
ELECTRCTHERI11®{'ND'A)LTD. 
Ref. No.: EIL/SD/Q3/Regl.-30/2021-2022/1202 
Date : 12th February, 2022 

To, To, 
General Manager (listing) 
BSE limited 

listing Department 

Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 

National Stock Exchange of India ltd. 
Exchange Plaza, Bandra - Kurla Complex, 
Bandra (East), 
Mumbai - 400051 Mumbai - 400 001 

COMPANY CODE: 526608 COMPANY CODE: ELECTHERM 

Dear Sir/Madam, 

Sub: Submission of Standalone and Consolidated Unaudited Financial Results 
alongwith limited Review Report of Auditor for the quarter and nine months 
ended on 31" December, 2021 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations"), this is to inform you that the Board of 
Directors ("Board") of the Company at their meeting held on February 12, 2022 has 
considered, approved and adopted Standalone and Consolidated Unaudited Financial 
Results for the quarter and nine months ended on 31st December, 2021. 

Pursuant to Regulation 33 of the Listing Regulations, we enclose herewith Standalone 
and Consolidated Unaudited Financial Results alongwith Limited Review Report for the 
quarter and nine months ended on 31st December, 2021. 

The Board Meeting concluded at 5:36 pm . :Iif* .., 
You are requested to take the same on your record. 

Thanking you, 

Yours faithfully, 
For Electrt)th".llil'fl'l' limited 
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agreements. 

management are """SO 
are subject to final assessment The amounts of inventorial are a. taken by the management. 

1. 2020 to August 31 . 2020. The company has not paid major of th.lnstalments due from June 30, 2020 to Oecembet' 31, 2021 and interest due 
from March 31 , 2020 to December 31, 2021 . The company has requested respective lenderalARCs to aUow this moratorium period for the payments and I or 
repayment schedule and whk:tlls yet to be confirmed by the respective leodersJARCs . 

assets para 
for the quarter and nine month ended 8S on December 31. 2021 under consideration on approximate basis of Rs 54.17 CI'Ofe and Rs 
and upto December 31 , 2021 of Rs 1379.64 Crore have not been provided in the books of accounts and accordingly the amount of Net lOss for the 

ended as on December 31.2021 is understated by Rs 54.17 Cl'OI"e & Rs 158.1 1 Cror. respectively end the amount of Bank I Assets Reconstruction " _____ . .1 
tolal relained eamingS/(loss) as on December 31. 2021 Is under stated by Rs. 1379.64 CrOfe. The audilOf has jJlso qualified their limited review report on 

I ended as on 
, 

Ahmed.,b •• for initiating Corporate Insolvency Rasolution Process (CIRP) against the Company fOf an amount of Rs. 1059.59 Crore;;'oo;';;"i.O;'~2Il;o. 
has filed its affidavit of objection and the Bank has filed rebuttal affidavit and now the matter is pending for further healing and consideration. 

i II ' 
bureau of Investigation, Directorate of Enforcement, Nalional Company Law Director of Minlltry of Corporate Affairs, Indirect 10.".,,,,,,.,, and vanous courts. Pending outcome of the ongoing investigations/enquiries. no Impact of the seme has been considered in these statements as of now. 

Place: Palodla 
Date: 12 

no 

ptent & machinery e-auction RecovSfY Officer and the auction was successful on 18.11 .2021. Howevet'. on the 
".'01"" .• " Securitisation & Reconstruction Pvt. ltd. (Invent ARC) (debt assignee of Stale Bank of India), the consortium lender, the Hon'ble Gujarat 

the recovery proceedings by order dated 29.11 .2021 and by order dated 10.02.2022 disposed of the petition by allowing Invent ARC to file appeal 
and continued the ad·lnterim relief 'Of' 'our week • . 

necessary 

2022 

BHANDARI 
OIRECTOR 



HITESH PRAKASH SHAH & CO 
Chartered Accountants 

B-31 , Ghantakaran Market, 
Near New Cloth Market, 
Sarangpur, Ahmedabad- 380002 
Phone NO.9998610352 
E-mail: shah itesh@gmai l.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE QUARTERLY AND YEAR TO DATE UNAUDITED 
STANDALONE FINANCIAL RESULTS OF THE COMPANY PURSUANT TO THE REGULATION 33 OF THE 
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS 
AMENDED. 

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

I. We have reviewed the accompanying statement of unaudited standalone fmancial results ofElectrotherm (India) 
Limited ("the Company"), for the quarter ended December 31 , 2021 and year to .date from April 1,202 1 to 
December 31 , 2021 (the "Statement") attached herewith, being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEB I (Listing Obligations and Disclosure Requirements) Regulations, 20 IS, 
as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of 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 of the 

Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India. 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) 241 0, 

" 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 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. 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 iT> 

the aforesaid Indian Accounting Standard Clnd 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. 

5. Basis for Qualified Opinion 

We draw allention to Note No.5 o/non- provision accounts a/banks/or the quarter and nine 
months ended as on December 31,202 1 on amJmrimrar and Rs. 158.11 erore respectively 
and up to December 31,2021 of Rs. 1379.84 \..r,>re.'lk. flj!;xa,ct a.mb~~if t,~e said non provision 0/ interest are 
not determined and accordingly the amount nine months ended as on December 



31,2021 is understated by Rs. 54.17 Crore and 158.11 Crore respectively and the amount of Bank/Assets 
reconstruction Company Liability and total retained earnings/loss as on December 31,2021 is under stated by Rs. 

1379.84 Crore. 

In our opinion and to the best of our information and according to the explanation given to us, except for the 

possible effects of the matter stated in paragraph 5 above, Statement gives the information required by the Act in 
the manner so required and gives a true and fair view in conformity with the accounting principles generally 
accepted in India, of the loss, total comprehensive loss and other financial information for the quarter ended on 
December 3 1,202 1. 

6. Empasis of Matter: 
'. 

a) Note No 4 related to non-payment of instalments falIing due to the lender from 'June 30,2020 to December 
3 1,202 1 and interest due thereon for the period from March 31 ,2020 to December 3 1,202 1. 

b) Note No 2 related to treatment in the books of accounts of the assigrunentlsettlements of debts of the various 

banks/lenders. 
c) Note No 6 related to petition tiled under section 7 of the Insolvency and Bankruptcy Code, 2016 before the 

Nationa l Company Law Tribunal (NCL T), Ahmedabad for initiating Corporate Insolvency Resolution 
Process (CIRP) against the Company by Central Bank of India. 

d) Note No 7 related to pending enquiries / notices / summons / litigation / recovery proceedings against the 
company and directors of the Company. 

e) Note No.9 related to e-auction of the land & .buildings and plant & machinery of Subsidiary Company-Hans 
lspat Limited in pursuance to recovery proceedings initiated by Bank of Baroda. 

Our conclusion is not modified in respect of these matters. 

PLACE: AHMEDABAD 
DATE: February 12,2022 
UDIN:22124095ABPlHD5383 

FOR, HITESH PRAKASH SHAH &CO 
(FIRM REGD.NO: 127614W) 
CHARTERED ACCOUNTANTS 

HITESH P SHAH 
PARTNER 
MEMBERSHIP NO. 124095 
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Sr. No. 

1 1 

i 
I "'lhori~." subject to finaiassessment. The amounts of Inventories ara as taken by the management. 

i 

Audited 

course 

to August 31. . The group has not paid one of the each due for the quarter ended on December 31 , 2019 aod March 31, 
1" __ ". c·_- Cn:ot paid major of tho instalment due from June 30. 2020 to o.c.mber 31 , 2021 and Intentst due thet.an for the period from March 31, 2020 to ""~""'I 

has requested respective lenders/ARCs 10 allow this moratorium period for the payments and I or the revised repayment sChedule and which 
1 

i para 
for the quarter and nina month as on 31 , 2021 und8f consideration on approximate basls of Rs 58.69 CrOfe 

",p";"",.and uplo December 31, 2021 of Rs 1491 .58 Crore have not been provided in the books of accounts and accordingly the amount of 
month ended as on December 31, 2021 is understated by Rs 58.69 Crore and Rs 171.37 respe<:ti llety and the amount of Bank I 

1 7~::',:~~~.~c~om~pany liability and total retained eamingaJ(loss) as on December 31 , 2021 is under staled by RI. 1491 .58 CfOf'e. The auditor has also qualified 
I ii on the same matter for the haif year ended as on September 30,2021 . 

Ahmedabad for initiating Corporate Insolvency Resolution Process (CIRP) against holding COI'l'lPany for an amount 0( Rs. 1059.59 CfOf'a on 
holding company has filed its affidavit of objection and the Bank has filed rebuttal arridavit and now the matter Is pending for further hearing and consideration. 

summons Ii ' recovery group 
of Inll8stigation, Directorate of Enforcement, National Company Law Tribunal, Regional Director of Ministry of Corporate Affairs, Indired 

lo"p,""".' (Ahmedabad and Mumbai) and lIarious courts. Pending outcome of the ongoing Investigations/enquiries, no Impact of the same has been considered i 
slatements as of now. 

the recovery i guarantors 
Ahmedabad, the land & buildings and plant & machinery were put fOf 8-audlon by the Recovery Officer and the auction was 

the petition filed by tnvent Assets Securitisation & Reconstruction P'tIt. Ltd. (Invent ARC) (debt aSsignee of Slate Bank of India), the "", .. ~",m 

Gujarat High Court has stayed the recovery proceedings by ortis( dated 29.11 .2021 and by ord8f dated 10.02.2022 disposed of the petition by 
file appeal before Appellate Authority and continued the ad-interim relief fO( four weeks. 

" 

Place: Palodla 
Date: 12 2022 



HITESH PRAKASH SHAH & CO 
Chartered Accountants 

B-31 , Ghantakaran Market, 
Near New Cloth Market, 
Sarangpur, Ahmedabad- 380002 
Phone No'.9998610352 
E-mail : shahitesh@gmail.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE 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, 2015; AS AMENDED. 

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

I. We have reviewed the accpmpanying statement of unaudited consolidated fiIlal)cial results of Electrotherm (India) 
Lim ited ("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 December 31, 2021 and year to date from April 0 I , 2021 to December 31, 2021 (the " Statement") attached 
herewith, being submitted by the Holding Company pursuant to therequirements of Regulation33 oftheSEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility ofthe Holding Company's Management and approved by the Holding 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34, (IndAS34) "Interim 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 lndia. 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) 24 10, 

" 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 ftnancial 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. 

We also performed procedures in accordance with the Circular No. CIRICFD/CMD I 144/20 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 offollowing 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 Ispat Limited (Subsidiary) 

e) Shree Rain Electro Cast Limited (Subsidiary 

f) E lectrotherrn Services Limited (Subsidi!!l)') 

g) Bhaskarpara Coal Company ;:;~~ '" ~ W1!~enture) 
fI4j ., 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the ' 
consideration of the review of interim financial results of the subsidiaries by their respective auditors referred to in 
paragraph 8 & 9 below, nothing has come to our attention 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 general ly 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 materia) misstatement. 

6. Basis for Qualified Opinion 

We draw attention to Note No.5 of non- provision of interest on NPA accounts ofbimksfor the quarter and nine 
months ended as on December 31,2021 on approximate basis ofRs. 58.69 Crore and Rs. 171.37 Crore respectively, 
and up to December 31,2021 ofRs. 1491.58 Crore and accordingly the net loss for the quarter and nine months 
ended as on December 31,2021 is understated by Rs. 58.69 Crore and Rs. 171.37 Crore respectively and the amount 
of Bank/ARC liability and Total retained earnings/(loss) as on December 31, 2021 is under stated by Rs 1491.58 
Crare. 

7. Matter of emphasis 

Mainly, attention is invited to the followings : -

a) Note No 2 related to treatment in the books of accounts of the assignment/settlements of debts of the various 
banks/lenders 

b) Note No 4 related to non-payment of one of the instalment each due for the quarter ended on December 3 I, 
2019 and March 31 ,2020 and.major of the instalments due from June 30,2020 to December 3 1, 2021 and interest 
due thereon for the period from March 3 I ,2020 to December 31,202 I. 

c) Note No 6 related to petition filed under section 7 of the Insolvency and Bankruptcy Code, 2016 before the 
National Company Law Tribunal (NCLT), Ahmedabad for initiating Corporate Insolvency Resolution Process 
(CIRP) against the Company by Central Bank oflndia. 

d) Note No 7 related to pending enquiries / notices / summons / litigation / recovery proceedings against the 
company and directors of the Company. 

e) Note No.8 related to e-auction of the land & buildings and plant-machinery of Subsidiary Company-Hans Ispat 
Limited in pursuance to recovery proceedings initiated by Bank of Baroda. 

Our conclusion is not modified in respect of these matters. 

8. The accompanying Statement includes the unaudited interim financial results and other finaneial information, in 
respect of 4 subsidiaries, whose unaudited interim financial results reflects total revenue of Rs. 12.07 crores (before 

. consolidation adjustments) and Rs. 22.62 crores (before consolidation adjustments), total net loss after tax of Rs. 
1.55 crores (before consolidation adjustments) and Rs. 6.19 crores (before consolidation adjustments), total 
comprehensive loss of Rs. 1.55 crores (before consolidation adjustments) and Rs. 6.19 crores, (before consolidation . 
adjustments) for the quarter ended December 30, 2021 and the nine month ended on December 31,2021, as 
considered in the Statement which have been reviewed by their respective independent auditors. 

• 
The independent auditor's reports on interim fmaneial results and other financial information of these entities have 
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts 

and disclosures in respect of these subsidiaries are based solely on the report of such auditors and procedures 
performed by us as stated in paragraph 3 above. 

9. The accompanying Statement includes the unaudited interim fmancial results and other unaudited financial 
information in respect of 2 foreign subsidiaries, whose unaudited interim financial results and other financi al 
infomlation reflect total revenues of Rs 0.0 I (before consolidation adjustments) crores and Rs. 0.02 crores (before 
consolidation adj ustments), total net profit after t f Rs .0 I crores (before consolidation adjustments) and Rs. 
0.03 crores (before consolidation adjustments)~ tota &4lre)) ive income ofRs. 0.0 I crores (before consolidation 
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adjustments) and Rs. 0.03 crores (before consolidation adjustments), for Ibe quarter ended December 30, 202 1 and 
nine month' period ended on December 31 , 2021 respectively. 

These unaudited interim financial results and other unaudited financial information of Ibese subsidiaries have not 

been reviewed by their auditors 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 oflbese subsidiaries, is 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 fmancial results are not material to the Group. 

Our conclusion on Ibe Statement in respect of matters stated in para 8 and 9 above is not modified with respect to 

our reliance on the work done and the reports of the olber auditors and Ibe financial results/fmancial information . 

certified by the Management. 

PLACE: AHMEDABAD 
DATE: February 12,2022 
UDlN: 22124095ABPITN1200 
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~~~~E~R:SHIP NO. 124095 


