
12th February, 2022 

National Stock Exchange of India Ltd 
'Exchange Plaza', C-1, Block- G 
Bandra - Kurla Complex 
Bandra (E), Mumbai 400 051 
Code : IFGLEXPOR 

Dear Sirs, 

[Q � REFRACTORIES LIMITED
Head & Corporate Office 

3, Netaji Subhas Road, Kolkata - 700 00 l, India 

Phone: +91 33 40106 l 00, Fax: +91 33 22430886 

E-mail : ifgl.ho@ifgl.in, Websites : www.ifglref.com

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 
Code: 540774 

Re: Unaudited financial results for three/nine months ended on 31" 1 December, 2021 

The Board of Directors of the Company in their meeting held to-day have approved and taken on record 
unaudited financial results, both on stand alone and consolidated basis, for three/nine months ended on 31st 

December, 2021. Said unaudited financial results have also been subjected to 'Limited Review' by the 
Company's Statutory Auditors, Mis S R  Batliboi & Co. LLP. 

In accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (LODR), following along with copy each of Report dated 12th February, 2022 of said 
Statutory Auditors are enclosed herewith for your perusal, necessary action and record. 

a) Unaudited stand alone financial results for three/nine months ended on 3 pt December, 2021.

b) Unaudited consolidated financial results for three/nine months ended on 31st December, 2021.

c) Extract of Unaudited consolidated financial results for three/nine months ended on 31st December,
2021 being published in newspapers following Regulation 47(l )(b) ofLODR

These are also being hosted on Company's Website: www.ifglref.com. 

Thanking you, 

Yours faithfully, 
For IFGL Refractories Ltd., 

�_jlvti 
(R Agarwal) 
Company Secretary 

Encl: As above 

Registered Office & Kalunga Works 
Sector 'B', Kalunga Industrial Estate 
P.O. Kalunga . 770 031, Dist. Sundergarh, Odisho, India 
Phone: +91 661 2660195, Fax: +91 661 2660173 
E-mail : ifgl.works@ifgl.in, CIN : L51909OR2007PLC027954
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22, Camac Street
3rd Floor, Block ‘B’
Kolkata – 700 016, India

Tel: +91 33 6134 4000

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

IFGL Refractories Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results of IFGL Refractories 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. 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, (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 and in
compliance with Regulation 33 of the 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 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
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.



5. Emphasis of Matter

We draw attention to:

a) Note 3 to the standalone financial results, relating to amalgamation of the erstwhile IFGL

Refractories Limited with the Company (the amalgamated entity was thereafter renamed

as IFGL Refractories Limited) with effect from April 01, 2016 following Scheme of

Amalgamation approved by the Hon’ble National Company Law Tribunal, Kolkata Bench,

vide its Order date August 03, 2017, under the provisions of sections 230 and 232 of the

Companies Act, 2013 (the “Scheme”). Pursuant to the Scheme, the aforesaid business

combination was recognized under the ‘Purchase Method’ as defined under Accounting

Standard (AS) 14, Accounting for Amalgamations, and Goodwill arising on such

amalgamation aggregating Rs. 26,699 lakhs had been recognized. Based on

management’s assessment, such Goodwill is being amortized over a period of ten years

with a charge of Rs. 667 lakhs per quarter. As per Indian Accounting Standard (Ind AS)

103, Business Combinations, the aforesaid amalgamation had to be recognized under

‘Pooling of Interest Method’ since these were entities under common control.

b) Note 4 to the standalone financial results regarding Company’s position to continue to

determine its income tax obligations based on provisions of the Income Tax Act, 1961

that were applicable prior to the introduction of the ‘Explanation’ to Section 10AA(1) of

the Income Tax Act, 1961 with effect from assessment years beginning April 01, 2018.

The Company has filed a writ petition which has been admitted by the Hon’ble High Court

at Calcutta. Pending decision by the Hon’ble High Court, uncertainty exists as regards

realisability of resultant recognized deferred tax assets of Rs. 1,204 lakhs.

Our conclusion is not modified in respect of above matters.

For S.R. BATLIBOI & Co. LLP

Chartered Accountants

ICAI Firm registration number: 301003E/E300005

per Bhaswar Sarkar

Partner

Membership No.: 055596

UDIN: 22055596ABNDKX8082

Place: Kolkata

Date: February 12, 2022





22, Camac Street
3rd Floor, Block ‘B’
Kolkata – 700 016, India

Tel: +91 33 6134 4000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited

Consolidated 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

IFGL Refractories Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial

Results of IFGL Refractories Limited (the “Holding Company”) and its subsidiaries (the

Holding Company and its subsidiaries together referred to as “the Group”) 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 Holding Company pursuant

to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. The Holding 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, (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 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 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 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.

The Statement includes the results of the entities as mentioned in Annexure 1.



5. Based on our review conducted and procedures performed as stated in paragraph 3

above and based on the consideration of the review reports of other auditors referred to

in paragraph 7 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.

6. Emphasis of Matter

We draw attention to:

a) Note 4 to the consolidated financial results, relating to amalgamation of the erstwhile

IFGL Refractories Limited with the Holding Company (the amalgamated entity was

thereafter renamed as IFGL Refractories Limited) with effect from April 01, 2016

following Scheme of Amalgamation approved by the Hon’ble National Company Law

Tribunal, Kolkata Bench, vide its Order date August 03, 2017, under the provisions of

sections 230 and 232 of the Companies Act, 2013 (the “Scheme”). Pursuant to the

Scheme, the aforesaid business combination was recognized under the ‘Purchase

Method’ as defined under Accounting Standard (AS) 14, Accounting for Amalgamations,

and Goodwill arising on such amalgamation aggregating Rs. 26,699 lakhs had been

recognized. Based on management’s assessment, such Goodwill is being amortized

over a period of ten years with a charge of Rs. 667 lakhs per quarter. As per Indian

Accounting Standard (Ind AS) 103, Business Combinations, the aforesaid amalgamation

had to be recognized under ‘Pooling of Interest Method’ since these were entities under

common control.

b) Note 5 to the consolidated financial results regarding Holding Company’s position to

continue to determine its income tax obligations based on provisions of the Income Tax

Act, 1961 that were applicable prior to the introduction of the ‘Explanation’ to Section

10AA(1) of the Income Tax Act, 1961 with effect from assessment years beginning April

01, 2018.  The Holding Company has filed a writ petition which has been admitted by the

Hon’ble High Court at Calcutta. Pending decision by the Hon’ble High Court, uncertainty

exists as regards realisability of resultant recognized deferred tax assets of Rs. 1,204

lakhs.

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



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

financial information, in respect of seven subsidiaries, whose unaudited interim financial

results include total revenues of Rs. 14,114 lakhs and Rs. 40,498 lakhs, total net profit

after tax of Rs. 335 lakhs and Rs. 1,232 lakhs and total comprehensive income of

Rs. 335 lakhs and Rs. 1,232 lakhs, for the quarter ended December 31, 2021 and the

period ended on that date respectively, as considered in the Statement which have been

reviewed by their respective independent auditors.

The independent auditor’s reports on interim financial information/financial results 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 is based solely on the report of such auditors and procedures performed by

us as stated in paragraph 3 above.

Aforesaid subsidiaries are located outside India whose financial results and other

financial information have been prepared in accordance with accounting principles

generally accepted in their respective countries and which have been audited by other

auditors under generally accepted auditing standards applicable in their respective

countries. The Holding Company’s management has converted the financial results of

such subsidiaries located outside India from accounting principles generally accepted in

their respective countries to accounting principles generally accepted in India. We have

reviewed these conversion adjustments made by the Holding Company’s management.

Our conclusion in so far as it relates to the balances and affairs of such subsidiaries

located outside India is based on the report of other auditors and the conversion

adjustments prepared by the management of the Holding Company and reviewed by us.

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

unaudited financial information in respect of six subsidiaries whose interim financial

results and other financial information reflect total revenues of Rs. 108 lakhs and Rs. 352

lakhs, total net loss after tax of Rs. 43 lakhs and Rs. 90 lakhs, total comprehensive loss

of Rs. 43 lakhs and Rs. 90 lakhs, for the quarter ended December 31, 2021 and the

period ended on that date respectively.

The 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 solely on such unaudited interim

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

and explanations given to us by the Management, these interim financial information/

financial results are not material to the Group.



Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is

not modified with respect to our reliance on the work done and the reports of the other

auditors and the financial results/information certified by the Management.

For S.R. BATLIBOI & Co. LLP

Chartered Accountants

ICAI Firm registration number: 301003E/E300005

per Bhaswar Sarkar

Partner

Membership No.: 055596

UDIN: 22055596ABNGMW4921

Place: Kolkata

Date: February 12, 2022



Annexure I

List of subsidiaries (including stepdown subsidiaries)

Sl. No. Name

1 IFGL Worldwide Holdings Limited

2 Tianjin Monocon Aluminous Refractories Company Limited^

3 Tianjin Monocon Refractories Company Limited^

4 Monotec Refratarios Ltda

5 IFGL Monocon Holdings Limited

6 Monocon International Refractories Limited^

7 IFGL GmbH

8 Hofmann Ceramic GmbH^

9 Hofmann Ceramic CZ s.r.o.

10 Monocon Overseas Limited

11 Mono Ceramics Inc.^

12 IFGL Inc.^

13 EI Ceramics LLC^

14 Goricon Metallurgical Services Limited

^ Represents step down subsidiaries whose financial statements have been audited by other

auditors.








