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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 31* 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 31* December, 2021.

The Board Meeting concluded at $:3& pm. "%
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ELECTROTHERM (INDIA) LIMITED
Registered Office : A-1, Skylark Apartment, Satellite Road, Satellite, Ahmedabad - 380 015
Phone : +91-79-26768844 Fax : +91-79-26768855 E-mail : sec@electrotherm.com
Website : www.electrotherm.com CIN : L29249GJ1986PLC009126
Statement of Unaudited Standalone Financial Results For The Quarter & Nine Months ended on 31st December, 2021

(Rs. in Crores Except for Earning Per Share)

Standalone
Quarter Ended Nine Month Ended Year Ended
31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021
Be/No. Ve Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I Revenue from Operations 810,58 718.68 744.97 2,223.54 1,610.64 2,526.79
Il.__|Other income 0.71 0.96 1.06 2,08 242 3.80
I, |Total Income (I+11) 811.29 719.65 746.03 222562 1,613.06 2,530.59
IV. |Expenses :
(a) Cost of materials consumed 626.05 564.93 547.76 1,685.15 1,073.61 1,650.40
(b) Purchases of stock-in-trade - 0.72 - 1.60 - 46,98
(c) Changes in inventories of finished goods, work-in-progress (24.08) (14.39) (77.91) (56.13) 238 (6.51)
|and stock-in-trade
(d) Employee benefits expenses 32.65 32.28 33.16 99.54 97.86 130.36
(e) Finance Cosls 10.76 10.20 12.40 31,62 33.00 49.89
(f) Depreciation and amortisation expenses 22.91 20.41 33.80 64.98 09.67 116.85
Other expenses 155.07 128.94 145.60 400.37 314.37 479.32
Total Expenses (IV) 823.36 743.09 694.81 2,237.13 1,620.89 2,467.29
V. |Proﬁl I (Loss) before exceptional items and tax(lil-IV) (12.07) (23.44) §1.22 (11.51) (7.83) 63.30
VI. _|Exceptional items - - - - - -
VII. _|Profit / (Loss) before tax (V+VI) {12.07) (23.44) 51.22 (11.51) 7.83 63.30
Vill. | Tax expense
(1) Current tax - - - - - g
(2) Deferred Tax - - - - - -
IX. |Net Profit / (Loss) for the period (VII-VIII) (12.07) (23.44) 51.22 (11.51) (7.83) 63.30
X. |Other Comprehensive Income / (Loss)
A) items that will not be reclassified to Profit or Loss -
i) Remeasurement Gain/(Loss) on Defined Benefit Plans 0.33 0.34 (0.68) 1.00 (2.03) 1.34
ii) Income tax relating to items that will not be reclassified to - - . - - -
profit or loss
B) ltems that will be reclassified to Profit or Loss - - - - - -
Xl. |Total Comprehensive income / (Loss) for the period (IX+X) (11.74) (23.10) 50.54 (10.51) (9.86) 64.64
XN, |Paid -up Equity Share Capital (Face value of Rs. 10/~ each) 12.74 12.74 12.74 12.74 12.74 12.74
Xlll, |Other Equity excluding Revaluation Reserve as at March 31st - - - - - (1,127.09)
XIV. |Eamings per equily share (nol annualised for the guarter)
Basic (9.47) (18.40) 40.20 (9.03) (6.15) 49.69
Diluted (9.47) (18.40) 40.20 (9.03) (6.15) 49,69




|Notes:

The above unaudited standalone financial resuits were reviewed and recommended by the Audit Commitiee and approved by the Board of Directors at their meelings held|
on February 12, 2022,

|Effect of Setiement wilh Assels Reconstruction Companies / Bankers, if any is made on the final compliance of terms and conditions of the agreements.

In the opinion of the management Loans and Advances are approximately of the value stated, if realized in the ordinary course of the business. Balances with revenue|
authority are subject to final assessment. The amounts of inventories are as taken by the management.

The Reserve Bank of India (RE'I') has notified the Covid-18 Regulatory Packages permitting lenders to grant moratorium period for all instalments falling due between
March 1, 2020 to August 31, 2020. The company has not paid major of the instalments due from June 30, 2020 to December 31, 2021 and interest due thereon for the
period from March 31, 2020 to December 31, 2021. The company has requested respective lenders/ARCs to allow this moratorium period for the payments and / or the
revised repayment schedule and which is yet to be confirmed by the respective lenders/ARCs.

The bank accounts of company were classified as non-performing assets (other than loan stated in para 4) and therefore provision for interest on term loan and working|
capital loan for the quarter and nine month ended as on December 31, 2021 under consideration on approximate basis of Rs 54.17 Crore and Rs 158.11 Crore
respectively, and upto December 31, 2021 of Rs 1379.84 Crore have nol been provided in the books of accounts and accordingly the amount of Net loss for the quarter &
nine month ended as on December 31,2021 is understated by Rs 54.17 Crore & Rs 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. The auditor has also qualified their limited review report on the

same matter for the half year ended as on September 30,2021,

Central Bank of India, a financial creditor has filed a petition under section 7 of the Insol y and Bankruplcy Code, 2016 before the National Company Law Tribunal|
(NCLT), Ahmedabad for initiating Corporate Insolvency Resolution Process (CIRP) against the Company for an amount of Rs. 1059.58 Crore on 16.03.2020. The
Company has filed its affidavit of objection and the Bank has filed rebuttal affidavit and now the matter is pending for further hearing and consideration.

There are certain pending enquiries / notices / summons / litigation / recovery proceedings against the company and directors of the Company before debts recovery
tribunal, Central bureau of Invesligation, Directorate of Enforcement, National Company Law Tribunal, Regional Director of Ministry of Corporate Affairs, Indirect Tax
Depariment and various courts. Pending outcome of the ongoing investigations/enquiries, no impact of the same has been considered in these statements as of now.

In accordance wilh Ihe Ind AS 108 ‘Operaling Segments’, the Company has disclosed the segment informaion in the consolidaled financial resulls and therefore no
separale disclosure on segment information is given in the standalone financial results.

Pursuant to the recovery proceedings initiated by Bank of Baroda against subsidiary company-Hans Ispat Limited and its guarantors before the Debt Recovery Tribunal-l,
Ahmedabad, the land & buildings and plant & machinery were put for e-auction by the Recovery Officer and the auction was successful on 18,11.2021. However, on the
petition filed by Invent Assets Securitisation & Reconstruction Pwt, Lid, (Invent ARC) (debt assignee of State Bank of India), the consortium lender, the Hon'ble Gujarat
High Court has stayed 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
|before Appellate Authority and continued the ad-interim relief for four weeks.

10

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

URAJ BHANDARI
WHOLE-TIME DIRECTOR
(DIN: 07296523)

Place: Palodia
Date: 12 February, 2022




HITESH PRAKASH SHAH & CO B-31, Ghantakaran Market,
Chartered Accountants Near New Cloth Market,
Sarangpur, Ahmedabad- 380002
Phone N0.9998610352
E-mail: shahitesh@gmail.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

1. We have reviewed the accompanying statement of unaudited standalone financial results of Electrotherm (India)
Limited (“the Company™), for the quarter ended December 31, 2021 and year to date from April 1,2021 to
December 31, 2021 (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, 2015,
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) 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 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 in
the aforesaid Indian Accounting Standard (‘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 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 attention to Note No. 5 of non- provision of l'nA accounts of banks for the quafter and nine
months ended as on December 31,2021 on approximate, & SRs: 34




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 31,2021.

6. Empasis of Matter:

a) Note No 4 related to non-payment of instalments falling due to the lender from June 30,2020 to December
31,2021 and interest due thereon for the period from March 31,2020 to December 31,2021.

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

¢) 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 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
Ispat Limited in pursuance to recovery proceedings initiated by Bank of Baroda.

Our conclusion is not modified in respect of these matters.

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

CHARTERED ACCOUNTANTS
o
' 27614W i
PLACE: AHMEDABAD HITESH P SHAH ’“;(‘ 127614W )%/
DATE: February 12, 2022 PARTNER NI A

P, .
UDIN:22124095ABPIHD5383 MEMBERSHIP NO. 124095 /Zf‘?fL A



ELECTROTHERM (INDIA) LIMITED
Registered Office : A-1, Skylark Apartment, Satellite Road, Satellite, Ahmedabad - 380 015
Phone : #91-79-26768844 Fax : +91-79-26768855 E-mail : sec@electrotherm.com
Website : www.electrotherm.com CIN : L29249GJ1986PLC009126
Statement of Unaudited Consolidated Financial Results For The Quarter & Nine Months ended on 31st D ber, 2021

(Rs. in Crores Except for Earning Per Share)

Consolidated
Sr. No. Particulars Quarter Ended Nine Month Ended Year Ended
31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12:2020_| 31.03-2021
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
. |Revenue from Operalions 810.58 718.67 749.58 2,224.57 1,625.31 2,518.06
Il.  |Other income 0.72 0.98 1.16 212 2.55 4.22
.  |Total Income (I+H) 811.30 719.65 750.74 2,226.69 1,627.86 2,622.28
V. |Expenses:
(a) Cost of materials consumed 626.00 564.55 546.70 1,604.60 1,078.51 1,670.00
(b) Purchases of stock-in-rade - - - - - -]
(c) Changes in inventories of finished goods, work-in-progress (24.09) (13.73) (74.73) (54.07) 6.73 (2.65)
and stock-in-trade
(d) Employee benefits expenses 33.44 33.05 33,87 101.86 100.96 134.62
(e) Finance Costs 10.76 10.21 12.53 31.67 36.66 54.01
(f) Depreciation and amortisation expenses 23.49 21.00 34,70 66.73 102.39 120.55
(g) Other expenses 155.28 130.80 150.69 403.55 324.89 496.27
Total Expenses (IV) 824.88 745.88 703.76 2,244.34 1,650.14 2,472.80
V. |Profit/ (Loss) before exceptional items, Share in Profit/ (13.58) (26.23) 46.98 (17.85) (22.28) 49.48
(Loss) of Joint Venture and tax (IlI-IV)
Vi. |Exceptional items - - - - - -
Vil IPmﬂt I (Loss) before tax and share in Profit/(Loss) of (13.58) (26.23) 46.98 (17.85) (22.28) 49.48
(V+V1)
Vill. _|Tax expense -
(1) Current lax - - - - 0.01 0.01
(2) Deferred Tax - - - - - -
IX. |Profit /[(Loss) for the period before Share of Profit of Joint (13.58) (26.23) 46.98 (17.65) (22.29) 49.47
Venture (VII-Vill)
X. |Share of Profit of Joint Venture - 0.01 - 0.01 0.01 0.02
Xl. |Net Profit/ (Loss) for the period (IX+X) (13.58) (26.22) 46.98 (17.84) (22.28) 49.49

Xll.__|Other Comprehensive Income / (Loss)

A) Items that will not be reclassified to Profit or Loss
i) Remeasurement Gain/(Loss) on Defined Benefit Plans 0.33 0.34 (0.68) : 1.00 (2.03) 1.45

il) Income tax relating to items that will not be reclassified 1o - -

B) items that will be reclassified to Profit or Loss - < % F;
Xill. |Total Comprehensive Income/ (Loss) for the period (13.25) (25.88) 46.30 (16.64) (24.31) 50.94

(X1+X11)
XIV. |Net Profit/ (Loss) after share of Profit / (Loss) after share
of Profit of Joint Venture attributable to
Equily holder of the parent (13.58) (26.22) 46.98 (17.64) (22.28) 49.49
Non conlrolling Interest - -
Other Comprehensive Income / (Loss) attributable to

Equity holder of the parent 0.33 0.34 (0.68) 1.00 (2.03) 1.45

Non conlrolling Interest - = 5 &
XV. |Total Comprehensive Income / (Loss) for the period

attributable to
Equity holder of the parent (13.25) (25.88) 48.30 (24.31) (24.31) 50.94
Non controlling Interest - - - - - -
XVI. |Paid -up Equity Share Capital (Face value of Rs. 10/- each) 12.74 12.74 12.74 12,74 1274 12.74
XVII  |Other Equity excluding Revaluation Reserve as at March 31st - - - - (1,304.95)

XVIIl_|Earmings per equity share (not annualised for the quarter) _
Basic (10.66) (20.58) 36.88 (13.85) (17.49) 38.85

|_Diluted (10.66) (20.58) 36.88 (13.85) (17.49) 38.85




SEGMENT WISE REVENUE, RESULTS, ASSETS & LIABILITIES

(Rs. in Crores) |
Consolidated
Quarter Ended Nine Month Ended Year Ended
Sr. No. Particulars 31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-03-2021
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Segment Revenue
(a) Engineering & Technologies Division 254.51 240.16 155,64 707.71 408.84 656.48
(b) Special Steel Division 560.38 483.05 _593.92 1,537.04 1,218.87 1,873.39
(c) Electric Vehicle Division 22.21 13.08 9.40 43.53 19.25 30.67
(d) Others 0.05 0.08 0.08 0.21 121 1.38
Total 837.15 736.37 759.02 2,288.49 1,646.17 2,561.92
Less: Inter Segment Revenue 26.58 17.69 9.43 63.92 20.85 43.87
Revenue from Operations 810,57 718,68 749.59 2,224 57 1,625.32 2,518.05

2 Segment Results Profit Before Finance Cost and Tax
(a) Engineering & Technologies Division 16.01 14.52 13.66 52.31 9.36 27.93 |
(b) Special Steel Division (20.21) (31.36) 46.53 (40.69) 6.08 76.23
(c) Electric Vehicle Division 1.33 0.79 0.13 233 (0.25) 0.14
(d) Others 0.05 0.03 (0.81) 0.07 (0.81) (0.81)
Total (2.82) (16.02) 59.51 14.02 14.38 103.49
Less: (i) Finance Costs 10.76 10.21 12,53 31.67 36.66 54.01
Add : (i) Exceplional ltem - - - - - -
Total Profit / (Loss) Before Tax (13.58) (26.23) 46.98 (17.65) (22.28) 49.48

3 Segment Assets
(a) Engineering & Technologies Division 568.91 605.42 534.04 568.91 534.04 568.20
(b) Special Steel Division 1,260.10 1,215.29 1,259.90 1,260.10 1,259.90 1,285.19
(c) Electric Vehicle Division 32.86 35.1€ 31.80 32.86 31.80 32.02
(d) Others 11.48 11.38 10.56 11.48 10.56 11.31
Total 1,873.35 1,867.25 1,836.30 1,873.35 1,836.30 1,896.72

4 |Segment Liabilities
(a) Engineering & Technologies Division 735.77 777.26 700.39 735.77 700.39 732.94
(b) Special Steel Division 2,157.04 2,095.92 2,216.39 2,157.04 2,216.39 2,167.72
(c) Electric Vehicle Division 10.76 12.03 9.67 10.76 9.67 9.72
(d) Others 2881 27.82 27.48 28.81 27.48 28.72
Total 2,932.38 2,913.03 2.952..2_3 2,932.38 2,953.93 2,939,10
Notes:

1 |The above unaudited consolidated financial resuits were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their]
meetings held on February 12, 2022,

2 |Eﬂecl of Setllement with Assets Reconstruction Companies / Bankers, if any is made on the final compliance of lerms and conditions of the agreements.

3 |in the opinion of the management Loans and Advances are approximately of the value stated, if realized in the ordinary course of the business, Balances with revenue
authority are subject to final assessment. The amounts of inventories are as taken by the management.

4 |The Reserve Bank of India (RBI) has nolified the Covid-19 Regulatory Packages permitting lenders to grant moratorium period for all instalments falling due between|

IMarch 1, 2020 to August 31, 2020. The group has not paid one of the instalment each due for the quarter ended on December 31, 2019 and March 31, 2020. The|
group has not paid major of the instalment due from June 30, 2020 to December 31, 2021 and interest due thereon for the period from March 31, 2020 to December
31, 2021. The group has requested respective lenders/ARCs to allow this moratorium period for the payments and / or the revised repayment schedule and which is|
yet to be confirmed by the respective lenders/ARCs.

§ |The bank accounts of company were classified as non-performing assets (other than loan stated in para 4) and therefore provision for inlerest on term loan and
working capital loan for the quarter and nine month ended as on December 31, 2021 under consideration on approximate basis of Rs 58.69 Crore and Rs 171.37
Crore respectively, and upto December 31, 2021 of Rs 1491.58 Crore have not been provided in the books of accounts and accordingly the amount of Net loss for the
quarter and nine month ended as on December 31, 2021 is understated by Rs 58.69 Crore and Rs 171.37 respeclively and the amount of Bank / Assels
Reconstruction Company liability and total retained earnings/(loss) as on December 31, 2021 is under stated by Rs. 1491.58 Crore. The auditor has also qualified their]
limited review report on the same matter for the half year ended as on September 30,2021.

6 Central Bank of India, a financial creditor has filed a petition under section 7 of the Insolvency and Bankrupicy Code, 2016 before the National Company Law Tribunal
(NCLT), Ahmedabad for initiating Corporate Insolvency Resolution Process (CIRP) against the holding company for an amount of Rs. 1059.59 Crore on 16.03.2020.
The holding company has filed its affidavit of objection and the Bank has filed rebutial affidavit and now the matter is pending for further hearing and consideration,

7  |There are certain pending enquiries / notices / summons / litigation / recovery proceedings against the group and directors of the group before debts recovery tribunal,
Central bureau of Investigation, Directorate of Enforcement, National Company Law Tribunal, Regional Direclor of Ministry of Corporale Affairs, Indirect Tax
Department (Ahmedabad and Mumbai) and various courts. Pending outcome of the ongoing investigations/enquiries, no impact of the same has been considered in|
these statements as of now.

8 [Pursuant to the recovery proceedings initialed by Bank of Baroda against subsidiary company-Hans Ispat Limiled and ils guaranilors before the Debl Recovery
Tribunal-l, Ahmedabad, the land & buildings and plant & machinery were put for e-auction by the Recovery Officer and the auction was successful on 18.11.2021.
However, on the petition filed by Invent Assels Securilisation & Reconstruction Pwi. Ltd. (Invent ARC) (debt assignee of Slate Bank of India), the consortium lender,
the Hon'ble Gujarat High Court has stayed 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 before Appellale Authority and continued the ad-interim relief for four weeks.

9 Figure of previous period’s have been regrouped, wherever considered necessary to make them comparable to current period figure.

RAJ BHANDARI
Place: Palodia L OLE-TIME DIRECTOR
Date: 12 February, 2022 e gy ‘ (DIN: 07296523)




HITESH PRAKASH SHAH & CO B-31, Ghantakaran Market,
Chartered Accountants Near New Cloth Market,
Sarangpur, Ahmedabad- 380002
Phone N0.9998610352
E-mail: shahiteshi@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 THE
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED.

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

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Electrotherm (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 December 31, 2021 and year to date from April 01, 2021 to December 31, 2021 (the “Statement”) attached
herewith, being submitted by the Holding Company pursuant to therequirements of Regulation33 of the SEBI(Listing
Obligationsand Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. This Statement, which is the responsibility of the 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
laiddowninIndian Accounting Standard 34, (Ind AS34) “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) 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 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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 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)
¢) ET Elec-Trans Limited (Subsidiary)
d) Hans Ispat Limited (Subsidiary)
e) Shree Ram Electro Cast Limited (Subsidiary
f) Electrotherm Services Limited (SEQSldlary)

g)




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 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.

Basis for Qualified Opinion

We draw attention to Note No. 5 of non- provision of interest on NPA accounts of banks for the quarter and nine
months ended as on December 31,2021 on approximate basis of Rs. 58.69 Crore and Rs. 171.37 Crore respectively,
and up to December 31,2021 of Rs. 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
Crore.

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 31,
2019 and March 31,2020 and major of the instalments due from June 30,2020 to December 31, 2021 and interest
due thereon for the period from March 31,2020 to December 31,2021.

¢) 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 of India.

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

¢) 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.

The accompanying Statement includes the unaudited interim financial results and other financial 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 financial 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.

The accompanying Statement includes the unaudited interim financial results and other unaudited financial
information in respect of 2 foreign subsidiaries, whose unaudited interim financial results and other financial
information reflect total revenues of Rs 0.01 (before consolidation adjustments) crores and Rs. 0.02 crores (before
consolidation adjustments), total net profit after tax. of Rshg 01 crores (before consolidation adjustments) and Rs.
0.03 crores (before consolidation ad_]usunents), tofa!j:bm.pmhenswe income of Rs. 0.01 crores (before consolidation




adjustments) and Rs. 0.03 crores (before consolidation adjustments), for the quarter ended December 30, 2021 and
nine month period ended on December 31, 2021 respectively.

These unaudited interim financial results and other unaudited financial information of these 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 of these subsidiaries, is based solelv 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 Group.

Our conclusion on the 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 other auditors and the financial results/financial information .
certified by the Management. '

FOR, HITESH PRAKASH SHAH &CO
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