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November 11, 2022 
 
 
To, 
The Department of Corporate 
Services                                                       
Bombay Stock Exchange Ltd. (BSE)                                
P.J. Towers, Dalal Street,  
Mumbai - 400 001                                         
             
 
Ref: Script Code: 946734/946808/949336/949474 
 
Sub: Submission of Unaudited Financial Results and other matters under Regulation 52 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015   
 
Dear Sir, 
 
Pursuant to Regulation 52 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, please find attached the following documents with 
respect to the Unaudited Financial Results of the Company for the quarter and half year ended 
September 30, 2022, which have been approved by the Board of Directors at its Meeting held on Friday,         
November 11, 2022, commenced at 12:00 noon and concluded at 3:30 p.m. 

1. Unaudited Standalone Financial Results of the Company for the quarter and half year ended 
September 30, 2022; 

2. Limited Review Report on the Standalone Financial Results of the Company for the quarter and 
half year ended September 30, 2022 from the Statutory Auditors of the Company; 

3. A statement showing impact of audit qualifications pursuant to Regulation 52(3) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

4. Disclosures pursuant to Regulation 52(4) and 54(2) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015; 

5. Disclosure of related party transactions pursuant to Regulation 23(9) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the half year ended September 30, 2022. 

6. Security Cover Certificate pursuant to Regulation 54 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 will be submitted 
separately. 
 

Kindly take the same on record. 

Thanking you. 
Yours faithfully, 
For Essar Power Limited 
  
  
Vishnu Dutt Mutha 
Director 
DIN: 08366070 
 

Essar Power Limited 
Essar House 
11, K. K. Marg,  
Mahalaxmi,  
Mumbai – 400 034 
India 
 
Corporate Identity Number 
U40100GJ1991PLC064824 
 
T   +91- 22- 6660 1100 
F   +91 -22 – 2354 4787 
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M.M.Chaturvedi & Co. 
Chartered Accountants 

Independent Auditor's Limited Review Report on the quarterly and year-to date Unaudited 
Standalone Financial Results of Essar Power Limited pursuant to Regulation 33 read with 
Regulation 52 of the SEBI (Listing ()bligations and Disclosure Requirements) Regulations, 
2015, as amended 

To 
The Board of Directors of 
Essar Power Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Essar 
Power Limited ('the Company') for the quarter ended September, 30, 2022, ('the Statement'), 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 
read with Regulation 52 ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the Listing Regulati()ns). 

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 and in compliance 
with Regulation 33 and 52 ofthe Listing Regulations. Our responsibility is to express a conclusion on 
the Statement based on our review. · 

3. We conducted onr review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Reviewoflnterim 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. Qualified Opinion 

Based on our review conducted as above, except for the matters described in 'Basis of Qualified 
Opinion' paragraph below, 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 thabil>=~· 
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M.M. Chaturvedi & Cc 
Chartered Accountan· 

5. Basis for Qualified Opinion 

i. As. explained in Note 3 to the Statement, the Company has received a recall notice from one of 
the lenders for repayment of total outstanding and the lender has initiated legal proceedings in 
DRT-1, Mumbai for recovering the same. As explained in the said note, the Company has 
proposed a revised OTS along with a repayment a repayment schedule which is under 
consideration of LIC, and the Company will filed an affidavit in the DRT once the proposal is 
approved. The Company's current liabilities exceeds its current assets by Rs. 1,748.69 crore for 
half year ended September, 30, 2022, and the Company has a negative net worth of Rs. 
1,763.36 Crore. Further, as mentioned in our qualification No. 2 below, the Company has a 
substantially material liability on account of corporate guarantees invoked by the lenders of the 
subsidiaries for which the Company has not made provisions in the Statement. The plant is in a 
state of shutdown and has been impaired to the extent of its realizable value based on prevailing 
conditions. Further, as explained inN ote 3, the Company has shown majority of its PPE as held 
for sale as it has entered into sale agreements for transfer of the same .. The aforesaid situations 
indicate that a material uncertainty exists that may cast significant doubt on the Company's . 
. ability to continue as a going concern however the Statement has been prepared as a going 
concern. The impact of the same on the standalone financial statements of the Company is 
unascertainable. 

ii. Corporate guarantees of Rs. 4920.08 crore issued by the Company were invoked by the lenders 
ofEssar Power Jharkhand Limited which were settled for Rs. 1215 crore as explained in Note 
4(ii). While the group has paid Rs. 430 crore against the settlementamount and a provision for 
the balance Rs. 785 crore has been made by the Company, the due date for payment of the. · 
settlement amount has lapsed resulting in cessation of the settlement deed and reinstatement of 
the liability to the original amount. As explained to us, the Company is in discussions with the 
lenders for extension of the repayment schedule and has accordingly not taken any further 
provisions. Further, corporate guarantees of Rs. 5246.11 crore issued by the Company have 
been invoked by the lenders of Essar Power Gujarat Limited. As disclosed in the Note 4(i), the 
Company expects that restructuring would be implemented and the corporate guarantee would 
be reduced to sustainable debt level of Rs. 1600. Further, as explained in Note 3, EPGL has 
deposited an amount ofRs. 240 crore against the sustainable debt, thereby reducing the amount 
of outstanding debt to Rs. 1360 crore which is under process. of approval ofEPGL lenders. The 
Company has not made any provision for corporate guarantees as it believes the possibility of· 
economic outflow is remote. As these are invoked guarantees, the Company should have made 
provisions for the same to the extent of its estimate. Had the Company made the provisions the 
loss for the period would have been higher by Rs. 1360 crore and the net worth would have 
been lower by the same amount. 

6. Emphasis of Matter 

i. As disclosed in Note 5 to the Statement the Company has recognized exceptional loss of Rs. 
375.34 crore for the half year ended 30"' S~ptember, 2022, which is majorly on account of 
provision for doubtful deposits given to a subsidiary. 

-------------··--------- -----
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M.M. Chaturvedi & C( 
Chartered Account" 

iii. As mentioned in Note 4(iii) to the Statement, a lender of Essar Power Gujarat Limited 
('EPGL') has filed an application under Section 7 of Insolvency and Bankruptcy code, 2016. 
However, for reason given in the said note, the Company believes that the application will be 
withdrawn. As explained in the note, EPGL has proposed a debt restructuring to its lenders, 
pursuant to which the Company will hold 74% equity of EPGL in diluted basis. Fair value of 
investments in EPGL have accordingly been adjusted to reflect the post-restructuring holding. 
The Company has continued to show I 00% investment in EPGL even though 51% of the shares 
of those subsidiary were invoked by the lenders of the subsidiary. Further, as mentioned in the 
said note, the Company has shown investments in EPTCL and EPHL as held for sale as it has 
entered into agreements for transferring the same. 

iv. Note 6 to the Statement regarding status of litigation with the customer (GUVNL). Trade 
receivables of Rs. 1,066.86 Crore (including delayed interest and overdue interest thereon 
aggregating to Rs. 582.25 Crore) as at 30'h September, 2022 from the said customer are 
unconfirmed and represent amounts withheld by GUVNL substantially on account of the 
disputed matters described in the note. Based on earlier favourble decision of GERC which is 
contested by GUVNL, no provision is considered necessary against the claim or towards the 
disputed receivables recorded in the books of account in accordance with the Power Purchase 
Agreement with GUVNL. 

v. Attention is drawn to Note 8 to the Statement regarding the Company's Non-Banking Finance 
Company ("NBFC") status. The Company has applied to the Reserve Bank of India seeking 
waiver from registration as NBFC for FY 2021-22 on 9th December, 2021, and is awaiting reply 
on the same. The Company had filed a similar application for FY2020-21, FY 2019-20, FY 
2018-19, 2017-18 and FY 2016-17 as well, for which it is yet to receive any response. The 
Company has not yet filed any application for FY 2022-23. 

vi. Figures for corresponding quarter ended 30th September, 2021, are unaudited and have not been 
subjected to review. These figures are a difference between results for half year ended 30th 
September 2021 that were subject to review and quarter ended 30th June, 2021. As explained in 
Note 12, the Company had not prepared results for quarter ended 30'h June, 2021, and the same 
were not subjected to review. 

Our opinion is not modified in respect of any of the above matters. 

Mumbai 
lJ'h November, 2022 

Rishabh Chatnrvedi 
Partner 

Membership No. 124465 
UDIN: 22124465BCUPIK2236 
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ESSAR POWER LIMITED 

Regd Office: 27t11 Km, Surat Hazira Road, Hazira, Dist Surat, Gujarat 394270, lr 
CIN:U40100GJ1991PLC064824 

Tel: +91 261 668 2055/2400! Fax:+91 251 668 2747! E-mail: po1Ne!rsec@~essa;·power.coJn 
Corporate Office:Essar House, 11, K. K. Marg, Mahalaxmi, Mumbai 400 034, Maharashtra, India 

Unaudited financial Results for the Quarter and 6 Months ended 30th September 2022 

Particulars 
1 Sept, 30 2022 

! 
i. (a) Net Sales/Income from Operations I 0.34 

(b) Other Income 9.76 
1 Total for income from operation 10.10 

2. Expenditure 

(a). Employees cost 0.86 
(b). Depreciation I 1.94 
(c). Other expenditure 113.41 
2 Total Expenses 116.21 
3. Profit from Operations before Other (106.11) 
Income, Interest and Exceptional Items 
(1-2) 

4. Profit before Interest & Exceptional {106.11) 
Items {3+4) 

5. Interest 202.13 
6. Exceptional items 261.17 
7. Profit(+)/ Loss (-)from Ordinary (569.41) 
Activities before tax (4)- (5+6} 
8. Net Profit(+)/ Loss(-) for the period (569.41} 

Other Comprehensive Income 
(i) Items that will not be reclassified to profit -

or loss 
9. Total comprehensive income for the year, (569.41) 
net of tax 
10. Paid-up equity share capital & 7,671.09 
Preference share capital 
11. Paid up Debt Capital 5,842.35 
12. Reserves excluding Revaluation (9,434.45) 
Reserves as per balance sheet of 
previous accounting year 

13. Debenture Redemption Reserve 49.65 
14. Earnings Per Share (in Rs.} 
-Basic (0.47) 

-Diluted (0.47) 

15. Debt Equity Ratio (3.31) 
16. Debt Service Coverage Ratio (0.02) 
17. Interest Service Coverage Ratio (0.52) 

Place:- Mumbai 
Date :- 11th November 2022 

3 Months Ended 
June, 30 2022 

0.50 

2.30 
2.80 

0.84 
3.09 
4.96 
8.89 
(6.09) 

(6.09) 

161.45 
114.17 

(281.71) 

(281.71) 

-

(281.71) 

7,671.09 

5,287.21 
(8,865.07) 

49.65 

(0.23) 

(023) 

(4.43) 
{0.03) 
(0.04) 

6 Months Ended 
Sept, 30 2021 Sept, 30 2022 Sept, 30 2021 

51.19 0.84 51.68 

0.05 12.06 2.30 
51.24 12.90 53.98 

0.69 1.70 1.281 
3.62 5.03 4.83 

40.60 118.37 42.79 
44.91 125.10 48.90 I 

6.33 {112.20) 5.08 

6.33 (112.20) 5.08 

l 
172.98 363.58 320.38 
828.59 375.34 828.59 

{995.24) (851.12) {1,143.89) 

(995.24} (851.12) (1,143.89) 

- - -

(995.24) {851.12) (1,143.89} 

7,671.14 7,671.09 7,671.14 

6,519.95 5,842.35 6,519.95 
(1 0,037.09) (9,434.45} (10,037.09) 

49.65 49.65 49.65 

{0.82) (0.70} (0.94) 

{0.82) (0.70) (0.94) 

{2.76) (3.31) {2.76) 
0.00 (0.02) 0.09 
0.04 (0.04) 0.02 

For and on behalf of the Board of Directors 

Ruvalma Shet 
Director 
Dl N :08088389 

Rs. in Crore 

Year Ended 
I 31.03.2022 

52.65! 

2.93! 
55.58 

3.15 
9.68 

49.17 
62.00 
(6.42) 

(6.42) t 
! 

l 
683.70 

(999.83) t 

309.71 ! 
' t 

309.71 

0.16 

309.87 

7,671.09 i 
I 

5,467.78 ' 
(8,583.33) 

! 

49.651 
t 
[ 

0.251 

0.25 

(5.99) 
(0.04) 
(0.01) i 



ESSAR POWER LIMiTED 

Regd Office: 2ih Km, Surat Hazira Road, Hazira, Oist Surat, Gujarat 394270, India 

C!N: U40100GJ1991PLCOS4824 
Te!: +91 261 668 2055/2400! Fax:+91 261 568 2747! E-mail: powersec@essarpower.co.in 

Website: www.essar.com 

Corporate Office:Essar House, 11, K. K. Marg, Maha!axmi, Mumbai 400 034, Maharashtra, India 

Statement of Asset & liabilities 
Rs. in Crore 

ASSETS 

Non-current assets 

Property, plant and equipment 

Intangible assets 

Right of use asset 

Financial assets: 

Investments 

Loans 
Other financial assets 

Other non-current assets 

Total Non- Current Assets 

Current assets 

Inventories 

Financial assets: 

Trade receivables 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Loans 

Other financial assets 
Current tax assets (nef) 

Other current assets 

Investment held for sale 
Total Current Assets 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 

Other equity 

Equity component of convertible preference shares 

Reserve and surplus 

Other reserves 

Total Equity 

LM.BILITIES 

Non-current liabilities 

Financial liabilities: 

Borrowings 

Total Non- Current liabilities 

Current Liabilities 

Financial Liabilities: 

Lease Liabilities 

Borrov.·ings 

Trade payables 

Total outstanding of micro and small enterprises 

Others 

Other financial liabilities 

Other current liabilities 

Total Current libaillties 

Total Equity and Liabilities 

Place :- Mumbai 

Date :- 11th November 2022 

As at As at 
30/9/1022 31103/2022 

(Unaudited) (Audited) 

4.15 255.59 

0.03 0.03 

1.07 uo 

232.44 2,007.43 

0.05 0.05 

- 1.12 
0.50 0.50 

238.24 2,265.82 

8.54 8.86 

1,067.11 1,067.14 

7.93 0.92 

6.00 10.91 

9.12 J L83 

0.1& 0.35 
25.!2 25.12 

27.62 28.00 

1,151.62 1,153.13 
3,164.54 1,143 00 
4,554.40 4,561.94 

4,874.54 4,874.54 

2,796.55 2,796.55 

(9,434.45) {8,583.33) 

@l @1 

(1,763.36) (912.24) 

14.67 14.67 

14.67 14.67 

0.16 0.16 

886.23 872.50 

0.01 0.11 

5.38 4.97 

4,941.45 4,580.61 

469.86 1.16 

6,303.09 5,459.51 

4,554.40 4,561.94 

F?{ and on behalf of the Board of Directors 

Ruvalma Shet 
Director 
D!N:08088389 



A. 

B. 

c. 

ESSAR PO\VER LIMITED 

Regd Office: 27th Km, Surat Hazira Road, Hazira, Dist Surat, Gujarat 394270, India 
C!N:U40100GJ1991PLCOS4824 

Tel: +91 261 668 2055/24001 Fax:+91 261 668 2747! E-mail: powersec@essarpower.co.inj Website: v<Ww.essar.com 
Corporate Office:Essar House, 11, K. K. Marg, Mahalaxmi, Mumbai 400 034, Maharashtra, india 

CASH FLOVf STATEYlE~T FOR THE PERIOD ENDED SEPTEMBER 30,2022 

For the Period ended For the Period ended 

CASH FLO\\' FROM OPERATING ACTIVITIES: 
Loss before tax for the year 

Adjustment for : 

Depreciatimv·arnortisation 

Finance cost and lease charges 

Interest income on bank deposit and others 

Exceptional item 

Operating toss before working capital changes 

Movement in working capital: 
(Increase}/ Decrease in trade receivables 

(Increase)/ Decrease in inventories 

Decrease in loans, advances and deposits 

Increase l (Decrease) in trade payable, other liabilities and provisions 

Cash generated from f (used in) operations 
Direct taxes paid 

Net cash from I (used in) operating activities 

CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of fixed assets, (increase) I decrease in 
capital work in progress 

Sale of fixed assets, (increase)/ decrease in capital 
work in progress 

Proceeds from investments 

Investment in subsidiaries 

Fixed ./ margin deposits placed with banks 

Inter corporate deposit placed 

Reftmd of inter corporate deposit placed 

Interest received 

Net cash from investing activities 

CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from bonowings 

Repayment of borrowings 

Inter corporate deposits taken 

Inter corporate deposits repaid 

Finance and lease charges paid 

Net cash used in financing activities 

Net increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Place:- Mumbai 

Date :- 11th November 2022 

September 30, 2022 
Unaudited 

I (85!12) 
! 

5.03 

363.58 

(0.06) 

375.34 

743.89 

(107.23) 

0.03 

0.32 

0.55 
110.00 

110.90 

3.67 

-
3.67 

(0 09) 

0.01 

469.17 

6.00 

(26648) 

16.47 

0.06 

225.14 

269.00 

(156.84) 

219.54 

(52016) 

(33 34) 

(221.80) 

7.01 
0.92 
7.93 

7.01 

For and on behalf of the Board of Directors 

Ruvalma Shet 
Director 
DIN:08088389 

September 30, 1021 
Unaudited 

(l,l43 89) 

4.83 

320.38 

(0.01) 

828.59 

1,153.79 

9.90 

0.08 
(0.02) 

0.32 
(103) 

(0.65) 

9.25 
(LOl) 

8.24 

(0.16) 

0.01 

-
{0.08) 

(0 25) 

(16 34) 

14.30 

0.01 

(2.51) 

75.23 

(55 70) 

38.29 

(60.04) 

(3.20) 

(5.42) 

0.31 
0.52 

0.83 

0.31 



ESSAR POWER UM!TED 
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Tel: +91 261 668 2055/24001 Fax:+S1 261 668 2747! E-mai!: powersec@essarpower.co.inj Website: www.essar.com 

Corporate Office:Essar House, 11, K. K. Marg, Mahaiaxmi, Mumbai 400 034, Maharashtra, India 

Notes 

The above financial results for the quarter and 6 lvionths ended 30th September 2022 have been re;iewed by the audit comitee and approved by the Board of Directors at 
their meeting held on i lth November 2022 respectively and subject to Limited review by independed auditor in accordance with requirement of regulation 52 of the SEBI ( 
Listing Obligation and Disclosure Requirement) regulation 2015 as amended. 

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (lnd AS) notified 1mder section 133 of Companies Act, 2013 
(the Act) [Companies (Indian Accounting Standards) Rules, 20 15) as amended from time to time and other relevant provision of the Act. 

3 12.500,-;. debentures ofRs. 1000 crore have been recalled by the Life Insurance Corporation ( UC), thereof and legal proceedings have been initiated in the DRT-I, Mumbai 
during May 2017 in respect of the claim. The Company is contesting the claim and is taking appropriate steps to defend the proceedings before the DRT -L Mumbai_ Tne 
matter is being heard by DRT from lime to time.The company has proposed Revised One Time Settlement (OTS) proposal ofRs 675 crores to UC LIC is considering our 
proposal for the approval. The company has already paid Rs 11 Crores upfront towards the OTS and has proposed to pay the balance amount by 25th November 2022 after 
the approval by LlC. EPOL v,1ll file affidavit in DRT matter for the above payment schedule once the LIC approves the proposaL 

Further, the Company has entered in to Sale Purchase Agreement (SPA) for sa!e of Land & Plant & Machinary to ArcelorMittal Nippon Steel India, transfer of the same is 
subject to repayment of Lenders including LIC 

Essar Power Gujarat Limited (EPGL), a subsidiary of the Company has proposed One Time Settlement (OTS} to its lenders for Rs 1,600 Crores_ EPGL has already 
deposited Rs 240 Crores in no lien account as upfront payment towards the OTS. The next instalment of 10'};, i.e. Rs !60 Crores is due on 22nd November 2022. The 
lenders have agree in Principal and same is under the process of approvaL Further the EPGL and the Company has given the undertaking to pay the balance 75% i.e. Rs 
1,200 Crores on 22nd December 2022 subject to approval of all the lenders ofEPGL. 

Material uncertainty exists that may cast significant doubt on the Company's ability to continue as a going concern. However, the company has taken above steps interalia 
restructuring / settlement of subsidiary debts. settlement of loans of the Company ere will ensure continuous operations and the Company will be able to meet all its 
operational liabilities and financial liabilities. Therefore, the management has concluded to prepare financials resuits on a going concern basis. 

4 ( i) The Company has issued corporate guarantees of Rs. 3666 crore (PY Rs. 3758 crore) to !enders of various subsidiaries of which Rs.l600 Cr have been invoked. 
However, on account of various developments at subsidiar-y level, such as restructuring of loans by the lenders of the subsidiaries, repay1nent of overdue liabilities by the 
subsidiary, settlement of liability under SARFAESI and JBC processes, and discharge of corporate guarantees by holding company ofEssar Power Ltd (EPOL), the 
Company is of the view that possibility of an outflow of resources embodying economic benefits is remote 

(ii)Essar Power Jharkhand Limited (EPJHL) had been referred to NCLT and a liquidation order was passed by the Hon'ble NCL Ton 3rd January 2020_ The Company, Essar 

Global Fund Limited (EGfL) and Essar Energy Limited (EEL} are the guarantors for the debt facilities ofEPJHL. As per the settlement deed executed between the lenders 
of EPJHL and the guarantors, a one time settlement amonnt (OTS) of Rs.l2 I 5 Crores has been agreed towards settlement of entire dues ofEPJHL and release of guarantees 
OTS amount is payable by any of the guarantor. In view of the same, EGFL has already paid the first & second instalment amounting to Rs.400 Crores_ Tl1e Company has 

paid Rs. 30 Crores and balance amount of Rs. 7 &5 Crores is payable alongwith interest to the lenders of EP JHL. The guarantors have sought extension of time for payment of 
balance OTS amount. The time provided for payment under OTS is lapsed and the company is in discussion with lenders for extension of time for payment-" 

(iii) A lender ofEssar Power Gujarat Limited ('EPGL') has filed an application under Section 7 of Insolvency and Bankruptcy code, 2016_ However, the Company believes 
that the application will be withdravm. EPGL has proposed a debt restructuring to its lenders, pursuant to which the Company ¥.-ill hold 74% equity of EPGL in diluted basis. 
Fair value of investments in EPGL have accordingly been adjusted to reflect the post-restmcturing holding_ The Compatiy has continued to show 100% investment in EPGL 

even though 5 1 '),-{, of the shares of those subsidiary were invoked by the lenders of the subsidiary. Further, the Compaity has shown investments in subsidiaries Essar Power 
Transmission Company Ltd and Essar Power Hazira Ltd.(EPHL) as held for sale as it has entered into agreements for transferring the same_ The Investments in EPHL has 
been sold w.e.f. 19th Oct 2022 to the Arcelor Mittal/ Nippon Steel _ 

(i) Exceptional iterms ofRs. 375.34 crore include Rs.387.97 Crore Provision created towards doubtful deposits to a subsidiary, 
(ii) During the period (Rs.ll.4l Crore) received from Ministry of coal relating to chakla coal mines_ As per Recent order in respect of coal mines , the company has reversed 
the balance provision to the extent ofRd 1.41 crore 
(iii) Dming the period ( Rs.2 .2 5 Crore) Recovery from one of the subsidiary against earlier balance written off. 

6 Litigation with the customer (GUVNL) · Trade receivables ofRs. 1,066_86 Crore (including delayed interest and overdue interest thereon aggregating toRs. 582.25 Crore) 
as at 30th September, 2022 from the said customer are unconfirmed and represent amounts withheld by GUVNL substantially on account of the disputed matters. Based on 
earlier favourble decision of GERC which is contested by GUVNL, no provision is considered necessary against the claim or towards the disputed receivables recorded in 

the books of account in accordance with the Power Purchase Agreement vtith GUVNL 
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Notes 

The Company had changed its accounting policy for lnYestments in Equity and Compulsory Convertible Preference shares in its subsidiaries from Cost to Fair Value in 
accordance wllh 1:\'D-AS-l 09 in FY 2020-21. Since the data had not been collected in the prior period(s) in a way that ai!mved for retrospective application of the change in 
accounting pohcy, the Company has applied the change in accounting policy to the carrying amounts of assets and liabilities as at 31st March 2021 
Subsequently the company obtained a fair valuation report for its investment; as on 31st March 2022, and the impact was given in the financial statements for FY 2021-22. 
As there are no significant changes in those companies during the period starting l st April. 2022 to the date of signing this Statement, the Company believes that there would 
be no material changes in those values as on date. 

8 The company was tmable to carry its main business activity of power generation due to higher gas prices rendering the operations unviable and the plant being un-operational 
throughout the year, During the period and the quarter ended on 30;h September 2022, the Company has not eamed any financial income from the investment made in the 
SPVs involved in the power business. However, the financials assets of the Company are more than 50~1>ofits total assets. It is to be noted that to classicy as NBFC, both the 
conditions related to financial asset and financial income should be metSince the company has never carried on the business ofNBFC, it applied for and is awaiting the RBI 
exemption from registration as a NBFC for FY 2016-i 7, FY 2017-18, FY 2018-19 _ FY 2019-20, FY 2020-21 , FY 202!-22 & FY 2022-23.The company had earlier 
received similiar exemption from RBI for the FY 20!5-16. 

9 F onnulae for computation of ratios are as follows: 
(a) Debt Equity ratio: Debt represent borrowing, Equity includes share capital and other Equity excluding revaluation reserve 
(b) Debt service coverage ratio: Profit i (loss) before Interest and tax! Interest expenses excluding amortization of financing charges+ principal repayment of borrowing 
made during the period ! year. 
(c) Interest service coverage ratio: Profit/ {loss) before Interest and tax I Interest expenses excluding amortization of financing charges_ 
(d) Net worth: Total equity excluding other comprehensive income, Revaluation reserve and reserve created out of amalgamation_ 

10 Figures for the previous periods! years have been regrouped/reclassified, wherever necessary to corTespond with the current pe1iod I years classification ! disclosure. 

11 Below Statement as at Sept 30, 2022 containing details of oustanding debenture of company. 

Payment 
Embed Amt issued Amt. outstanding 

ISIN no. Issuance date Maturity date Coupon rate 
frequency 

ded 
option, (jn Rs.) (in Rs.} 

INE 

538F07124 0410812010 and 23i09120i0 31-03-2018 10.25% Monthly N.A 3,50,00,00,000 2,45,00,00,000 

INE 
05-09-2013 05-09-2024 12.50% Quarterly NA 10,00,00,00,000 10,00,00,00,000 

538F07140 

l 0.25'% non convertible Debentures of Rs. 245 Crore are secured by a first ranking charge in favour of Axis Trustee Securities Limited on all present and future fixed assets 
(including movable and immovable) of the Company 

12.50'% Non convertible debentures of Rs. l ,000.00 Crore is secured/ to be secured by way of first pari passu charge on the fixed assets (freehold land, buildings and plant 
and machinery) of the Company and its subsidiaries. 

12 The above financial results for the three montn period ended 30th September, 2022 include coiTesponding unaudited figures for quarter ending on 30th September, 2021, 
which have not been subjected to limited review. Figures of quarter ending 30th Sepember 2021, have been derived as diffrenece between YTD 30th September 2021 and 
YTD 30th June 2021 Figures. Figures for quarter ended 30th September 2021, have been disclosed to meet the compliance reuirement of format for fmancial results as per 
SEBI circular dated 05.10.2021. 

Place :- Mumbai 
Date :-11th November 2022 

For and on behalf ofthe Board of Directors 

Ruvaltna Shet 
Director 
DIN:08088389 
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ESSAR+" 
POW<." 

Rs. in crores 

I. No. 

Ill. 

Particulars 

(as reported before 
adjusting for 

qualifications) 

(reviewed figures after adjusting 
for impact of qualifications) 

Going Concern: The company has proposed Revised One Time Settlement (OTS) proposal of to its Lenders, In order to fund to 
the lenders, the Company has entered in to Sale Purchase Agreement (SPA) for sale of Land & Plant & Machinary of the 

IC<>mi>arly& its subsidiary Essar Power Transmission Company Ltd. 
are material uncertainty exists that may cast significant doubt on the Company's ability to continue as a going concern hmNe\/er I 

St11te<11ent has been prepared as a going concern. The impact of the same on the standalone financial results of the Company is 
I 

(i) Corporate guarantees of Rs. 4920.08 crore issued by the Company were invoked by· the lenders 
Essar Power Jharkhand Limited, an erstwhile subsidiary, which were settled for Rs. 1215 crore. While the Group has paid Rs. 430 

against the settlement amount and a provision for the balanceRs. 785 crore has been made by the Company, the due date for 
1 pa,yment of the settlement amount has lapsed resulting in cessation of the settlement deed and reinstatement of the liability to the 

. The Company is in discussions with the lenders for extension of the repayment schedule and has accordingly not 
amdurtharprovisions. Since the matter is in discussion stage with the !enders, the impact on the financial statements is 

Company's subsidiary Essar Power Gujarat Limited (EPGL), proposed One Time Settlement (OTS) to its lenders for Rs 1,600 
EPGL has already deposited Rs 240 Crores in no lien account as upfront payment towards the OTS. The lenders have 
in Principal and same is under the process of approval. Hence the Company expect to settle its debt liability by doing above 

Jse·ttle<11e<,ts. Had the Company made the provisions for Corporate Gurantee given for EPGL (ie balance payable Rs.1360 Crore) the 
for the period would have been higher by Rs.1360 Crore and Networth would be low by the same amount {impact of same taken 

in the table above). 
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5 
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Statement referred to in Regulation 52(4} of SEBI (Listing obligation and disclosure requirements) Regulation, 2015 
for the quarter ended on September 30,2022 

3 Months Ended 6 Months Ended 

Particulars Sept, 30 2022 June, 30 2022 
Sept, 30 

Sept, 30 2022 Sept, 30 2021 
2021 

Debt-Equity raUo ( Note 1) (331) (4 43) (276) (331} (276) 

Debt Service Coveraqe Ratio ( Note 2) (0 02) {003) 000 (002) 0.09 

Interest Service Coverage Ratio (Note 3) (0.52) (004'd 0.04 (0.04) 0.02 

Outstanding Redeemable Preference Shares Nd Nil Nil Nil Nil 

Debenture Redemption Reserve ( Amount in crore) 49.65 49.65 49.65 49.65 49.65 

Net Worth Amount in Crore ( Note 4 ) (! ,763 36) {l,l93 98) (2,365 95) (1,763 36) (2,36595) 

Net Profit After Tax Amount in Crore (56941) (28171) {995 24) {851P) {1,14389) 

Earnings Per Share (Face value of 4/- per share} (047) (023) {0 82) (0.70) (094) 

Current Ratio ( Note 5) 0.18 0.20 0.18 0.18 018 

long Term Debt lo Working Capital (Note 6) (l 13)• (Ll5) (L2l) (113) (1? l) 

Bad Debts to Account Receivable Ratio (Note 7) NA NA NA NA NA 
Current Liability Ratio ( Note 8) 138 1.26 0 99 138 099 

T ota! Debts to Total Assets ( Note 9) !.28 1.54 157 1.28 157 
Debtors Turnover {Note 10} 0 00 0.00 0.05 0.00 005 

lnventmy Turnover (Note 11) 0.04 0.06 5.72 0.10 5.77 

Operating Margin (317.09} (! 2 18} 0.12 (133 57} 0.09 

Net Profit Margin { Note 12) (56 38) (100 61) (1942} (65 98) (?119} 

Disclosure under as per Clause 54{2) of SEBI (LODR1 Regulations, 2015 

- Hrst charge on fixed assets of the Company 
- Pledge on shares of the Company 

Rs. in Crore 

Year t:nded 
31.03.2022 

(S 99) 

(0.04) 

(0.01) 

N!l 
49.65 

(91224) 

30987 

0.25 

0 21 

(127) 

NA 
1.20 

1.20 
0.05 

5.94 

(0.12) 

5.58 

Other The Company shaH maintain 100% asset cover or higher asset cover as 
Compreh per the terms of offer documentl!nformation Memorandum and/or 

ensive Debenture Trust Deed sufficienl to discharge the principal amount at all 
Income 1 times for the non-convertible debt securities issued. The extent and 

- Deed of Hypothecation on residual cash flow available on sale of investments in 
subsidiary 

loss nature of security created and maintained with respect to its secured 
listed non-convertible debt securities 

-The Company's assets have depreciated I impaired due to various issues like de­
allocation of coal mines, non-availability of fuel i.e. coal or natural gas at competitive 
price, non-availabitity of PPAs etc. The power plant of the Company has been non­
operational for almost nine years which has badly affected the revenue stream of the 
Company. 

I 
Note 

1. Debt Equity ratio= (Non-convertible debentures + Subordinated Liabilities + Bank borrowings) I (Equity share Capital +Other Equity)_ 

2. Debt service coverage ratio: Profit I {loss) before interest and tax I Interest expenses excluding amortization of financing charges + 
principai repayment of borrowing made during the period I year. 

3. Interest service coverage ratio: Prom I (loss) before Interest and tax I Interest expenses excluding amortization of financing charges 

4. Net worth= Equity Share Capital+ other Equity- Deferred revenue expenditure -Revaluation Reserve. 

5. Current Ratio= Current assets/current liabilities. (Based on the maturity of assets/liabilities). 

6. Long term debt to working capital= (Non-convertible debentures+ Subordinated Liabilities+ Term Loan from Bank)/ (Current assets­
current liabiliUes). 

7. Bad debts to Account receivable ratio= Bad debts I Gross AUM. 

8. Current liability ratio= current liabilities/ Total liabilities. 

9. Total debts to total assets= (Non-convertible debentures+ Subordinated Uabi!ities +Bank borrowings)ftotal assets. 

10. Debtor Turnover ratio= Revenue from opeations/ Debtors 
11. Inventory Turnover ratio= Revenue from opeations/lnventory 
12. Net profit margin = Prom after tax!T otal income. 

Place :- Mumbai 
Date:- 11th November 2022 

For and on behalf of the Board of Directors 

Ruvalnfa Shet 
Director 

D!N:08088389 
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Disclosure of related party transactions For the Half Year ended September 30,2022 

Annex 

S. No 

Details of the 
party (listed entity 

/subsidiary) entering into the 
transaction 

Details of the counterparty 

f... ------

Name PAN Name PAN 

Relationship of the 
counterparty with the 

listed entity or its 
subsidiary 

Type of related party transaction 

Vallie of the 
related party 
transaction 

as approved 
by the audit 
committee 

Value of 
transaction 
during the 
repot1ing 

period 

In case monies are 
due to either party 
as a result of the 

transaction 

Amt In Cr 

Additional disclosure of related party transactions • applicable only in case the related 
party transaction relates to loans, inter-corporate deposits, advances or investments 
made or given by the listed entity/subsidiary. These details need to be disclosed only 
<mce, during the repotting peri a(! when such transaction was undertaken, 

Details of the loans, inter·corporate deposits, advances or investments 

f----------1---· -----+-----....,..--.. ~~r ~~-~~ " 

Opening 
balance 

Nature (loan/ advance/' Interest 
Closing I inter- corporate Rate (%) 
balance depositlmvestment 

Tenure 
Secured/ 

unsecured 

Purpose for wlliGI'I 
1he funds will be 

utilised by the ultimate 
recipient 

ol funds (end- usage) 

I I I
AABCE7510K I Subsidt:ll}' lhUctwrpomtc dcposir Given I 266.·1~ 266.4!\ 0.00 lnlcrcorp;mlc deposit J 1.50% l Ycm Unsccur·cd St!ppo;l.m;;-,;;;t,;,dim)· ror 

i---~-+:---::-------:c:---:---:---i-:-:-~::-:-:c::-:-:----+:::----:----::---:---:-:----:---:----+-:-:-::-::::c:-:-:cc:-;"----t-::-:----:c·-----+----:::------:-----;-------+-----:-.,...,.--,:-::-f--:-:-·::-:-l---+----:--+(:-3"'cl! Statuoty Ewcnocs 
AABCE75 1 OK Subsidwry I Assigmucnt oflmcrcorpormc deposit 1 121.59 12 1.59 0.00 lm~7corporate dcp<lsit 11.50% l Ycm Unsccllrcd Suppo7~i subsidial}' l\ll 

Essar Power Limucd I AAACE0895J I Essar Power Gujarat Limited 

Essar Power Limited IAAACE08'J:>J IEssnr Power Un,J<mltl.Hm!Cd 

10 

II 

12 

iJ 

14 

15 

Essar Power Limited I AAACE0~95J I Essar Power Gujarat Limited AABCE75li.JK I Subsidimy 

Essar Power Limited IAAACE0895J !Essar Pllwcr Gujamt Limiled AABCE75lOK I Subsidi:uy 

Essar Power Limited I AAACE0895.1 I Es.ar Electric Power Development I AAAC:E'141 OH I Subsidiary 
(:()r]lOI'<llillll Ltd 

Essar Power Lintitcd I AAACE0895J IEssar Power Orissa Lunitcd I AABCE6!29N I Enterprise cornmanly 
com rolled 

Essar Power Limited IAAACE0895J IEssar Power Oriss:• Limited 

Essar Power Limited IAAACE0895J IEssar Power Jlulrkhand Ltd 

EssMPower Limited IAAACE08'!5J IEssar Power Jiurrkhaud Ltd 

Essar Power Limited I AAACE0895J I Essar Power 1-l:v.ira Limited 

Essar Power Limited I AAACE0895J I E1sar Power lhfira Limilcd 

Essar Power Limited I AAACE0895J I Rct\joulcs IntcrnaliOmll Limited 

AABCf~6l29N IEmcrprisc commanly 
com rolled 

AAllCE5571G IEntct]Jrisc comnc1nly 
controlled 

AABCE557I G I Eutc•vrisc commanly 
controlled 

AABCE82:l4A ISubsidia1y 

AABCE8214A /Subsidiiuy 

AASCAJ02'1J !Emerpris~ conunanly 
controlled 

Ess~1r Power Limited AAACE08'15J I Essar Steel Molal Trading Limited I AABCE4~51 F Entcq)rise conum1nly 
controlled 

Essar Power Limited AAACE0895J I Essar Steel Metal Trading Limited I AABCEH51 F Enterprise commauly 
Colltrollcd 

Essar Power Limilcd IAAACE0~95J IEssar Steel Mclal Trading Limited IAABCE4M51F IEnlcrpnsc ,;ommanly 

controlled 

Refund of Intercorporate dcpo>it 

Provision Taken in the books. 

Rcltmd of lntetcorvo"M deposit 

Refund of Jmcrcorporatc deposit 

Provision reversal of I'Y 

Prov1sion reversal of PY 

Refund of Intercorpomtc deposit 

lntcrcorporatc deposit 'frlkcn 

Rclimd of Intct<:otpomlc dcpo>il T:tkeu 

Refund of lntcrcorvorlltc dcposu Taken 

Refund or lniCl'COl'p~ra!C dcpoSil Taken 

Assigouncut of hllcrc,';";poratc deposit 

Reinstate of Liability 

----+-------!-·---+---+-·--·- . _ Stm~ol}' Ex~~ 
0.10 0.10 0,00 lntcrcorporalc dcpostt li.50'V., l Yca1 Unsecured Snpporltng subSid~<lry 1\lr 

J8H7 

2.71 

2.25 

2.25 

1t.41 

lUI 

7912 

104,75 

1.21 

168.70 

:19.49 

1.02 

Slaluo1y Expenses 

387.n 0,00 !Intercorporate dcposu Ill .50'1., 1 Yc:u Unsecured Supportit7g subsi;!~;;)~ 
Statuory E:\pcnscs 

2.711 liS/ H 86 I IntCi'C<lrpomtc deposit 19 50% 1 Year Unsecured Supponing subsidiiuy 

l 2 s"t - I - ltmcrcorp~~Hc deposit 1!3. 50% 1 Yc:,;r luusccurcd ~~{T;~;-~bsidiary 

2.25 lntcrcorP~oraiC deposit t I3. so~x) ~)'c;1r /ultsct:urcd /'St;pJ~;~i:j~g suh:'ildiai)" 

ll4l hu,;n:.:orpor:ltc dcpostt I D, 50\~1, l Ycnr Unsecured Supporting subsidHH)' 

11.41 lntctcorporate deposit II :l.'iO% I Ycttr Ut"ccurcd Sltpporting subsidialy. 

79.12 57.35 :ll."/2 !Intercorporate deposit I 1:1.50% I Y car lllnsocurcd Suppm11ug subsidiary, 

ton5 ~7.15 J 1. 72 !Intercorporate dCflOSil I 1.1.50'% 1 Yc:~r UniiCCH;;;J--1 Supponing >ubsidilll)' 

1.21 3.71 2.50 llutcrc<lrPomtcdcposil 11'1.50% I Year Un;ocurcd Supponi1tg suhsidmr_v 

368.70 407,16 0.00 I hncr~~rp<>ralc deposit 13.51)'1,,--jj YCiU Unsecured 
--r·--

Short term Ii.1nd 

19.4'1 41J7, l6 0.00 llniercorporalc deposit l3.50'X) 

1.02 407,16 0.00 ltntcrcorpomtc deposit I B.50'X~ 

I Year 

1 Yca1 

rcquirclnCilt. 

Unsecured 
"~ ---"-

Shorl.lcrm fund 
rcqllircmcJtt 

lJII~CCtlrCd lsliOI"l II}H1l. fL~~d~"·~····­
fe(jiJifCillCtll. 

~E.ssnrPowcrLimitcd EdwclllnfmstmcturcHa¥-itaLtd AA8CE6217B !Euterpriscsconunonly lntcrcorporatcdcposilTllken ~ 75.J51 - I 19,52 lntcrcorporntcdep-ostt l'~ 50'}(l 

controlled or in[Jucnced by 
I Year Uusccured Sho•1 lcrm fnml 

l"tqlUI'CillCill. 

---=----tlru,...a""'·o_r S..,...hareholdcrs I 
16 Edwelllnfrastmclurc l-lazira Ltd Enterprises co;mnonly I As•igumcnt of lntcrcorporate deposit 

controlled or inOucuccd by 

1---:---+:--..,...-.......,:,.------,---ll-:-:--:--=:=~--+:::-,.---:-:-:--:------;-;---:--:--:--t-:-:-::-::::::-:-:-:c:::---l-:':m:::.zai.::.:or:.=.Shareholdcrs I 
117 I Essar Power Limited I AAACEOH95J I Edwclllnfrastructure Hazir,i Ltd I AABCE62l7B I Emcrpriscs commonly I Refund or Imcrcorporalc <kpo•it. Taken 

comrollcd or influenced by 
nuojor Shareholders I 

0.50 10.33 

0.50 45.50 

19.52 IIntcrcorponHcdcposu 111.501% I Year 

I '1,52 !Intercorporate deposit I D 50'Y.,, 1 YCHf' 

llnsccurcd 

Unsecured 

Short tcrml\md 
I'C{!llii'CJllCnt 

Short term ftwd 
requ1rcn1cnt 



S. No 

Total (of 
Note 
6b) 

Details of the 
party (listed entity 

/subsidiary) entering into the 
transaction 

Name PAN 

Place :- Mumbai 

Date :-11th November 2022 

Details of the counterparty 

Name PAN 

Relationship of the 
counterparty with the 

listed entity or its 
subsidiary 

Type of related party transaction 

Value of the 
related party 
transaction 

as approved 
by the audit 
committee 

Value of 
transaction 
during the 
reporting 

period 

UJIM 

In case monies are 
due to either party 
as a result of the Details of the loans, inter·corporate deposits, advances or Investments 

transaction 

Nature (loan/ advance/! Interest 
Opening I Closing I inter· corporate Rate (%) 
balance balance deposit/ investment 

For and on behalf of the Board of Directors 

TenLire 

Ruvuhna She! 
Dircoor 
DIN:08088389 

Secured/ 
unsecured 

Purpose for which 
the funds will be 

utilised by the ultimate 
recipient 

of funds (end· usage) 
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