I, 2022 to September, 2022 (the "Statement") attached 
herewith, beingsubmitted by the Hold ing Company pursuant to the requirementsof Regulation 3 3 of the SEBI (Listing 
ObligationsandDisclosureRequirements) Regulations, 2015, as amended (the "Listing Regulations")' 

2. The HoldingCompany' s Management is responsible for the preparation of the Statement in accordance with the 
recognition and measurement principleslaiddowninlndianAccountingStandard34,(lndAS34) "Interim Financial 
Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other aecounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Statement has been approved by the Holding Company 's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (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 Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financia l and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standard .. On Auditing a nd consequently does not enable us to obtain assurance that we would 
become aware of all significant maners that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with the Circular No. CIRlCFD/CMD 1/44120 19 dated March 29, 2019 
issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the 
extent applicable. 

4. The Statement includes the results of following companies: 
a) Jinhua Indus Enterprise Limited (Republic of China, Subsidiary) 
b) Jinhua Jahari Enterprise Limited (Republic of China, fellow Subsidiary) 
c) ET Elec·Trans Limited (Subsidiary) 
d) Hans !spat Limited (Subsidiary) 
e) Shree Ram Electro Cast Limited (Subsidiary 
o Electrotherm Services Limited 
5) Bhaskarplll'1l Coal Company 



5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review of reports of other auditors referred to in paragraph 9 below, nothing has come to our 
anenlion that causes us to believe that the accompanying Statement, prepared in accordance with recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 
133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in terms of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We draw allention to Note No.7 o/non- provision o/interest on NPA accounts o/banks on approx;male 

basis of Rs. 30.05 Crore, for the quarter under consideration and the lotal amounl of such unprovided 

interest till date is Rs 741.85 Crore. The exact amoW1ls 0/ the said non provision of interest are not 

determined and accordingly the amount 0/ Nelloss for the quarter ;s understated by Rs. 30.05 crore and 

the amount of Bank/ARC liability and Total retained eamings/(Ioss) as- On September 30,2022 is under 

stated by Rs. 741.85 Crore. 

Our review report for the quarter ended June 30, 2022, for the quarter and year-to-date period ended September, 
202 1 and audit report for the year ended March 31, 2022 were also qualified with respect to this matter. 

7. Material Uncertainty Related to Going Concern of its Subsidiaries and Joint Venture 

a. Bhaskarpara Coal Company Limited 

We draw attention on Note No 10 (a) of the consolidated financial result, relating to the actions taken by 
Ministry of Coal, Government of India for de-allocation of the Coal block in Joint venture Bhaskarpara Coal 
Company Limited, affecting the going concern of the said company. 

b. Shree Ram Electrocast Limited 

We draw attention on Note No 10 (b) of the consolidated financial result, relating to the actions taken by State 
Bank oflndia under SARFAESI Act, 2002 and subsequent action of the sale through auction of the assets of 
the Company by Bank and non·repayment of loans taken from Bank and non-provision of Interest on the said 
loans in subsidiary Shree Ram Electrocast Limited, affecting the going concern of the said company. 

e. ET Elee-Trans Limited 

We draw attention on Note No 10 (c) of the consolidated financial result, ET Elec-Trans Limited has a cash 
loss of Rs 0.00 Crore and accumulated losses of Rs 1.48 Crore, which has fully eroded the net worth of the 
said company. These conditions, indicate the eKistence of a material uncertainty that may cast significant doubt 
about the said Company's ability to continue as a going concern. 

d. Hans Ispat Limited 

We draw attention on Note No 10 (d) of the consol idated financia l result. In respect of pending appeal fitctJ 
against order of DRT Mumbai for sale of property of the Wholly owned subsidiary MIs Hans Ispat Limited. 
The said appeal is pending in DRAT, Mumbai for further hearing. These conditions indicate the eKistence ofa 
material uncertainty that. may cast significant doubt about the said subsidiary company's ability to continue as 
a going concern. 

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

8. Matter of emphasis 

Mainly, attention is invited to the rollowlngs: -
a) Note No 3 to the consolidated financial result related to treatment in the books of accounts of the 

assignment/settlements of debts of the various banks/lenders. 
Note No 4 to the consolidated financial results related to non-payment of two instalments each fa lling due for 

~,Il>equart,,,ended on 31st December. 20 19 and 31st March, 2020. and major of the instalments due from 30th 

~
:::~~~~~:12~:02~O::I~O:3~O~lh::s;e~p;,e;~mber. 2022 and interest due thereon for the period from 30th September. 2020 to 30th 

No 5 to the consolidated financia l result related to statutory demand notice issued by Edelweiss Asset 
Limited under 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 liabi lities and its application made with the NCLT. 



d) Note No 6 related to petition filed under section 7 of the Insolvency and Bankruptcy Code, 2016 before the 

National Company Law Tribunal (NCL n. Ahmedabad for initiating Corporate Insolvency Resolution Process 

(CIRP) against the Company by Central Bank of India and Edelweiss Asset Reconstruction Company Limited. 
Further the Company has accepted the Compromise l One Time Settlement (OTS) letter of Central Bank of 

India dated 28th June. 2022 for their outstanding loan I credit fac ilities and all the proceedings in various legal 

forums will be kept in abeyance tiII receipt of the final payment under the OTS. 

e) Note No 9 related to pending enquiries I notices I summons I litigation I recovery proceedings against the 
company and directors of the Company. 

Our conclusion is not modified in respect of these matters. 

9. We did not review the interim financial information!financial results of 4 subsidiaries included in Statement, whose 

interim financial information!financial results reflects total assets of Rs.45.53 crores (before consolidation 
adjustments) as at September 30, 2022, total revenue of Rs. Nil crores and Rs. 0.04 crores (before consolidation 
adjustments), total net loss after tax ofRs 0.55 crores and Rs. 2.34 crores (before consolidation adjustments), total 
comprehensive loss ofRs. 0.55 crores and Rs. 2.34 crores (before consolidation adjustments), for the quarter ended 
September 30, 2022 and the six-month period ended on that date respectively, and net cash outflows of Rs. 1.30 
crores for the period ended from April I, 2022 to September 30, 2022, as considered in the unaudited consolidated 
financial results. The unaudited consolidated financial results also include the Group's share of net profit after tax 
of Rs. om craTeS and net profit after tax of Rs 0.01 crores (before consolidation adjustments) and total 
comprehensive income of Rs. 0.01 crores and total comprehensive income ofRs. 0.01 crores (before consolidation 
adjustments), for the quarter ended 30 September 2022 and for the period from 0 I April 2022 to 30 September 2022, 
respectively as considered in the Statement, in respect of one joint venture, whose interim financial information! 

interim financial results have not been reviewed by us. 

These interim fmancial information! interim financial results have been reviewed by other auditors whose reports 
have been furnished 10 us by the management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries/joint ventures, is based solely on the repon.s ofthe 

other auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion is not modified 

in respect of this matter. 

10. The Statement includes the interim financial information/financial results of 2 foreign subsidiaries which have not 

been reviewed, whose interim fmancial information! financial results reflect total assets of Rs.3.97 crores (before 
consolidation adjuslments)as at September 30, 2022 and tolal revenues ofRs 0.01 crores and Rs. 0.01 crares (before 

consolidation adjustments), total net loss after tax of Rs. 0.02 crores and Rs. 0.03 crores (before consolidation 
adjustments), total comprehensive loss of Rs. 0.02 crores and Rs. 0.03 crares (before consolidation adjUShnents), 
for the quarter ended September 30, 2022 and the six month period ended on that date respectively and net cash 
outflows of Rs. 0.03 crares for the period from April 1, 2022 to September 30, 2022 as cons idered in the SII.tement. 

These unaudited interim financial results and other unaudited financial information of these subsidiaries have not 
been reviewed by their audilors and have been approved and furnished to us by the Management and our conclusion 
on the Statement, in so far as it relates to the affairs of these subsidiaries, is based solely on such unaudited inlerim 
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 Group. Our conclusion is not modified 

in respect of this matter. 

PLACE: AHMEDABAD 
DATE: November 14,2022 
UDlN: 22124095BDBYJS7485 

FOR, HITESH PRAKASH SHAH &CO 

~,lR'EE'RGEDD.NO: 127614W) 
~ ACCOUNTANTS 

't'~IBI'R!;HIPNO. 124095 




