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February 07, 2022

To

BSE Limited

25th Floor,Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001

BSE Scrip Code: 522165

Defr Sir/ Madam

Subject: Outcome of the Meeting of Board of Directors pursuant to Regulation 30 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

With reference to the subject mentioned above, we hereby inform you that the Board of
Directors of the Company in its meeting held today, i.e., February 07, 2022, inter alia, has
considered and approved the unaudited financial results of the Company for the quarter and
nine months ended December 31, 2021 as reviewed by the Audit Committee at its meeting
held today, i.e., February 07, 2022.

In this connection we are enclosing herewith copy of the unaudited financial results
(standalone & consolidated) including segmeént wise results for the quarter and nine months
ended December 31, 2021 along with Limited Review Report of the Auditors thereon.

The meeting commenced at 10.30 AM and concluded at 12.30 PM. The above information
will be made available on the Company's website www.indsil.com

We request you to take the above on record.

Thanking You,
Yours truly
For INDSIL HYDRO POWER AND MANGANESE LIMITED

horest”

Rajkumari R
Company Secretary & Compliance Officer

Unit-1 : Factory : VI - 679, Pallatheri, Elapully, PALAKKAD - 678 007, Kerala. Phone : (+91/0) (491) 2967333 E-mail : ieloffice@indsil.com
Unitll : Factory : Merakamudidam Mandal, GARBHAM - 535 102, Vizianagaram, Andhrapradesh. Mobile : 80084 44727



ANNEXURE - |

INDSIL HYDRO POWER AND MANGANESE LIMITED
Regd. Office : "Indsil House", T.V.Samy Road (West), R.S.Puram, Coimbatore - 641 002.

PH.N0.0422-4522922, Fax N0.0422-4522925, CIN-L27101TZ1990PLC002849, Website : www.indsil.com; Email : indsilho@indsil.com
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2021
(" in Lakhs except EPS)

Quarter ended Nine Months ended Year ended
S. No Particilin 31/12/2021 30/09/2021 | 31/12/2020 | 31/12/2021 | 31/12/2020 31/03/2021
b (Unaudited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1 2 3 4 5 6
Income from Operations
1. |[Revenue from Operations 5,810.93 5,592.88 1,445.58 15,101.90 3,363.23 6,102.73
2 |Other Income 49.15 69.99 56.92 897.54 132.70 230.08
3 Total Revenue (1+2) 5,860.07 5,662.87 1,502.49 15,999.45 3,495.95 6,332.83
4. |Expenses : 3
(a) Cost of materials consumed 3,090.84 3,156.11 911.19 8,350.49 1,930.57 2,941.51
(b) Purchase of Stock - in - trade - - - - - -
(c) Changes in Inventories of Finished Goods, Stock-in-Trade & Work-in- 216.70 203.49 (246.80) 279.45 (954.49) (588.92)
progress
(d) Employee Benefit Expense 308.18 324.39 226.08 868.74 487.03 820.53
(e) Finance Costs 399.73 364.92 496.41 1,170.01 1,408.77 1,949.84
(f) Deprecjation & Amortization Expense 110.64 119.84 193.04 402.52 544.10 692.21
(g) Other expenses 844.02 92557 258.06 3,266.44 1,023.88 1,702.39
Total Expenses 4,970.12 5,094.31 1,837.99 14,337.66 4,439.87 7,517.54
5 |Profit/Loss before Exceptional Items and tax(3-4) 889.96 568.56 (335.50) 1,661.79 (943.92) (1,184.72)
6 |Exceptional items - = - - - 2,912.12
7 |Profit/Loss before tax (5-6) 889.96 568.56 (335.50) 1,661.79 (943.92) (4,096.84)
8 |[Tax expense
(a) Current tax (120.40) 81.30 - - - -
(a) Deferred tax (568.92) (168.92) (37.48) (731.99) (25.79) (352.39)
9 |Profit/(Loss) for the period from continuing operation (7-8) 1,579.28 656.19 (298.02) 2,393.78 (918.13) (3,744.45)
10 |Profit/(Loss) from discontinued operations
11 |Tax expenses of discontinued operations
12 |Profit/(Loss) from discontinued operation (after tax) (10-11)
13 |Profit /(Loss) for the period (9+12) 1,579.28 656.19 (298.02) 2,393.78 (918.13) (3,744.45)
14 |Other Comprehensive Income
A. (i) Items that wil not be reclassified to profit or loss - - -
(i) Income-tax relating to items that will not be reclassified to profit or loss (0.00) 0.34 (0.00) 0.34 0.34
B. (i) ltems that will be reclassified to profit or loss 3.35 3.26 (0.10) 6.61 (0.10) (0.08)
(i) Income-tax relating to items that will be reclassified to profit or loss - - -
15 |Total Other Comprehensive Income for the period(13+14) (Comprising 1,5682.64 659.45 (297.78) 2,400.39 (917.89) (3,744.19)
Profit(Loss) and other Comprehensive Income for the period)
16 |Paid-up equity share capital (Face value of Rs.10/- each) 2,779.11 277911 277911 2,779.11 2,779.11 2,779.11
17 |Reserves (Excluding Revaluation Reserves) 10,666.20
18 |Earnings per Equity Share (Face value of Rs.10/- each) ( for continuing
operation)
a) Basic (in Rs.) 5.68 2.36 (1.07) 8.61 (3.30) (13.47)
b) Diluted (in Rs.) 5.68 2.36 (1.07) 8.61 (3.30) (13.47)
19 |Earnings per Equity Share (Face value of Rs.10/- each) ( for discontinuing
operation)
a) Basic (in Rs.) - - = - .
b) Diluted (in Rs.) & . : % %
20 |Earnings per Equity Share (Face value of Rs.10/- each) ( for discontinuing &
continuing operations)
a) Basic (in Rs.) 5.68 2.36 (1.07) 8.61 (3.30) (13.47)
b) Diluted (in Rs.) 5.68 2.36 (1.07) 8.61 (3.30) (13.47)




Notes

The above financial results, have been reviewed by Statutory Auditors, recommended by the Audit Committee and approved by the Board of Directors of the Company in its

< meeting held on 07.02.2022.
5 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013
and other recognised accounting practices and policies to the extent applicable.
3 |The figures for the previous periods have been re-grouped /re-arranged wherever necessary to make them comparable with those of current period.
” The format for unaudited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply with the requirements of]
SEBI's circular dated July 5 2016, Ind AS and Schedule Ill (Part I1) to the Companies Act, 2013, which are applicable to companies that are required to comply with Ind AS.
5 |The Company has organised the business into two segments viz Ferro Alloys and Power. This reporting complies with the Ind AS segment reporting principles.
6 |The figures of the preivous year reflects operations affected by COVID-19 Lockdown
7 |The Company has opted for Income Tax under the new regime of Section 115BAA of IT Act. The Provision for MAT shown in previous quarters has been reversed in this quarter
For INDSIL HYDRO POWER AND MANGANESE LIMITED
¥
Place : Coimbatore
Date : 07.02.2022

VINOD
Managing Directo
DIN:00035746
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INDSIL HYDRO POWER AND MANGANESE LIMITED
Regd. Off : "Indsil House", T.V.Samy Road (West), R.S.Puram, Coimbatore - 641 002.
PH.N0.0422-4522922, Fax N0.0422-4522925, CIN-L27101T21990PLC002849, Website www.indsil.com; Email : indsilho@indsil.com
STANDALONE SEGMENT REVENUE, RESULTS & CAPITAL EMPLOYED
FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2021
(" in Lakhs )
Quarter ended Nine Months ended Year ended
: 31/12/2021 30/09/2021 31/12/2020 31/12/2021 31/12/2020 31/03/2021
Particulars (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1. Segment Revenue
(Net sales/income)
a) Ferro Alloys 5,860.07| 5,662.87 1,499.38 15,999.44 3,492.71 6,332.82
b) Power 683.35 681.81 386.80 1,816.44] 656.60 1,186.19
¢) Unallocated - - - -
Total 6543.42 6344.68 1,886.17 17,815.88| 4,149.30 7,519.00
Less : Inter Segment Revenue 683.35 681.81 383.68 1,816.44 653.37 1,186.19
|Net Sales/Income from Operations 5,860.07| 5,662.87| 1,502.49 15,999.44 3,495.94 6,332.82
2. Segment Results
(Profit/(Loss) before interest & tax)
a) Ferro Alloys 792.12 438.87 (299.99) 1,174.99 (881.90) (3,936.18)|
b) Power 497.58 494,61 460.90 1,656.80) 1,346.74| 1,789.17
c) Unallqcated 0.00 - =
Sub-Total 1,289.69 933.48 160.91 2,831.79 464.84 (2,147.01)
Less:
1) Interest 399.73 364.92 496.41 1,170.01 1,408.77| 1,949.84
I1) Unallocable expenditure net of other income (including
exceptional items) 0.00 - -
11I) Unallocable income 0.00! - -
Total Profit/(Loss) before tax 889.96 568.56 (335.50) 1,661.78 (943.93) (4,096.85)
3. Segment Assets
a. Ferro Alloys 24,067.25 23,261.72 28,551.79 24,067.25 28,551.79 27,297.65
b. Power 3,456.69| 4,416.02 5,142.98 3,456.69 5,142.98 4,113.11
c. Other unallocable corporate assets - -
Total segment assets 27,523.94 27,677.74 33,694.77 27,523.94] 33,694.77 31,410.76|
4. Segment Liabilities e
a. Ferro Alloys 10,018.21] 11,672.72 14,887.27 10,018.21 14,887.27 15,809.03
b. Power - - - - *
c. Other unallocable corporate liabilities - o b - -
Total segment liabilities 10,018.21] 11,672.72 14,887.27| 10,018.21 14,887.27 15,809.03
5. Capital Employed:
(Segment assets-Segment liabilities)
a) Ferro Alloys 14,049.04f 11,589.00 13,664.52 14,049.04 13,664.52 11,488.62
b) Power 3,456.69 4,416.02 5,142.98 3,456.69 5,142.98 4,113.11
c) Unallocated ® 9 =
Total capital Employed 17,505.73] 16,005.02 18,807.50 17,505.73 18,807.50 15,601.73
Note:
1. Previous period figures have been regrouped wherever necessary
2. Taken on record by the Board of Directors at their meeting held on 07.02.2022 ¥
Place : Coimbatore For INDSIL HYD OWER AND MANGANESE LIMITED
Date :07.02.2022
VINOD N
Managing Dirt
DIN:00035746




RAJA & RAMAN PHONES : 2245591, 2246591

4394591
CHARTERED ACCOUNTANTS

1055/11, GOWTHAM CENTRE

PARTNERS : FIRST FLOOR
E.R. RAJARAM, FCA, DISA AVANASHI ROAD
K.R. RANGARAJAN, Fca COIMBATORE - 641 018

Mail : rajaandraman@gmail.com

Independent Auditors 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 Obligation and Disclosure Requirements)
Regulations, 2015, as amended

To Board of Directors of INDSII. HYDRO POWER AND MANGANESE LIMITED.

We have reviewed the accompanying Statement of Unaudited Financial Results of INDSIL, HYDRO
POWER AND MANGANESE LIMITED(“the company” ) for the quarter ended 31 December,2021
and year to date from |* April 2021 to 31¥ December,2021 (“the statement™) attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of SEBI(Listing Obligations
and Disclosure Requirements )Regulations,2015,as amended.

This Statement which is the responsibility of the Company’s Management and has been approved the
Board of Directors. This statement has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard “Interim Financial Reporting”
(Ind AS 34), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
there under and other accounting principles generally accepted in India .Our responsibility is to issue a
report on the statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagement
(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 is limited primarily to inquire of the company personnel and analytical
procedure applied to financial data and thus provides less assurance than an audit. A review is
substantially less in scope than an audit conducted in accordance with the 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.

Based on our review conducted as above , nothing has come to our attention that causes us to believe
that the accompanying statement of Unaudited Financial Results prepared in accordance with applicable
Indian accounting standards specified under section 133 of the companies act ,2013 as amended, read
with relevant rules issued there under and. other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of the regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements )Regulation,2015. including the manner in which it is to be
disclosed , or that it contains any material misstatement

: Coimbator For RAJA & RAMAN
Place: Coimbatore. CHARTERED ACCOUNTANTS
Date: 07.02.2022 FRN 003382 S

T2, g arew
UDIN: 22018755AAPZLV3358 E.R. RAJARAM,FCA.
PARTNER

M. No : 18755



INDSIL HYDRO POWER AND MANGANESE LIMITED
Regd. Off : "Indsil House", T.V.Samy Road (West), R.S.Puram, Coimbatore - 641 002.
PH.N0.0422-4522922, Fax N0.0422-4522925, CIN-L27101TZ1990PLC002849, Website : www.indsil.com; Email : indsilho@indsil.com
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2021

(" in Lakhs pt EPS)

Quarter ended Nine Months ended Year ended
S. 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 2 3 4 5 6
Income from operations
1. |Revenue from Operations 5,810.92 5,692.88 1,445.57 15,101.90 3,363.23 6,102.73
2 |Other Income 49.15 69.99 56.92 897.54 132.70 230.08
3 | Total Revenue (1+2) 5,860.07 5,662.87 1,502.50 15,999.44 3,495.94 6,332.81
4. |Expenses :
(a) Cost of materials consumed 3,090.83 3,156.11 911.19 8,350.49 1,930.57 2,941.51
(b) Purchase of Stock - in - trade - - - - %
{(;‘L grr;asrslges in Inventories of Finished Goods, Stock-in-Trade & Work-in- 216.70 203.49 (246 80) 279.45 (954.49) (588.92)
(d) Employee Benefit Expense 308.18 324.39 225.54 868.74 487.57 821.06
(e) Finance Costs 399.76 366.64 496.42 1,171.76 1,409.06 1,950.12
(f) Depreciation & Amortization Expense 110.63 119.85 193.04 402.52 544.10 692.21
(g) Other expenses 844.89 925.57 258.26 3,267.31 1,031.38 1,711.55
Total Expenses 4,970.99 5,096.05 1,837.65 14,340.27 4,448 19 7,527.53
Profit before Exceptional Items and tax(3-4) 889.08 566.83 (335.16) 1,659.17 (952.26) (1,194.72)
6 |Exceptional items - - 2912.12
7 |Profit/(Loss) before Share of Profit/(Loss) of Joint Ventures and Tax 889.08 566.83 (335.16) 1,659.17 (952.26) (4,106.84)
8 |Share of Profit/(Loss) of Joint Ventures 2,270.55 1,473.09 (449.26) 4,574.61 (2,581.03) (922.04)
9 |Profit(Loss) before Tax 3,159.62 2,039.91 (784.41) 6,233.77 (3,533.29) (5,028.88)
10 |Tax expense
(a) Current tax (120.40) 81.29 -
(a) Deferred tax (568.92) (168.92) (37.48) (731.99) (25.79) (352.39)
11 |Net Profit/(Loss) for the period from continuing operation 3,848.94 2,127.55 (746.93) 6,965.76 (3,507.50) (4,676.49)
12 |Profit/(Loss) from discontinued operations before tax -
13 |[Tax expenses of discontinued operations - -
14 |Profit/(Loss) from discontinued operation (after tax) 3,848.94 2,127.55 (746.93) 6,965.76 (3,507.50) (4,676.49)
15 |Other Comprehensive Income >
A. (i) Items that wil not be reclassified to profit or loss - - 0.34 0.34 0.34
(ii) Income-tax relating to items that will not be reclassified to profit or loss - -
B. (i) Items that will be reclassified to profit or loss 3.35 3.26 (0.10) 6.61 (0.10) (0.08)
(ii) Income-tax relating to items that will be reclassified to profit or loss - - -
16 Total other comprehensive income for the period(14+15) (Comprising 3,852.30 2,130.81 (746.69) 6,972.38 (3,507.26) (4,676.23)
Profit(Loss) and other Comprehensive Income for the period)
Net Profit attributable to:
-Owners 3,848.94 2,127.55 (746.93) 6,965.76 (3,507.50) (4,676.49)
-Non-controlling interests
3.848.94 2.127.55 (746.93) 6.965.76 (3.507.50) (487649
Total Comprehensive income attributable to: -
-Owners 3,852.30 2,130.81 (746.69) 6,972.38 (3,507.26) (4,676.23)
-Non-controlling interests
3,852.30 2,130.81 (746.69) 6,972.38 (3,507.26) (4,676.23)
17 |Paid-up equity share capital (Face value of equity share capital) 2,779.11 2,779.11 2,779.11 2,779.11 277911 2,779.11
Reserves (Excluding Revaluation Reserves) as per Balance Sheet of Previous
18 |vear 3 = = 10,351.97
19 [Eamings per Equity Share (Face value of Rs.10/- each) ( for continuing
operation)
a) Basic (In Rs.) 13.85 7.66 (2.69) 25.06 (12.62) (16.83)
b) Diluted (In Rs.) 13.85 7.66 (2.69) 25.06 (12.62) (16.83)
20 |Eamings per Equity Share (Face value of Rs.10/- each) ( for discontinuing
operation)
a) Basic (In Rs.) - - - - =
b) Diluted (In Rs.) u 4 & 5 = -
21 |Eamings per Equity Share (Face value of Rs.10/- each) ( for discontinuing &
continuing operations)
a) Basic (In Rs.) 13.85 7.66 (2.69) 25.06 (12.62) (16.83)
b) Diluted (In Rs.) 13.85 7.66 (2.69) 25.06 (12.62) (16.83)

'97.
SoM X
gC!\L’//

s



Notes :

1

The above financial results, have been reviewed by Statutory Auditors, recommended by the Audit Committee and approved by the Board of Directors of the Company in
its meeting held on 07.02.2022.

This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies
Act, 2013 and other recognised accounting practices and policies to the extent applicable.

The figures for the previous periods have been re-grouped /re-arranged wherever necessary to make them comparable with those of current period.

The format for unaudited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply with the
requirements of SEBI's circular dated July 5 2016, Ind AS and Schedule Il (Part l) to the Companies Act, 2013, which are applicable to companies that are required to
comply with Ind AS.

The figures of the previous year reflects operations affected by COVID-19 Lockdown

Place : Coimbatore
Date :

For INDSIL HYDRO POWER GANESE LIMITED

07.02.2022

DIN:00035746




RAJA & RAMAN PHONES : 2245591, 2246591

CHARTERED ACCOUNTANTS 4394591
PARTNERS : 1055/11, GOWTHAM CENTRE
E.R. RAJARAM, FCA, DISA FIRST FLOOR

K.R. RANGARAJAN, Fca AVANASHI ROAD

COIMBATORE - 641 018
Mail : rajaandraman@gmail.com

Independent Auditor’s Review Report on the Quarterly and Year to Date
Consolidated Financial Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
201'5, as amended

To the Board of Directors of INDSIL HYDRO POWER AND MANGANESE LIMITED.

We have reviewed the accompanying Statement of unaudited Consolidated Financial results of INDSIL
HYDRO POWER AND MANGANESE LIMITED (‘the parent”) and its subsidiaries, (collectively
referred to as “the group™) and its share of the net profit after tax and total comprehensive income of its
subsidiaries for the quarter ended 31* December, 2021 and year to date from 1% April, 2021 to 31
December, 2021 (“the statement), attached herewith, being submitted by the Parent pursuant to the
requirement of Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015, as amended. Attention is drawn to the fact that the consolidated figures for the corresponding quarter
ended 31st December, 2021 and corresponding period from 1°" April, 2021 to 31%" December, 2021, as
reported in these unaudited consolidated financial results have been approved by the Parent’s Board of
Directors, but have not been subjected to review. =

This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” (Ind AS 34), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagement (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 from 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 an 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 issued by the SEBI under Regulation 33 (8) of the



SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable.

The Statement includes the results of the following entities:

a) Indsil Hydro Power and Manganese Limited — Parent Company
b) Indsil Energy Global — Wholly Owned Subsidiary

¢) Indsil Hydro Global - Wholly Owned Subsidiary

d) Al Tamman Indsil Ferro Chrome(FZC) LLC — Joint Venture

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing has come
tp 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 and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

The consolidated unaudited financial results includes the interim financial statements of 2 subsidiaries
which have not been audited by their auditors, whose interim financial statements reflect total assets of Rs.
3.35 Crores as on 31% December, 2021 and total revenue of Rs. NIL, total net profit/(loss) after tax ofRs.
(2.61) lakhs for the quarter ended 31* December, 2021 for the period ended from 1% April, 2021 to 31%
December,2021 as considered in the consolidated unaudited financial results whose Interim financial
results have not been reviewed by us. The consolidated unaudited financial results also include the share of
profit of the joint venture (Al Tammanlindsil Ferro Chrome (FZC) LLC) amounting to Rs. 45.75 crores
accounted using the Equity method for the period from 01.04.2021 to 31.12.2021, which have not been
audited by their auditors. The amounts and disclosures in so far as it relates to the subsidiaries and joint
venture, is based solely on the reports of the other auditors and the procedures performed by us as stated in
para 3 above.

Our conclusion on the Statement is not modified in respect of the above matter.

Place: Coimbatore For RAJA & RAMAN
) : CHARTERED ACCOUNTANTS
Date: 07.02.2022 FRN 0033825
UDIN: 22018755AAPZUQ1439 : e e el
E.R. RAJARAM, FQA.
PARTNER -

M. No : 18755



