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Dear Sir/Madam, 

Sub: Submission of Standalone and Consolidated Unaudited Financial Results 
alongwith limited Review Report of Auditor for the quarter and half year ended 
on 30th September, 2021 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (" Listing Regulations"), th is is to inform you that t he 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 t he quarter and half year ended on 30th September, 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 half year ended on 30

th 
September, 20~ ~ 

The Board Meeting concluded at 5:2005 pm. ~ 

You are requested to take the same on your record. 

Thanking you, 

Yours faithfully, 
For Ele(:tr,thJl~lf limited 

. ... . ' ..... ~': "';" . ..... c :-. , 

Whole Time Director 
(DIN: 07296523) ..... '.-" (~ . ' ' .. . 
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ELECTROTHERM LIMITED 

R.eglstered Office: A-i. Skylark Apartment, SatellllAl Satellite, Ahmedabad· 380 015 
Phone: +91-79-267688« Fax: +91-79-26768855 E-mail: """... 

Website: www_electrotherm.com CIN: I ClIIRPI /""(11)9126 
Unaudited Standalone Financial R.esults for the Quarter and Half Year ended on 30th September, 2021 

IRs. In Crores Except for Eamlng Per Share~ 
Standalone 

Quarter Ended Half Year Ended Year Ended 

Sr. No. Particulars 30-09·2021 30·06·2021 30-09-2020 30"()9-2021 30-09-2020 31-03-2021 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I. Revenue from Operations 716.69 694.27 

~ 
865.67 2,526.79 

II. Other income 0.96 0.41 1.37 1.36 3.80 
III. Total Income (I + 11\ 719.65 694.68 3 887.03 2530.59 
IV. Expenses: 

I(a) Cost of materialS consumed 564.93 504.17 34 .10 525.85 1650.40 
I(b} Purchases of slock-in-trade 0.72 0.86 - 1.60 46.98 
(c) Changes In inventories of finished goods, work-in-progress (14.39) (17.66) 31.46 (32.05) 80.29 (6.51) 
and stock·in-trade 
I(d! EmQlQyee benefi!s expenses 32.28 34.61 34.06 66.89 64.70 130.36 
ice) Finance Costs 10.20 10.66 16.32 20.86 20.60 49.89 
'(I) Depreciation and amortisation expenses 20.41 21.66 33.21 42.07 65.87 116.8.5 
(g) Other expenses 128.94 118.38 10L58 245.30 168.77 479.32 
Tolal Exoenses !IV) 743.09 670.68 56 .,7 926.08 2467.29 

V. Protit I (Loss) before ft)(ceptlonalltems and tax{III·IV) (23.44) 24.00 (12. 0.56 (59.05) 63.30 

VI. El(cePtionalltems 
VII. Profit I (Loss) before tax (V+VIJ (23.44) 24.00 112. 0.56 r59.05) 63.30 
VIII. Tax expense 

1(1) Currenllax 
(2) Deferred Tax 

IX. Net Profit IILossJ for the period IVU-VIII1 r23.441 24.00 (12.29) 0.56 159.05) 63.30 
X. Other Comorehenslve Income I (Loss) 

A) Items thai will not be reclassified to Profit or Loss 
i) Remeasurement Gain/(loss) on Defined Benefit Plans 0.34 0.33 (0.67) 0.67 (1.35) 1.34 

ii) Income tax relating to iiems that will not be reclassified to - -
profit or loss 

B) Items that will be reclassified to Profit or Loss 
XI. Tolal Comprehensive income I (Loss) for the period (IX+X) (23.10) 24.33 (12. 1.23 (60.40) 64.64 

XII. Paid -up Equity Share Capital (Face \lalue of Rs. 101- each) 12.74 12.74 12.74 12.74 12.74 12.74 

XIII. Other Equity excluding Revaluation Reserve as at Ma(ch 31 st - (1,127.09) 

XIV. Earnings per equity share (not annualised for the Quarter) 
Basic (18.40) 1B.84 (9. OA4 (46.35) 49.69 
Diluted (18.40) 18.84 (9, 0.44 (46.35) 49.69 

to"'.,.· , • _ j I' ~' • _' 



Noles: 

Pursuant to order daled 24.05.2021. 07.06.2021 and 17.06.2021 by \he Hon'bla Natlonal Company Law Appellate Tribunal. New Delhi ("NCLAT") in appeal filed by the 
Company againsl the order daled 04.05.2021 of the Hon'ble National Company Law Tribunal, Ahmedabad In pending petitions ralated to of independent 
directors and oppression & mismanagement, there was stay on Ine further Board and in view of further clarification required about the of the order 
of Hon'bla NCLAT. the Board Meeting was not being convened to consider the and Consolidated unaudited Financial Results for the quarter ended on 
September 30, 2021 on or belore November 14, 2021. All the pending appeals and lAs before Hon'ble NCLA T are disposed of by order dated 28,01.2022 and therefore 
pursuant to Regulation 33 of the SEBI (Listing ObllgatJons and Disclosure Requirements) Regulations, 2015, the above StandalonE! unaudited financial results were 
reviewed and recommended by the Audit Committee and approved by the Board of Directors a\ their mee~ngs held on February 12, 2022. 

authority are subject \0 final assessmenl. The amounts of inventories are as taken by the management. 

The Reserve Bank of India (RBI) has notified the Covid-19 Regulatory Packages permitting lender'S \0 grant moratorium penod for aU Instalments 
March 1, 2020 to August 31, 2020. The company has not paid major of the Instalments and interest due thereon for the period from March 31, 2020 to 
2021. The company has requested respective lendersJARCs to allow this moratorium period for the payments and lor 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 staled in para 4) and therefore tor Interest on term loan and working 
capital loan for the quarter and half year ended as on September 3D, 2021 under consideration on appwJcimate of Rs 52.68 Crare and Rs 103.94 Cram 
respecJ.ively, and upto September 3D, 2021 of Rs 1325.66 Crore have not been provIded In the books of accounts and accordingly the amount of Nat Loss for the quarter 
ended as on September 30.2021 is understated by Rs 52.68 Crore and Net Profit for the half year ended as on September 30, 2021 is overstated by Rs 103.94 Crafe 
and the amount of Bank I Assels Reconstruction Company liability and tolal retained eamingsJ(loss) as on September 30,2021 is under slated by Rs. 1325.66 Crofe. The 

enquiries I notices / summons I litigation I 
tribunal. Central bureau Investigation, Directorate of Enforcement, Company Law Tribunal, Regional Director of Ministry of Corporate Affairs, Indirect Tax 
Department and various courts. Pending outcome of the ongoing investigations/enquiries, no Impact of the same has been considered in these statements as of now. 

separale disclosure on segment informauon Is given in the standalone financial results. 



Statement of Assets and Liabilities: (Standalone) 

JRs. In Crores ) 

I As At As At 

Sr. No. Particulars 
30·09·2021 31-03-2021 

~ Audited 

A ASSETS 
1 Non·current Assels 

fa) Property, Pial'll and Equipment 635.29 673.40 
Ib) Capilal Wor1c.-in-ProQress 45.48 27.39 
c) Other IntanQible assets 4.96 5.21 

Id) Right of Use Assel 2.54 1.84 
I Ce) Financial Assets 

(i) Investments 46.25 46.16 
(iii Olher Financial Assets 41.88 65.63 

I (f) Other non-current assets 14.87 19.35 
Sub Total Non·Current Assets 791.27 836.98 

2 Current Assets 
I (8) Inventories 555.66 495.27 
ICb) Financial Assets 

(I) Investment 0.04 0.04 
(ii) Trade receivables 266.93 292.77 
(iii) Cash and cash equivalents 38.42 88.20 
(iv) BanI< balances olher than (iii) above 19.44 8.61 
(\/1 Other Financial Assets 0.26 1.39 

Icc) Current Tax Assets (Net) 2.26 1.78 
I (d) Other current assels 204,41 169.83 
Sub Total Current Assets 1087.42 1 057.89 

TOTAL ASSETS 1 878.69 1 896.87 

B EQUITY AND LIABILITIES 

Jll Equity 
(al Equity Share Capital 12.74 12.74 
(b) Other Equity (918.30) C919.53) 

Total EQuity /905.56) (906.79) 
IJI) LIABILITIES 
1 Non-clJrrentllabilities 

I (a) Flnancialliabililies 
(i) Borrowings 879.51 991.86 
(ii) Other Financial Liability 1.03 0.28 

I (b) Other Non-Current liability 
Ifc) Provisions 15.67 15.67 
Sub Total Non·Current lIabllltles 896.21 1007.81 

2 Current liabilities 
I(a) Financial liabilities 

(i) Short term borrowings 14.50 14.50 
(ii) Trade payableg 

(a) Micro Enterprises 8. Small Enterprises 27.91 40.13 
(b) Other lhan Micro Enterprises & Small Enterprises 356.03 346.46 

(iii) Other finandalliabililies 1,171.26 1139.16 
lib) Olher ClJrren! liablliUes 300.99 242.92 

c) Provisions 17.35 12.68 
Id) Current Tax LIabilities (Ne1) F,.7 .. " Sub Total Current Liabilities 1 795.85 

TOTAL EQUITY AND LIABILITIES 1 896.87 



Statement of Cash Flow: (Standalone) 

Sr. No. Particulars 

Ad ustments to reconcile rofit before Lax to net cash flows: 
Depreciation on property. plant. equipment & Amortization of AsselS 

Finance income (including fair value changes in financial instruments) 

Net Sund Balances Writlen Off 
(Profit)/loss on Sale/Discard of Property. Plant & Equipmenls &. 
Capital Work In Progress ( Net) 

Finance oosts (including fair value changes in financial instruments) 

as 

Purchase of Property. Plant & Equipment & Intangible assets 
(induding CWlP and capital advances) 

Proceeds from sale of Pro e Plan! & E 

Place: Palodia 
Date: 12th February, 2022 

Half Year Ended Half Year Ended 

30-09·2021 30-09-2020 

Unaudited Unaudited 

0.56 

42.07 65.87 

(1.23} (1.30) 

0.02 0.06 
(0.02) 

20.86 13.51 

(17.13) (16.16) 

# ' ?r' 1 ... , ~ ~ i·-



• 
HITESH PRAKASH SHAH & CO 
Chartered Accountants 

B-3 I, Ghantakaran Market, 
Near New Cloth Market, 
Sarangpur, Ahmedabad- 380002 
Phone NO.99986 10352 
E-mail: shahitesh@gmail.com 

" . 

INDEPENDENT AUDITOR'S REVlEW REPORT ON THE QUARTERLY AND YEAR TO DATE UNAUDITED 
STANDALONE FINANCIAL RESULTS OF THE COMPANY PURSUANT TO THE REGULATION 33 OF THE 
SEDI (LISTING OBLIGATIONS AND DlSCWSURE 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 ofElectrotherm (India) 
Limited ("the Company"), for the quarter ended September 30, 2021 and year to date from April 1,2021 to 
September 30, 202 I (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, 201 5, 
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, (lnd AS 34) "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 20 I 3 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) 24 I 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 migbt 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 witb the recognition and measurement principles laid down in . 
the aforesaid Indian Accounting Standard ('Ind AS ' ) specified under Section 133 of the Companies Act, 201 3, as 
amended, read with relevant rules issued thereunder and other accounting principles generally accepted in India, 

bas 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 



understated by Rs. 52. 68 Crore and Net profit for the half year ended as on September 30,2021 is overstated by 
Rs. 103.94 Crore and the amount of Bank/Assets reconstruction Company Liability and total retained 
earnings/loss as on September 30,2021 is under stated by Rs. 1325.66 Crare. 

In our opinion and to the best of our infonn.tion .nd according to the explanation given to us, except for the 
possible effects of the matter stated in paragraph 5 above, Statement gives the infonnation 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 income and other financial infonnation for the quarter ended 
on September 30,202 I. 

6. Empasis of Matter: 

a) Note No 4 related to non-payment of major instalments and interest due thereon for the period from March 
3 I, 2020 to September 30,2021.. 

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

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 tbe 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. 

Our conclusion is not modified in respect of these matters. 

PLACE: AHMEDABAD 
DATE: February 12,2022 
UDIN:22124095ABPGTF5114 

FOR, mTESH PRAKASH SHAH &CO 
(FIRM REGD.NO: 127614W) 
CHARTERED ACCOUNT ANTS 

mTESHPSHAH 
PARTNER 
MEMBERSHIP NO. 124095 

.. 



ELECTROTHERM (INDIA) LIMITED 

Registered Office: A-1, Skylark Apartment, Sateillte Road, Satellite, Ahmedabad - 380 015 

Phone: +91-79-26768844 Fax: +91-79·26768855 E·mail: sec@electrotherm.com 

Website: www.electrotherm.com CrN : L29249GJ1986PLCOO9126 

Unaudited Consolidated Financial Results for the Quarter and Half Year ended on 30th September, 2021 
IRs, in Crores Exceot fur Earning Per Share) 

Consolidated 

Sr. No. Particulars QUarter Ended Half Year Ended Year Ended 

30·09·2021 30-06-2021 30-09·2020 30-09·2021 30-09·2020 31-03·2021 
Unaudited Unaudl!ed Unaudited Unaudited Unaudited Audited 

I. Revenue (rom Operations 718.67 695.32 552.29 1,413.99 875.73 2,516.06 

II. Other Income 0.98 0.42 1.06 1.40 1.39 4.22 

III. Totallnc:ome (1+11) 719.65 695.74 553.36 1,415.39 877.12 2,522.28 

IV. Expenses: 

(a) Cost of materials consumed 564.55 504.05 350.16 1,068.60 531.81 1,670.00 

(b) Purchases of stock-in-trade 

(c)CI 19' in inventories of finished goods, work-in-progress (13.73) (16.25) 28.09 (29.98) 81.46 (2.65) 
and 
(d) Employee benefits expenses 3.3.05 35.37 35.35 68.42 67.09 134.62 

(e) Finance Costs 10.21 

i= 
19.83 20.91 24.13 54.01 

(I) Depreciation and amortisation expenses 21.00 34.12 43.24 67.69 120.55 

(g) Other expenses 130.79 105.45 248.26 174.20 496.27 

Total Expenses (IV) 745.87 573.00 1.419.46 946.38 2,472.80 

V. ProfJU (loss) before exceptional items, Share In ProflU (26.22) 22.16 {19.S5) (4.06) (69.26) 49.48 
(Loss) of Join! Venture and tax (III-IV) 

Vl. Exceptional items 

VII. Profit! (Loss) before tax and share In ProfiU(Loss) of (26.22) "'" .~ (19.65) (4.06) (69.26) 49.4a 
Joint Venture (V+Vll 

VIII. Tax expense 
(1) Current tax 0.01 0.01 
(2) Deferred Tax . 

IX. Profit I(Loss) for the period before Share of Profit of Joint (26.22) 22.16 (19.65) (4.06) (69.27) 49.47 
Venture (VII-VIII) 

X. Share of Profit of Joint Venture 0.01 0.01 0.01 0.01 0.02 

XI. Net Profit I (Loss) for the period (IX+X) (26.21) (19.64) (4.05) (611.26) 49.49 

XII. Other Comprehensive Income I (I..oss\ I 
A) Items that will not be reclassified to Profit or Loss 

i) Remeasurement Gain/(Loss) 011 Defined Benefit Plans 0.34 0.3.3 (0.S7} 0.67 (1.35) 1.45 
lillncome tax reialinllio Items that will not be reclassified to 

B) Items Ihatwilf be reclassified to Prof/for Loss 
XIII. Total Comprehensl\le Incomel (loss) for the period (25.87) 22.49 (20.31) (3.38) (70.61) 50.114 

IIXI+XIIl 
XIV. Net Proflt I (Loss) after share of Profit I (Loss) after share 

of Profit of Joint Venture attributable to 
Equity holder of the oarent (26.21) 22.16 (19.64) /4.05) (69.26) 49.49 
Non coniroillnil Interest -

Other Comorehenslve Income I j Loss\ attributable to 
Eauity holder of the parent 0.34 0.3.3 (0.67) 0.67 (1.35) 1,45 
Non controlling Interest -I 

XV. Total Comprehensive Income J (Loss) for the period 
attributable to 

Equity holder of the parenl (25.87) (20.31) (3.38) (70.61) 50.94 
Non controllino Interest -

XVI. Paid -up Equity Share Capital (Face \lalue of Rs. 10/- each) 12.74 12.74 12.74 12.74 12.74 12.74 

XVlI Other Equity excluding Revaluation Reserve as at March 31st (1,304.95) 

XVIII Eaminas per eQuity share (not annualised lor the Quarter) 
Basic (20.57) If·""1 (15.42) (3.18) (54.36) 38.85 
Diluted (20.57) 17.39 (15.42) (3.18) (54.36) 38.85 



SEGMENT WISE REVENUE. RESULTS, ASSETS & LIABILITIES 
(Rs. In Crores) 

Consolidated 
Quarter Ended Half Year Ended Year Ended 

Sr. No. Partlculars 30.09·20.21 30-06-2021 30-09-2020 30.09-2021 30·09·2020 31-03·2021 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Segment Revenull 
a Enqineerinq & Technologies Division 240.16 213.04 150.97 45.3.20 251.20 656.49 
b Special Steel Division 48"3.04 493.61 401.86 976,65 624.95 1873.39 
c) Electric Vehicle Division 13.08 8.24 7.99 21.32 9.85 30.67 
d Others 0.08 0.08 0.16 1.15 1.38 

Total 736.36 714.97 560.82 1 451.33 887.15 2561.93 
Less: Inter Segment Revenue 17.69 19.65 8.53 37.34 11.42 43,87 
Rellenue from Operallons 718.67 6915.32 552.29 1413.99 875.73 2618.06 

2 Segment Results Profit Before Finance Cost and Tax 
a EnqineerinQ & Technologies Division 14.52 21.78 9.80 36.30 (4.30) 27.93 
b) Special Steel DiVision (31.36) 10.B8 (10.22) (20.48) (40,45) 76.23 
c Electric Vehicle Division 0.79 0.21 0.61 1.00 (0.38) 0.14 
d Others 0.04 (0.O1} (0.01) 0.03 (0.81) 

Total (16.01) 32.86 '. 0.18 16.85 145.13} 103.49 
less: (i) Finance Costs 10.21 10.70 19.83 20.91 24,13 54.01 
Add: (ii) Exceptional Item - -
Total Profit I (Loss1 Before Tax (26.22) 22.18 (19.65) (4.06) (69..26) 49.48 

:.I SeClment Assets 
a) Engineering & Technoloaies Division 605.42 565.47 566.20 
Ib SpeCial Steel Dillision 1215.29 1 227.57 1285.19 
c Electric Vehicle Division 35.16 32.83 ~ 32.02 
d Others 11.40 11.38 11.31 

Total 1867.27 1 837.25 867,27 1 745.21 1 896.72 
4 Segment Liabilities 

ICa) EnQineerinq 8. TechnologIes Division 777.26 720.91 676.36 777.26 876.36 732.94 
ICb) Special Steel Oil/islon 2094.96 2098.20 2194.84 2094.98 2194.64 2167.72 
I (c) Electric Vehicle Division 12.03 9.61 9.36 12,03 9.36 9.72 
I(d) Others 26.77 28.44 28.58 28.77 28,58 28.72 
Total 2913.02 2857.16 29Cl9.14 2913.02 2909.14 2939.10 
Notes: 

1 Pursuant to order dated 24.05.2021, 07,06.2021 and 17.06.2021 by the Hon'ble National Company law Appellale Tribunal. New Delhi (,NCLA T'") in appeal tiled by the 
Company the order dated 04,05,2021 of the Hon'bla National Company law Tribunal, Ahmedabad In pending petitions related to appointment of lndependen 
directors oppression & there was stay on the further Board Meeting and In lIiew of further clarification required about the interpretalJon of the 
order of Hon'ble NCLAT, !he Board was not being convened 10 consider the Standalone and Consolidated unaudlled Financial Results (or the quarter ended 
on September 30, 2021 on or before November 14, 2021. All the and lAs before Hon'bJe NCLAT are disposed of by order dated 28,01.2022 and 
therefore pursuant 10 Regulation 33 of the SEBI (Usting Obligations and Requirements) Regulations, 2015, the above Consolidated unaudited financial 
results were relliewed and.recommended by the Audit Commitlee and approved by the Board of Directors at their meetings held on February 12. 2022. 

.2 Effect of Seillement with Assals Reconstruction Companies I Bankers, if any is made on Ihe final compliance of terms and conditions of the agreements . 

3 In the opinion of the management Loans and Advances are approximately of the value stated, if re.aiized in the ordinary course of the business. 8alances with revenue 
aulhorily are subject to final assessment. The amounts of inventories are as taken by the management 

" The Reserve Bank of India (RBI) has notified the Covid-19 Regulatory Packages permiWng lenders to grant moratorium perlod for all Instalments falling due between 
March 1, 2020 to August 31, 2020. The group has not paid one of !he Instalment due for the quarter on December 2019. The group has not paid major of 
the instalment and interest due thereon (or the period from March 31, 202Q to September 30. 2021. The group has requested lenders/ARCs 10 allow this 
moratorium period for Ihe payments and I or the revised repayment schedule and which is yet to be confirmed by the respective .~ 

5 The bank accounts of company were classified as non-performing assets (other than loan stated In para 4) and therefore provision for inleresl on term loan and 
workil loan for Itle quarter and half year ended as on September 30, 2021 under consideration on approximate basis of Rs 57.07 Crore and Rs 112.138 Crore 

and uplo Seplember 30, 2021 of Rs 1432.89 Crore halle not been provided In the books of accounts and accordingly the amount of Net loss for !he 
quarter and half year ended as on September 30. 2021 Is understated by Rs 57,07 Crore and Rs 112.68 respectillely and the amount of Bank J Assets Reconstruction 
Company liability and total retained as on September 30, 2021 Is under stated by Rs. 1432.8.9 Crere. The auditor has also qualified their limited review 
report on the same matler for the quarter ended as on June 30,2021. 

6 Central Sank of India, a financial creditor has filed a petition under section 7 of the Insolvency and Bankruptcy Code, 2016 before the National Company law Tribunal 
(NCL T). Ahmedabad for initiating Corporale Insolvency Resolution Process (CIRP) Ihe holding company for an amount of Rs. 1059.59 Crore on 16.03.2020. 
The holding company has filed lis affidavit of objection and the Bank has filed rebuttal and now Ihe matter is pending for further hearing and consideration. 

7 Thera are certain pending enquiries I notices I summons I litigation I recovery proceedings againslthe group and directors of the group before debts lribunal, 
Central bureau of Investigation. Directorate of Enforcement, National Company Law Tribunal, Regional Director of Ministry of Corporate Mairs, Tax 
Department (Ahmedabad and Mumbai) .and lIarious courts. Pending outcome of the ongoing investigations/enquiries, no impact of the same has been considered In 
Ihase stalements as of now. 

8 Figure of prellious period's halle been regrouped, wherever considered necessary to make !hem comparable to current period figure. 



Statement of Assets and Llabllltl&s: (Consolidated) 

(Rs. In CroTes ) 

AsAt AsAt 

Sr. No. Particulars 30-09·2021 31-03·2021 

Unaudited Audited 

A ASSETS 
1 Non·current Assets 

I(a) Property, Plant and EouiDment 655.90 694.92 
I(b) CaDital Work·in-ProQress 45.49 27.40 
I(c) Goodwill 36."6 36.46 
I(d) Other Intangible assets 4.96 5.21 
I(e) Rlchl to use'assets 2.54 1.84 
1(1) Financial Assets 

(il Investments in Joinl Venture 6.97 6.96 
(ii) Investments 0.48 0.39 
(iiil Other Financial Assets 49.70 73.45 

I(Q) Other non-current assets 15.43 19.91 
Sub Total Non·Current Assets 817.93 866.54 

2 Current Assets 
I(a) Inventories 561.44 503.43 
l(b) Financial Assets 

(i) Investments 0.04 0.04 
(I) Trade receivables 241.62 2n.34 
(ii) Cash and cash eauivalents 38.93 88.68 
(iiil Bank balances other than (iii) above f9.44 8.61 
(iv) Other Financial Assets 0.26 1.72 

I(e) CUlTent Tal( Assets (Net) 3.38 2.70 
I(d) Other CUlTent assets 184.23 147.66 
Sub Total Current Assets 1049.34 1030.18 

TOTAL ASSETS 1 867.27 1896.72 

8 EQUITY AND LIABILITIES 
(I) Equity 

(a) Equity Share Caollal 12.74 12.74 
(b) Other EQuity (1058.50) (1055.121 

Total Eauitv (1045.76) (1 042.38\ 
(II) LIABILITIES 
1 Non-current liabilities 

(a\ Financial liabilities 
Cil Borrowinos 892.39 1012.73 
(ii) Other linancialliabllities 1.06 0.31 

·Ib) Other Non·Current Liability 
r (c) Provisions 16.13 16.13 
Sub Total Non-Current Liabilities 909.58 1029.17 

2 Current liabilities 
I(a) FinancJal Liabililies 

(i\ Short term borrowinas 32.67 32.87 
(ii) Trade oayables 

(a) Micro Enlerprises & Small Enterprises 27.97 40.21 
(b) Other than Micro Enterprises & Small Enterprises 385.66 382.67 

(iii) Other financial liabilities f 236.28 1 196.19 
lib) Other currenlliabllities 303.15 245.14 
Ie) Provisions 17.52 12.85 
Sub Total Current Liabilities 2003.45 1 909.93 

TOTAL EQUITY AND LIABILITIES 1867.27 1896.72 



Sr. No. 

Ad ustments to reconcile rofit before tax to net cash flows: 
Depreciation on property, planl, equipment 8. Amortization of Assets 

Finance income {including fair value changes in flnanclal 
instruments 
Net Sund Balances WriUen Off 
(Prolit)lLoss on SalelDisr...ard of Property, Plant & Equlpments & 

Capital Work In Progress ( Net) 

Profit From Join! Venture 
Finance costs (including fair value changes in financial instruments) 

unrealized foreign exchange (gain)Ross 

as 

Proceeds from sale of Pro e 
Purchase of Units of Mulual fund 
Increase in Investment in Joint Venture 
Proceeds from Deposit with Banks 

Place: Palodla 
Date: 12th February, 2022 

As At 

30-09·2021 

Unaudited Unaudited 

43.24 67.69 

(1.23) (1.30) 

0.02 0.06 
(0.02) 

0.01 0.01 
20.91 17.04 

(1.44) (3.17) 

57.45 11.05 



HITESH PRAKASH SHAH & CO 
Chartered Accountants 

B-31, Ghantakaran Market, 
Near New Cloth Market, 
Sarangpur, Ahmedabad- 380002 
Phone NO.99986 10352 
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 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 consolidated fmancial 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 aftertax and total comprehensive income of its joint venture for the quaner 
ended September 30, 2021 and year to date from April 01 , 2021 to September 30, 2021 (the "Statement") attached 
herewith, being submitted by the Holding Company pursuant to therequirementsofReguiation 330ftheSEBI (Listing 
ObligationsandDisclosureRequirements) Regulations, 20 IS, 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 

laid down in Indian Accounting Standard 34, (IndAS34) "Interim Financial Reporting" prescribed under Section 133 
ofthe 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) 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 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 aud it 
opinion. 

We also performed procedures in accordance with the Circular No. CIRICFD/CMD 1144120 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, feHow Subsidiary) 
c) ET Elec-Trans Limited (Subsidiary) 
d) Hans Ispat Limited (Subsidiary) 
e) Shree Ram Electro Cast Limited (Subsidiary) 

t) Electrotherm Services Limited 
g) Bhaskarpara Coal Company Lmlll<,g: 
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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 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. Basis for Qualified Opinion 

We draw attention to Note No.5 o/non- provision a/interest on NPA accounts a/banks/or the quarter and half 
year ended as on September 30,2021 on approximate basis o/Rs. 57.07 Crores and Rs. 112.68 Crore respectively 
and up to September 30,2021 0/ Rs. 1432.89 Crore. The exact amounts a/the said non provision 'o/interest are not 
determined and accordingly the amount 0/ Net loss for the quarter and half year ended September 30,2021 is 
understated by Rs. 57.07 Crore and Rs. 112.68 Crore respectively and the amount 0/ Bank/ARC liability and Total 
retained earnings/(Ioss) as on September 30,2021 is under stated by Rs. 1432.89 Crore. 

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 

banksllenders 
b) Note No 4 related to non-payment of one of the instalment due for the quarter ended on December 3 1,2019 and 

major of the .instalments and interest due thereon for the period from March 31,2020 to September 30,202 1. 
c) Note No 6 related to petition filed under section 7 of the Insolven~y and Bankruptcy Code, 20 16 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. 

Our conclusion is not modified in respect of these matters. 

8. The accompanying Statement includes the unaudited interim financial results and other financial information, in 
respect of 4 subsidiaries, whose unaudited interim financial results include total assets of Rs.51 crores (before 
consolidation adjustments) as at September 30, 2021 , total revenue of Rs. 2.21 Crores (before consolidation 
adjustments) and Rs. 10.55 crores (before consolidation adjustments), total net loss after tax of Rs. 2.80 crores 
(before consolidation adjustments) and Rs. 4.64 crores (before consolidation adjustments), total comprehensive loss 

. ofRs. 2.80 crores (before consolidation adjustments) and Rs. 4.64 crores (before consolidation adjustments), for the 
quarter ended September 30, 2021 and the six month period ended September 30, 2~21 respectively, and net cash 
outflows of Rs. 3.46 crores for the period ended from April 1,2021 to September 30, 2021 , as considered in the 
Statement which have been reviewed by their respective independent auditors. 

The independent auditor's reports on interim fmancial 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 amoun'ts 
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 fil1anci~ 1 

information reflect total assets of Rs. 4.04 crores (before consolidation adjustments) as at September 30, 202 1 and 
total revenues ofRs NIL (before consolidation and Rs. 0.01 crores (before consolidation adjustments), 
total net profit after tax of Rs. 0.04 adjustments) and Rs. 0.02 crores (before 
consolidation adjustments), total (before consolidation adjustments) and Rs. 
0.02 crores (before consolidation 30,2021 and the six month period 
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ended on September 30, 2021 respectively and net cash inflow of Rs. 0.02 crores for the period from April I, 202 1 
to September 30, 2021 as considered in the Statement. 

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 solely on such unaudited interim 
financial results and other unaudited fmancial 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 i~ 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. 

PLACE: AHMEDABAD 
DATE: February 12,2022 
UDIN: 22124095ABPHJH1938 

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

CHARTEREDACCOUNTANTS~~~~~ 

~j,te;--
IDTESH P SHAH 
PARTNER 
MEMBERSHIP NO. 124095 


