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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.

2.

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

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;

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;

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

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.

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

Vishnu Dutt Mutha
Director
DIN: 08366070

CIN — U40100GJ1991PLC064824
Regd Office: 27km, Surat Hazira Road, Hazira, Surat, Gujarat — 394 270, India T +91 261 668 2055/2400 F+91 261 668 2747
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M M Chaturvedl & Co.

M, Atlanta Nariman Point, Mumbai - 400 021, Tel: 0222288 2346 A ~ Chartered Accountants
: _E_—mall. admin@mmcandco.com Phones : 022-2287 2329 / 2282 4220 o N : |

o Independent Audltor’s lelted Rev1ew Report on the quarterly and year—to date Unaudlted
. Standalone Fmanc:al Results of Essar Power Limited pursuant to Regulation 33 read with
" Regulation 52 of the SEBI (Llstlng Obllgatlons and Dlsclosure Requlrements) Regulatmns,- :
2015, as amended ‘

- To ' '
. The Board of Dlrectors of
. _Essar Power lelted

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 tequirement of Regulation 33-
read with Regulation 52 of the SEBI (Listing_ Obhgatlons and: Dlsclosure Reqmrements) Regulatlons :
2015, as amended (the Listing Regulatlons) ‘ . .

2. ThlS Statement which is the responsnblhty of the Company's Management and approved by the g
. '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 Sectlon 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 of the Listing Regulations. Our reSpon31b1hty is to express a conclusmn on '
the Statement based on our review. - : :

3. We conducted-cur 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 requites 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, pnman]y of -
- pérsons responsnble for financial and. aceountmg matters, and applying analytlcal 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 i in an audlt Accordingly, we do not
express an audlt opinion. -

4, Qualified Opinion

Based on our review conducted as above except for the maiters described in ‘Basns 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 prmcxples
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 accountmg'
. principles generally accepted in India, has not disclosed the information required to be disclosed in
“termis of the Listing Regulations, including the manner in which it is to be dlsclosed or t hat:- t:ﬂm
contains any matertal misstatement. : : \\?‘ \\
‘ : VAT
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5. Basns for Qualified Opmmn

- 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
substantlally 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 lmpaired to the extent of its realizable value based on prevailing
conditions. Further, as explained in Note 3, the Company has shown majority of its PPE asheld
for sale as it has entered into sale agreements for transfer of the same. The aforesaid situations
indicate that a material un_cértainty 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 gomg

" concern. The impact of the same on the standalone financial statements of the Company is
unascertamable :

ii,- Corporate guarantees of Rs. 4920.08 crore issued by the Company were invoked by the lenders
: of Essar 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 settlement amount 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
clepos1ted an amount of Rs. 240 crore against the sustainable debt, thereby reducing the amount ‘
of outstanding debt to Rs. 1360 crore which is under process. of approval of EPGL 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 hlgher 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 recogmzed exceptional loss of Rs.
375.34 crore for the half year ended 30% September, 2022 whnch is majorly on account of
. provns10n for doubtful dep051ts glven toa sub31d1ary

i - As mentloned in. Note 7 to the Statement, the Company has changed its acoountmg pohcy for -
recordmg mvestments in its sub31dlary from cost basm to fair value. The Company has reljeds

s

: reasons explained in the said note.
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iii. = As mentioned in Note 4(iii) to the Statement, a lender of Essar Power Gujarat Limited
(*EPGL’) has filed an apphcatlon 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 100% 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" 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

A greement 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 9% December, 2021, and is awaiting reply

. on the same. The Company had filed a similar application for FY 2020-21, 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 30" September, 2021, are unaudited and have not been
: subjected to review. These figures are a difference between results for half year ended 30
September 2021 that were subject to review and quarter ended 30® June, 2021. As explained in
Note 12, the Company had not prepared results for quarter ended 30™ June, 2021, and the same

were not subjected to review. .

Our opinion iS not modified in i'espect of any of the above matters.

For M.M Chaturvedl & Co,,... o
Chartered Acco @EJW@,\
(Firm Reg No. 1 1 f.° 3y ) “\'w\

. Rishabh Chaturvedi
Mumbai y ; - “Partner
11" November, 2022 : . ' Membership No. 124465

" UDIN: 22_124465BCUPIK2236
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ESSAR POWER LIMITED

CiN: U40100GJ1991PLC0B4824

ESSAR

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

Rs. in Crore
Unaudited financial Results for the Quarter and 8 Months ended 306th Sepiember 2022
2 Months Ended 8 Months Ended
. Sept, 30 2022 | June, 30 2022 | Sept, 30 2021 | Sept, 30 2022 | Sept, 30 2021 Year Ended
Particulars
31.03.2022
1. (@) Net Sales/income from Operations 0.34 6.50 51.18 0.84 51.68 5285 -
(b} Cther Income 9.76 2.30 0.05 12.06 2.30 2.93

1 Total for income from operation 106.10 2.80 51.24 12.90 53.98 55,58
2. Expenditure

{a). Employees cost 0.86 0.84 0.89 1.70 1.28 3.15
(b). Depreciation 1.94 3.08 3.82 5.03 433 9.68
{c). Other expenditure 113.41 4.96 40.80 118.37 42.79 4917
2 Total Expenses 118.21 8.8¢ 44.91 125.1¢8 48.80 52.00
3. Profit from Operations before Gther {108.11) {6.09) 8.33 {112.20} 5.08 {6.42)
Income, Interest and Exceptional ltems

(1-2)

4. Profit before interest & Exceptional {106.11} {6.09) 6.33 {112.20} 5.08 {6.42)
items (3+4)

5. Interest 202.13 161.45 172.98 363.58 320.38 683.70
8. Exceptional items 281.17 114.17 828.59 375.34 828.59 (999.83)
7. Profit (+)/ Loss (-) from Ordinary {569.41) {281.71} {895.24) {851.12) {1,143.89) 309.71
Activities before tax (4) - (5+6}

8. Net Profit(+)/ Loss{-) for the period {569.41) {281.71}) {995.24) {851.12) {1,143.89) 309.71
Other Comprehensive Income

(i) ltems that will not be reciassified to profit - - - - - 0.16
or loss

8. Total comprehensive income for the year, {569.41) {281.71) {895.24) {851.12) {1,143.89) 308.87
net of tax

10. Paid-up equity share capital & 7,671.09 7.671.08 7.671.14 7,671.09 7.671.14 7.671.09
Preference share capital

11. Paid up Debt Capital 5,842.35 5,287.21% 6,519.95 5,842.35 6,519.95 5487.78
12. Reserves excluding Revaluation (9,434 .45) {8,865.07) {10,037.09) {9,434 .45) {10,037.09} {8,583.33)
Reserves as per balance sheet of

previous accounting year

13. Debenture Redemption Reserve 49.65 49.65 49.65 4965 49.85 4865
14. Earnings Per Share { in Rs.)
- Basic {0.47) (0.23) {0.82) {0.70) {0.94) 0.25
- Diluted (0.47) {0.23) {0.82) (0.70} {0.94) 0.25
15. Debt Equity Ratio (3.31) {4.43) (2.78) (3.31) {2.76) (5.99}
16. Debt Service Coverage Ratio {0.02) {0.03) 0.00 {0.02) 0.08 (0.04)
17. Interest Service Coverage Ratio (0.52) (0.04) 0.04 {0.04) 0.02 (0.01)

Place :- Mumbai
Date :- 11th November 2022

For and on behalif of the Board of Directors

Ruvalma Shet

Director
DIN:08088389



ESSAR POWER LIMITED
Regd Office: 27" Km, Surat Hazira Road, Hazira, Dist Surat, Gujarat 394279, india Essas’
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Corporate Office:Essar House, 11, K. K. Marg, Mahalaxmi, Mumbai 400 034, Maharashtra, India

Statement of Asset & labilities

Rs, in Crove
As at As at
30/9/2022 31/03/2022
{ Unaudited) { Audited)
ASSETS
Non-current asseis
Property, plant and equipment 4.15 25559
Intangible assets 0.03 0.03
Right of use asset 107 110
Financial assels:
Investments 23244 2,00743
Loans 603 005
(ther financial assets - 1.12
Other non-current assets 0.50 0.50
Total Non- Curvent Assels 238.24 2,265.82
Current asseis
Inventories 8.54 885
Financial assets:
Trade receivables 1,067.11 1,067.14
Cash and cash equivalents 7.93 0.92
Bank balances other than cash and cash equivalents 6.00 1091
Loans 9.12 11.83
Other financial assefs 018 035
Current tax assets {net} 25.12 2512
Other current assets 27.62 28.00
1,151.62 1,153.13
Investment held for sale 3.164.54 1,143.60
Total Current Assets 4,554.40 4,561.94
EQUITY AND LIABILITIES
EQUITY
Equity share capital 4,874.54 4.87454
Other equity
Equity component of convertible preference shares 2,796.55 279655
Reserve and surplus (9,434.45) {8,583.33
Other reserves @l @1
Total Equity (1,763.36) (912.24)
LIABILITIES
Non-current labilities
Financial liabilities:
Borrowings 1467 14.67
Total Non- Current liabilities 14.67 14.67
Current Liabilities
Financial Liabilities:
Lease Liabilities 3.16 G.16
Borrowings 886.23 872.50
Trade payables
Total outstanding of micro and small enterprises 0.01 0.11
Others 5.38 497
Other financial Liabilities 4041 45 458061
Other current Habilities 469.86 1.16
Total Current libailities 6,303.09 5,459.51
Total Equity and Liabilities 4,554.40 . 4,561.94
Place :- Mumbai Fg}g and on behalf of the Board of Directors
i ; 9oy
Date :- 11th November 2022 Ruvalma Shet
Birector

DIN:080883889
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CASH FLOW STATEMENT FOR THE PERIOD ENDED SEPTEMBER 38, 2022

For the Peried ended For the Period ended
September 30, 2022 September 30, 2021
Unaudited Unaudifed
CASH FLOW FROM OPERATING ACTIVITIES:
Loss before tax for the year (851.12} {1,143.89)
Adjustment for :
Depreciation/amortisation 5.03 4.83
Finance cost and lease charges 363.58 32038
Interest mncome on bank deposit and others {0.06} {001
Fxceptional item 37534 828.59
743.8% 1,153.79
Operating loss before working capital changes (107.233 2.90
Movement in working capital:
(Increase) Decrease in trade receivables 903 208
{Increase)’ Decrease in inventories 6.32 £.02)
Decrease in loans, advances and deposits 0.55 0.32
Increase / (Decrease) In trade payable, other liabilities and provisions 110.00 {1.63)
110.90 {0.65)
Cash generated from / {used in} operations 367 923
Direct taxes paid - {1.013
Net cash from / (used in) operating activities 3.67 8.24
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets, (increase} / decrease in {0.09% {0.16)
capital work in progress
Sale of fixed assets, (increase) / decrease in capital 0.01 801
work in progress
Proceeds from investments 469.17 -
Investment in subsidiaries - (0.08)
Fixed / margin deposits placed with banks 6.00 (0.25)
Inter corporate deposit placed {266.48) {16.34)
Refund of inter corporate deposit placed 1647 1430
Interest receved 006 0.01
Net cash from investing activities 225.14 2.51)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from borrowings 269.00 7523
Repayment of borrowings {156.84) {55.70)
Inter corporate deposits taken 219.54 3829
Inter corporate deposits repaid {520.16) (6004}
Finance and lease charges paid (3334) {3.20}
Net cash used in financing activifies {221.88) {542}
Net increase in cash and cash equivalents (A+B+C) 7.01 8.31
Cash and cash equivalents at the beginning of the year 0.92 052
Cash and cash equivalents at the end of the vear 7.93 0.83
7.01 0.31

Place :- Mumbai
Date :- 11th November 2022

For and on behalf of the Board of Directors

H ;;E H
Ruvalma Shet
Director

DIN:0808838%
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Regd Office: 27™ Km, Surat Hazira Road, Hazira, Dist Surat, Gujarat 384270, India
CiN: U4G100GJ1891PLC084824

Teh +91 281 668 2055/2400] Fax:+51 261 688 2747| E-mail: powersec@essarpower.co.in] Website: www.essar.com

Corporate Office:Essar House, 11, K. K. Marg, Mahalaoni, Mumbai 400 034, Maharashira, India

Notes

The above financial results for the quarter and 6 Months ended 30th September 2022 have been reviewed by the audit comitee and approved by the Board of Directors at
their meeting held on 11th November 2022 respectively and subject to Limited review by independed auditor in accordance with requirement of regulation 52 of the SERI{
Listing Obligation and Disclosure Requirement} regulation 2015 as ded

The financial st of the Company have been prepared in accordance with Indian Accounting Standards {Ind AS) notified wnder section 133 of Companies Act, 2013
{the Act) {Companies (Indian Accounting Standards) Rules, 2015] as amended from time to time and other relevant provision of the Act.

12.50% debentures of Rs. 1000 crore have been recalled by the Life Insurance Corporation { LIC), thereof and legal proceedings have been initiated m 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 befors the DRT ~I, Mumbai The
matter is being heard by DRT from time to time. The company has proposed Revised One Tune Sertdement {OTS} proposal of Rs 675 crores to LIC. LIC s 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 LIC. EPOL will 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 sale 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 160 Crores is due on 22nd November 2022, The
lenders have agree in Principal and same 1s under the process of approval. Further the EPGL and the Company has given the undertaking to pay the balance 75%ie. Rs
1,260 Crores on 22nd December 2022 subject to approval of all the lenders of EPGL.

Material unceriainty 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 etc will ensure continuous operations and the Company will be able to meet all #ts
operational liabilities and financial Habilities. Therefore, the management has concluded to prepare financials results on a going concern basis.

{1)The Company has issued corporate guarantees of Rs. 3666 crore {PY Rs. 3758 crore) to lenders of varicus subsidiaries of which Rs 1608 Cr have beeninvoked.
However, on account of various developments at subsidiary level, such as restructuring of loans by the lenders of the subsidiaries, repayment of overdue liabilities by the
subsidiary, settlement of hability under SARFAES! and IBC processes, and discharge of corporate guarantees by holding company of Essar Power Ltd (EPOL), the
Company is of the view that possibility of an outflow of resources embodying economic benefits is remote.

{1i}Essar Power Jharkhand Limited {EPJHL) had been referred to NCLT and a liguidation order was passed by the Hon'ble NCLT on 3rd January 2020. The Company, Essar
Global Fund Limited (EGFL) and Essar Energy Limited {EEL) are the guarantors for the debt facilities of EPJHL. As per the seitlement deed executed between the lenders
of EPJHL and the guarantors, a one time settlement amount {OTS}) of Rs.1215 Crores has been agreed towards settiement of entire dues of EPJHL 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. The Company has
paid Rs. 30 Crores and balance amount of Rs.785 Crores is payable alongwith interest to the lenders of EPJHL. The guarantors have sought e ion 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.”

(i1i) A lender of Essar Power Gujarat Limited ("EPGL’} has filed an application under Section 7 of Insolvency and Bankruptey code, 2016. However, the Company believes
that the application will be withdrawn. EPGL has proposed a debt restructuring to its Ienders, 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 106% investment in EPGL
even though 51% of the shares of those subsidiary were invoked by the lenders of the subsidiary. Further, the Company 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 .

{1} Exceptional iterms of Rs. 375.34 crore include Rs.387.97 Crore Provision created towards doubtful deposits to a subsidiary,

(it} During the period (Rs.11.41 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 of Rs.11.41 crore.

(11i) During the period ( Rs.2.25 Crore) Recovery from one of the subsidiary against earlier balance written off.

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 Crorz)
as at 3€th September, 2022 from the said customer are unconfinmed 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 with GUVNL.

oy
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Notes

The Company had changed s accounting policy for Investments in Equity and Compulsory Convertible Preference shares i its subsidiaries from: Cost to Fair Vale in
accordance with IND-AS-109 1n FY 2020-21. Since the data had not been collected in the priot period{s) in a way that allowed for rerospective application of the change
accounting policy, the Company has applied the change in accounting policy to the carrying mmounts of assets and Habilities as at 31st March 2021

Subsequently the company obtained a fair valuation report for its investments as on 31st March 2022, and the impact was given in the financial statemnents for FY 2021-22.
As there are no significant changes in those companies during the period starting Ist April. 2022 to the date of signing this Statement, the Company believes that thers wounld
be no material changes in those values as on date.

The company was unable 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 30th September 2022, the Company has not earned 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% of its total assets. It is to be noted that to classify as NBFC, both the
conditions refated to financial asset and financial income should be met Since the company has never carried on the business of NBFC, it applied for and is awaiting the RB1
exemption from registration as a NBFC for FY 2016-17, FY 2017-18 | FY 2018-19 , FY 2061920 , FY 2020-21 , FY 2021-22 & FY 2022-23 The company had earlier
recetved similiar exemption from RBI for the FY 2015-16.

Formulae 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 / {loss) before lnterest and tax / Interest expenses exchuding amortization of financing charges + principal repayment of borrowing
made during the period / year,

{c) Interest service coverage ratio: Profit / (loss) before Interest and tax / Interest expenses excluding amortization of financing charges.

{d} Net worth: Total equity excluding other comprehensive income, Revaluation reserve and reserve created out of amalgamation.

Figures for the previous periods/ years have been regroupedireclassified, wherever necessary to correspond with the current period / years classification / disclosure.

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

e
! Payment Embed famt issued Amt. outstanding
1SN no. issuance date Maturity date Coupen rale ’ ed .
requency optien, n Rsj {in Rs.}
FINE l
538F07124 [04/08/201C and 23/09/2010 31-03-2018 10.25% fonthly NA 3,50,00,00,000 2.45,00,00,009

INE - 05-08-2013 05-00-2024 12.50% Quarterly NA. 10,60,00,00 600 10,80,06,60,000!
538FD7 140

10.25% non convertible Debentures of Rs. 245 Crore are secured by a first ranking charge in favour of Axis Trustee Secarities Limited on all present and future fixed assets
{including movable and immovable) of the Company.

12.50% Non convertible debentures of Rs. 1,000.00 Crore is secured / to be secured by way of first pari passu charge on the fixed assets {frechold land, buildings and plant
and machinery) of the Company and its subsidiaries.

The above financial results for the three month period ended 30th September, 2022 include corresponding 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 10 meet the corapliance revirement of format for financial results as per
SEBI circular dated 05.10.2021.

Place :- Mumbai For and on behalf of the Board of Directors

Date :- 11th November 2022
oy
%

Ruvé; Shet

Director
DiN:08088389
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Rs. in crores

Statement on:Impact of Audit Qualifications for the Quarter ended Soptember 30,2022 o

[Regulation §2 of the SEBI {LODR) (Amendment) Regulations, 2018] : R :

R Sl. No. Reviewed Figures Adjusted Figures

(as reported before (reviewed figures after adjusting
‘ adjusting for for impact of qualifications)
Particulars ‘ qualifications)
: e
1. Turnover/ Total income 10.10 10.10
2, {Total Expenditure ) : ‘ (116.21) (1,476.21)
3. . |Net Profit’{Loss) (106.11) (1,476.21)
4. . tEarnings Per Share . {0.47) {1.81)
B, [Total Assets . ] 4,554.40 ) 4,554.40
6. |Total Liabilities . 4,554.40 5,914.40
7. |NetWarth (1,763.38) (3,123,386

Audit Qualification {each aydit qualification separatel

Details of Audit Qualification:

1. Going Concern: The company has proposed Revised One Time Settiement (OTS) proposal of to its Lenders, in order to fund to
repay the lenders, the Company has entered in to-Sale Purchase Agreement (SPA) for sale of Land & Plant & Machinary of the
Company & its subsidiary Essar Power Transmission Company Ltd. '

There are 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 geing concemn. The impact of the same on the standalone financial results of the Company is
unascertainable. .

2. {1} Corporate guarantees of Rs. 4920.08 crore issued by the Company were invoked by the lenders

of Essar Power Jharkhand Limited, an erstwhile subsidiary, which were settied for Rs. 1215 crore. While the Group has paid Rs. 430
crore against the settlement amount 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. The Company is in discussions with the lenders for extension of the repayment schedule and has accerdingly not
taken any further provisions. Singce the matter is in discussion stage with the lenders, the impact on the financial statements is
unascertainable .

(i} The Company's subsidiary Essar Power Gujarat Limited (EPGL), proposed One Time Settlement (OTS) fo 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 lenders have
agreed in Principal and same is under the process of approval. Hence the Company expect to settle its debt liability by deing above
settlements. Had the Company made the provisions for Corporate Gurantee given for EPGL (ie balance payable Rs.1360 Crore) the

loss 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).

Signstaries:

CEQ :- Kush : - ) M’/ :

CFO :- Kapil Singla

NI

Audlt Committea Chairporson :- Priyanka Oka

Statutory Auditor :- Rishabh Chaturvedi

Place: Mumbai

Date :- 11th November 2022




Essar Power Limited

Easan’
Regd Office: 27™ Km, Surat Hazira Road, Hazira, Dist Surat, Gujarat 384270, india o
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Rs. in Crove
Statement referred o in Regulation 52(4) of SEBI {Listing obligation and disciosure requir ts) Reguiation, 2018
for the guarter ended on September 3¢,2022
3 Months Ended 6 Months Eaded
B . Sept, 3¢ Year Endad
Sr. No. Particuiars Seot, 30 2022 {June, 30 2022 2021 Sept, 36 2022 | Sept, 30 2021 24.03.2022
1 Debt-Equity ratio { Note 1} (3341 {443y {276} 331 (2.76) {599}
2 Debt Service Coverage Ratio { Note 2 (0.62} {0.03) 600 {0.02) 609 (0.04)
3 interest Service Coverage Ratio { Note 3) {6.32) (004} 0.04 (0.043 802 (G013
4 Quisianding Redeemable Preference Shares Nil Nil Nif Nil Nil Nil
3 Debenture Redemption Reserve { Amount in crore} 49.65 49.65 4965 4965 4963 49.65
8 Net Worth Amount in Crore { Note 4} £1,763.36) {1,193.98) {2,365.95) {1,763.36) {2.36595) (912.24)
7 Net Profit After Tax Amount in Crore {56941} {281.71} {995 24} {85112} {(1.1438%) 30987
8 Earnings Per Share { Face value of 4/- per sharg} {0.47} {0.23) {082 (0.70) (094} 035
g Current Ratio { Note 5) 0.18 0.20 018 .18 018 021
10 tong Term Debt to Working Capital { Note 6} {1.13} {1.13) (i2h) {1.13) {121) {(1.27)
11 Bag Debis tc Account Receivable Ratio ( Note 7) NA NA NA NA NA NA
12 Current Liability Ratic { Note 8} 1.38 1.26 4.98 1.38 099 1.20
13 Total Debis to Total Assets ( Note 9) 128 154 1.37 128 157 120
14 Debtors Turnover { Note 10} 4.00 0.00 0.05 .90 205 0.05
15 inventery Turnover { Note 11 0.04 406 5.72 Q.10 577 5.94
18 Operating Margin 31209 (i2.18) 0.12 (133.57) 60% (0.12)
17 Net Profit Margin { Note 12) {56.38) {10061} {1942} {6598} 2119 5.58
Disclosure under as per Clause 54{2) of SEB! {LODR} Regulations, 2015
Other | The Company shall maintain 100% assetl cover or higher asset cover as | - First charge on fixed assets of the Company
Compreh|per the terms of offer document/information Memorandum and/or - Piedge on shares of the Company
ensive |Debenture Trust Deed sufficient to discharge the principal amount at alt | - Deed of Hypothecation on residual cash fiow available on sale of investments in
lncome / |times for the non-convertible debt securities issued. The exteni and subsidiary
ioss | hature of security created and maintained with respect to #s secured -The Company's assets have depreciated / impaired due to various issues kke de-

listed non-convertible debt securities

sliocation of coal mines, non-availability of fuel Le. coal or natural gas at compestitive
price, non-availability of PPAs etc. The power plant of the Company has been non-
operational for almost nine years which has badly affecled the revenue stream of the
Company.

Note

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

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

3. Interest service coverage ratio: Profit / {loss) before Interest and tax / 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 Habilities. {Based on the maturity of assets/iabllities).

6. Long term debt to working capital = (Non-convertible debentures + Subordinated Ligbilities + Term Loan from Bank) {Current asssts -
current liabilities).

7. Bad debts to Account receivable rafio = Bad debts / Gross AUM.
8. Current liability ratio = current liabilities/ Total liabilities.
9. Total debts o total assets = {Non-convertible debentures + Subordinated Liabilities +Bank borrowings) tofa} assets,

10. Debtor Tumover ratio = Revenue from opeations/ Debiors
11. inventory Turnover ratio = Revenus from opeations/ Inventory
12. Net profit margin = Profit after tax/Total income.

Place :- Mumbai
Date :- 11th November 2022

For and on behaif of the Board of Directors
R S
bt
Ruvalmia Shet

Drrector
DIN:08088388
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Disclosure of related party transactions For the Haif Year ended September 30,2022

ESS

A

AmtIn Cr

Annex
Additional disclosure of related party transactions - applicable only in case the related
party transaction relates {o leans, inter-corporate deposits, advances or investments
made or given by the listed entity/subsidiary. These details need o be disclosed only
once, during the reporting period when such transaction was undertaken,
" In case monies are
pag:‘gi":(e‘:: ’ehr:"y due to either party
Jsubsidiary) entering into the Details of the counterparty as a result of the Details of the loans, inter-corporaie depaosits, advances or investments
r transaction
transaction
Value of the
retated party | _¥aiue of
ransaction transaction
S, No Type of related party transaction as approved (i:;g%:vge -
Relationship of the oy the audit | "o iod Nature (loan/ advance/ F—;;;p:)sedfor mhl;?
Name PAN Name PAN Gounterparty with the committee Opening | Closing inter- cory ovaten Inierest Tenure Secured/ utitised :‘3" t: - itimate
listed entity or its balance | balance P Rate (%) unsecured Y e u
L deposit/ investment recipient
subsidiary
of funds (end- usage)
1 Essar Power Limited AAACE0893)  |Essar Power Gujarat Limited AABCET7S10K  [Subsidiary Intercorporate deposit Given 266.48 266.48 - 0.00 | hntescorporaie deposit 11.50% 1 Year Unsecured Supporting subsidiary for
Given Statuory Expenscs
2 Essar Power Limited AAACEO0895]  {Essar Power Gujaral Limited AABCET7310K  |Subsidiary Assignment of lntercorporate deposit 121,59 121.59 - 0.00 |Intercorporate deposit. 11.50% 1 Year Unseeured Supporting subsidiary for
Statvory Expenses
3 Essar Power Limited AAACEO0895]  |Essar Power Gujarat Limited AABCE7510K  |Subsidiary Refund of Intercorporate deposit 0.10 0.10 - 0.00 lntercorporate deposit 11.50% I Year Unsecured Supporting subsidiary for
Statuory Expenses
+ Essar Power Limited AAACE0895]  {Essar Power Gujarat Limited AABCETS10K  |Subsidiary Provision Taken int the books 387.97 387.97 - 0.00 {Intercorporate deposi 1.50% 1 Year Unsecured Supporting subsidiary for
Statwory Expenses
5 Essar Power Limited AAACEO895)  |Essar Electric Power Development  [AAACE9410H Subsidiary Refond of Intercorporate deposit 271 271 1157 8 .86 |Intercorporate deposit 9 50% 1 Year Unsecured Supporting subsidiary
Corporation Lid
6 Essar Power Limited  |AAACE0895]  [Essar Power Orissa Limited AABCEGI29N  |Enterprise commanly Refund of Itescorporate deposit 2.25 228 - - | Imercorporate deposit 13.50% 1 Year Unsecured Supporting subsidiary.
controfled
7 Essar Power Limited AAACE0B95)  {Essar Power Orissa Limited AABCEGI29N Enterprise commanly Provision reversal of PY 225 2.25 - - [Intercorporate deposit 13.50% 1 Year Unsccured Supporting subsidiary.
controlled
8 Essur Power Limited | AAACE0893)  {Essar Power Jhatkhand Lud AABCESS71G [Enterprise commanly Provision reveisal of PY 1141 1141 - - [ntercorporate deposit 13.30% 1 Year Unseoured Supporting subsidiuty
controlled
9 Essac Power Limited AAACEOB93)  jEssar Power Fharkhand Lid AABCE3571G  |Enterprise conumanty Refund of Intercomorate deposit 114t 11.41 - « JIntercorporate deposit 13.50% 1 Year Unisecured Supporting subsidiary.
controlied
10 Essar Power Limited  |AAACE0895] | Essar Power Havira Limited AABCES234A | Subsidiary Intercomporate deposit Taken 79.12 79.12 57.35 31.72 |Inercotporate deposit. |13.50% 1 Year Unsceured Supporting subsidiary,
11 Essar Power Limited AAACEQ893]  [Essar Power Hazira Limiled AABCES234A  {Subsidiary Refund of Inlercorporate deposit Taken 104,73 104.75 57.35 31.72 {Inescorporate deposit 13.50% 1 Year Unsecured Supporting subsidiary.
12 Essar Power Limited AAACE08935)  |Renjoules Internationsd Limited AASCA3029) Enterprise commanty Refund of Intercorporate deposit Taken 121 121 3.71 2.50 |Inlcrcorporate deposit 13.50% 1 Year Unseoured Supporting subsidiasy
controbled
13 Essar Power Limiled | AAACE(89S) 7 Stecl Metal Trading Limited  |AABCE483IF | Enterprise commanly Refund of Intercorporate deposiy Taken 368,70 368.70 407.16 0.00 | Intercorporate deposii 13.50% 1 Year Unsceured Short term fund
controtled requirement.
14 Essar Power Limited AAACEOBY3)  [Essar Sieel Metal Trading Limited  [AABCE4851(F Enteeprs y A of tercorp deposit 39.49 39.49 407,16 2.00 fintercorporne deposit 13.50% { Year Unsccated Short term fund
controlled requircment
i3 Essar Power Limited  JAAACE0895S | Essar Steel Metal Trading Limited Enterp Rei of Liability .02 1.02 407.16 0.00 |ntercorporate deposic 13.50% I Year Unsceured Short term fund
controlied tequiretent,
15 Essar Power Limited AAACE0895] | Edwell Infrastructure Hazira bid AABCE62178 E: (! 1 i P deposit Taken 0,50 75.38 - 19,52 {Intercorporate deposit 13.50% 1 Year Unsecused Short term fund
countrotled or influenced by requirement.
wajor Shareholders /
16 Essar Power Limited  [AAACEO0895)  {Edwell Infrastructure Hazira Lid AABCEG217B Enterpri | Assi of Intercorporate deposit 0.50 10.33 - 19.52 {Intercorporate deposit 13.50% 1 Year Unsecured Short term fund
controlled or influenced by FE(TCIENL
wajor Shareholders /
17 Essar Power Limited  |AAACE0893)  |Edwell Infrastructure Hazira Ltd AABCEG62178  |Enterprises commonly Refund of intercorporate deposit Taken 0.30 45.50 - 19,52 [Intercorporate deposit 13.30% 1 Year Unsccured Short term fund
controlled or influcnced by requirement.
major Shareholders /




Details of the
parly (listed entity

In case monies are

due to either party
i a result ] ils i P 2posits, adve r 5
/subsidiary) entering into the Details of the counterpanty 2% a resu _loF Details of the loans, inter-corporate deposits, advanges or Investments
r transaction
transaction
Value of the
refated party | | VA€ Of
(ransaiicny transaction
5. No Type of related party transaction as approved during the
. : reporting Purpose for which
Relationship of the by the audit period .
. committee : Nature (loan/ advance/ . the funds will be
Name PAN Name PAN coynterpaﬂy w'm, the Opening | Closing inter- corporate Interest Tenure Secured/ utilised by the ultimate
listed entity or its balance | balance W Rate (%) unsecured .
subsidiary deposit/ investment recipient
of funds (end- usage)
Total (of 1,531.64
Note
6b)

Place :- Mumbai

Date :- 11th November 2022

For and on behalf of the Board of Directors

Ruvabma Shet
Direclor
DIN:08088389
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