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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 nine months ended 
December 31, 2021, which have been approved by the Board of Directors at its Meeting held on 
Monday, February 14, 2022 started at 12 noon and concluded at 2.15 pm. 

1. Unaudited Financial Results of the Company; 
2. Limited Review Report on the Financial Results of the Company from the Statutory Auditors of 

the Company; 
3. Disclosures pursuant to Regulation 52(4) and 54(2) of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015; 
4. 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; 

Kindly take the same on record. 

Thanking you. 

Yours faithfully, 
For Essar Power Limited 

Prakash Khedekar 
Company Secretary 

Encl: as above 
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Rs In Crore 
Unaudited financial Results for the Quarter and 9 Months ended 31st December 2021 

. 
3 Month 

Particulars. 
Ended 

31.12.2021 
Unaudited 

1. (a) Net Sales/Income from Operations 0.45 

(b) Other Income 0.12 
1 Total for income from operation 0.57 

2. Expenditure 

(a). Employees cost 0.62 
(b). Depreciation 2.42 
(c). Other expenditure 3.07 
2 Total Expenses 6.11 
3, Profit from Operations before Other (5.54) 
Income, Interest and Exceptional items 
(1-2) 

4. Profit before lnleresl & Exceptional (5.54) 
Items (3+4) 

5. Interest 187.13 
6. Excepllonal ilems 11 .87 
7. Profit(+)/ Loss(-) from Oidinary (204.54) 
Activities before lax (4)- (5f6l 
8. Net Profit(+)/ Loss(-) fonhe period (204.54) 

Olhcr Comprch..:nsive Income : 
(i) Items that will not be redassified to profit -
or loss 
9. Total comprehensive income for the year, (204.54) 
nel of tax 
10. Paid-up equily share capilal & 7,671.14 
Preference share capilal 
11. Paid up Debt Capital 6,723.02 
12. Reserves excluding Revaluation (10,241 .64) 
Reserves as per balance sheet of 
previous accounting year 

13. Debenture Redemption Reserve 49.65 
14. Earnings Per Share (in Rs.) (0.17) 
15. Debt Equity_ Ratio (2.62) 
16. Debt Service Coverage Ratio (0 .46) 
17. Interest Service Coverage Ratio (0.03) 

Place :- Mumbai 
Date :- 14th Feb 2022 

:, ~ 
.i 

3 Month 
Ended 

30.09.2021 
Unaudited 

51.19 

0.05 
51 .24 

0,69 
3.61 

40.60 
44.90 

6.34 

6.34 

172.98 
828.59 
(995.23) 

(995.23) 

(995.23) 

7,671 .14 

6,519.95 
(1 0,037.09) 

49.65 
(0.82) 
(2.76) 
0.11 
0.04 

Year to date Year Ended 
Ended 31.03.2021 

31.12.2021 
Unaudited Audited 

52.1 3 4.52 

2.42 2.77 
54.55 7.29 

1.90 2.19 
7.25 4.83 

45.86 5,80 
55.01 12.82 
(0.46) (5.53) 

(0.46) (5.53) 

507.51 717.81 
640.46 (343.80) 

(1,348.43) (379.53) 

(1,348.43) (379.53) 

- (0,31) 

(1,348.43) (379.84) 

7,671 .14 7,671 .14 

6,723.02 5,390.08 
(10,241.64) (8,893.20) 

49.65 49 .65 
(1 .11) (0.31) 
(2.62) (4.41) 
(0.01) (0 .1 8) 
(0.00) (0,01) 

For and. ~n behalf of the Board of Directors 

V2lcc~ 
Vi nod Jain 
CFO & Director 
DIN:073134 73 
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Notes 

ESSAR-j-
.. o, ... , .. 

The <~ !Jove! finaucial resuhs for tlh<qimnc:r nud 9 Months end..:d J lst Dec 2021 hnve bc:en revieWI:d by the audit comitec luuJ approved by the Bonrd of Directors <lt 

their meeting held on 14 .02.2022 rCSpcctivdy and subjc:ct to Limited review by indcp~:ndcd iluditor in accordance with rcquin:m.:nt of ret:ulo.tion 52 of thl! SEBI ( 
Listiu~ OUii~atiou and Disclosure Rcrtuir~tncnt) regulation 2015 us nmemJt:d. 

The finaucinl statements of the COmp:lny have been prepared in accordance wi th Indian Accounting 'standards (lnd AS) notified under section 133 of Comp1111ic:s 
Acl, 20 l3 (tl1e Acl) [Compnnies (Indian Accounlins Slnndords) Rules, 201 S]os nmendcd from limo to lime ond other relcvnnl provision oftl1c Act , 

12.50% ddJenlures ofRs. 1000 crore have been recalled by lhe holders lhereofnnd lc~ol proceedings hove been initialed In the DRT-1, Mwnboi during May 2017 in 
respcc1 oflhc cluim. The Compnny .is conleSiing lhe claim and is laking opproprintc Sleps 10 defend the proceedings bcforc1hc DRT -1, Mumboi. The mollcr is 
being hc;ard lJy DRT from time to time. 

Material uncertainty exists th<~t may cast sib'ltificaut doubt on the Company's ability to continue Js a going concem. Howev~r. the company has taken certain steps 
interalla restructuring I sclllcmt!nl of subsidiary llctJts, settlement of loans of the Com puny ttc will ensure continuous opc.:rut ions and the Company will be able to 
meet all its operational liabilities and fiu auciallialJilitics. Therefore, the n1nnagcmcut hn.s concluded to pr~:pan: fiuanciuls resulls on a coing concern basis. 

Tite Company bas issued corporate b'Uarnntces of Rs. 3862 crorc (PY Rs. 4802 crorc) to lenders of various subsidiruies of which Rs.1600 Cr hilve been invoked. 
However, ou account ofvariuus d~;v_duprncnts ill subsidinry level, such as rt:SUllcturing oflonns lJy I he lenders oflh~ subsidiari~s. repayment of overdue liilbilitics !.>y 
1he subsidiary, selllemenl oflinbili,Y under SARFAESlaud IBC process«, and discharge of corporate guarnnlets by holding compnuy ofEPO L, I he Company is of 
the vi~w that possibility ofw1 outflow of resources embodying economic bem~fits is remou:. 

Duling the quou1cr under review the NCL T hns upproved Resolutiou plnn for Essar Power MP Limited (EPMPL). Under which the corpornte gunrantccs issued by 
comvony 10 lenders ofEPMPL hos been assigned in favour oflhc ocquircr oflhe EPMPL. Pursuan11o the NCLT approval, the company has been advised lhololl 
corporntc guararitees issued to the lenders stonds discharged on implemenllJlion of the scheme. 

(i) Exceptional itcnns of Rs. 640.46 crore include Rs. 815 crore recognised as ~::u anmtc-c t:xpenses for lenders of Essur Power Jharkhand Limited (subsidinry of the 
Company) ( EPJHL) mode in earlier quarter. The provision had been made pursuanllo liquidalion ard<r passed by lh< Hau'ble NCL T against the said subsidial)' on 
3rd Jon 2020. The Cornpnny was il gunrautor of EPJHL term loan focilities along wilh Essar GloUc Copitol Fund (EGFL) and Essen Enerb')' Limilcd . During the 
previous year a S(lt lement deed wns signed with ICICI bank wherein illl one lime settlement nmounL (OTS) ofRs.121S cr hns been arrived for liabilities in respect of 
the EPJHL Gu;mmtccs . As per tl~e sclt lcmc:nt deed, the nmount is payable IJy ony of the guarnntor. EGFL hns pnid the first & second instalment mnounting to 
Rs .400 crorc and upon paying the bahmce amount ofRs.815 cr, allth~! suorantecs provided for EPJHL will be released. In view of the some, the company has 
rccosnised os liability ofRs.BlS Cr 1owards Guarantee Expenses. 

{ii) A provision of Rs . 13.59 crorc WilS mode in the previous quarter towards doubtful deposits to o subsidiary, and an additional provision of Rs. 11.87 crort: lms 
been mode in the current quarter. 

During the financinl yenr 20-21 , the Company had chnnged its 0\ccountiug policy for lnvestmeuts in Equity 0\nd Compulsory convenible preference shnrt:s in its 
Subsidiuries from Cost to FDir Value in accordance with INO-AS-1 09. 11tc m~nagc.:ment believes thatth~ chance resuhs in the financial statements providing reliable: 
and more rcli!VIlllt intbnn:Jtion oho.ut the dTccl.S of trnnsuctions, other events or conditions on the entity':~ financial position, financiill performnncl! or cosh 1lot·-1s. 
Since the d:Hil have not lJccu collected in the prior pt:riod(s) in u way that ulluws retrospective application of the chance in ~CCQUiltiug policy, tht! Comp:my hus 
applied the change in accounling p~licy 10 1hc cnrrying omouniS of asseiS w>d liubi lit!es os al31 Sl Ma1ch 2021. 

1l1ere arc no significant changes in those: companies during the period starling 1st April, 2021 10 the Llith~ ofsigniug, this Stut~ment. Company IJclievcs that th::rc 
would be no materi11l chauges in those values as on dntc.The Company hos obtained confinnotion from a valuntiou .:xpcrt DS at 31 December 2021. 
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Notes 

ESSAR-)· 

The company was UJH11Jie to carry its nwin business nctivity of power generation due 10 hil;her gas prices rendering the operations unviolJle nud the plrmt bcins un ... 
operational throughout the year, , During the pt!riod and the quarter ended on 31st Dec 2021, the Company h~s not cnmc.d any financio.l income from th..: investment 
mnde in the SPVs involv..:d in the powl!r business. Howtvt:r, the fiuwacinl! nsst:ts of tht: Company are mort: thOJH 50% of its tot01l assets. It is to be noted that to 
classify ns NBFC, both the conditions n:latcd to financial asset and financial income should be met.Since the company has ucvcr carried on rlu: business ofNBFC, it 
avplied for and is awaiting lhe RBI cx<mplion from registration as a NBFC for FY 2016-17, FY 2017-18 . FY 2018-19. FY 2019-20. FY 2020-21 & FY 2021-
22.TI1e co1npany l1ad earlier received similinr exemption from RBI for the FY 201 S·l G. 

During the quarter under review, the Company could not service its dc:bc:ntun:s . LlC being major de benton: holder has givc11 in·principle approval to Om: Time 
Settlc:mcnt (OTS) and final npprovnl is o.wo.i1~d from them. Other debenture holders have agreed 10 OTS und th\: Company hns made pan payment [O them. The 
Company shall be making balance payment under OTS in due course:. Apo.n from afon:snid dues to dclJc:nturc holders, the Company has settled dues of some oflhc 
dcbc:ntures holders as per mutually a~rec:d terms. 

Covid~l9 has impacted businesses globally and in India. The Company has considered the pos5ible effect that may resuhs from the: pandemic relatins to Covid~l9 on 
the carrying amounts of receivable and other assets. The managcmeut IJclievcs that there is not much of impact likc:ly on its op~nttions ilnd results due to this 
pandemic. The Company expects to fully recover the carrying amount of these assets. However, the mouag:ement will continue to closely monitor the perfunnnnce of 
the: Compuuy. As the :siluution is still continuously cvalvlng, the cvcntunl irnpnct may be different from the cslimntt."S made os of the date of approval of these 
fiuanciot statements 

10 Formulae for computation ofrntios arc: as follows: 
(a) Debt Equity ratio: Debt represent bon·owing, Equity includes share capital and other Equity excluding revaluation reserve. 
(b) Debl service coverage ratio: Profit/ (loss) before Interest and lax I Interest expenses excluding amonization of financing charges + principal repoy111en1 of 
borrow in~ made during the period I year. 
(c) Interest service covcrngc ratio: Profit I (loss) before lntcrl!st and tux/Interest expenses excluding umortizntion of financing charges. 
(d) Net worth: Total equity excluding other comprehcusivr.: income, Rt:valuotiou n:serve ond reserve crcnled out of nmnlgilmution. 

II Figures for the previous periods/ years lmvc been regrouped/reclassified. wherever necessary to correspond with the current petiod I years classificotion I disclosure. 
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Notes 

12 As per Indian Accounting standard 108 'opc:rmlng segment', scgnH:nt information is as follows :-

Rs. In crorc 

3 Month 3 Month Year to date Year 
Ended Ended Ended Ended 

S.N. Particulars 31 .1 2.2021 30.09.2021 31.12.2021 31.03.2021 
(Audited) 

I Segment Value ol Snles nnd Services 

-Sale of Power and services 0.45 0.34 1.28 4.52 

-Work contract services . 50.85 50.85 

Revenue from O(JC:J.rutlons 0.45 51.19 52.13 4.52 

2 Segment Resulls ( EBIT) 

-Sale of Power and services (5.66) (6.35) (15.52) (8.30) 

.. Work contract services 12.64 12 .64 

Totnl Segment Profit before (5.66) 6.29 (2.88) (8.30) 
Interest ,Tax ami J!xecptionolltem 

(i) Finnnce cost (187.13) ( 172.98) (507.51) (717.81) 

(ii) Other lucomc ( Net of Expenses) 0.12 0.05 2.42 2.46 

Profit bdore Exccpti~nAlltem nod (192.67) (166.64) (507.97) (723.64) 
Tox 

Exccptionnlltem ( 11.87) (828.59) (840.46) 343.80 

Profit before Tnx . 

(i) Current Tox . 

(il) Defmed Tox - . 

Pro lit After Tax (204.54) (995.23) (1,348.43) (379.84) 

ESsAAl-
... o .... · ~: .. 

13 11u: above financial results for the three month period ended 3Ist December, 2021 do not include corresponding figures for quant:rs ending on 3 lst D~ccmUcr, 2020 
nnd year to dlt1e fig\l r~s for previous yc::or ended 31st Dec:cmber, 2020 as relaxations for these columns have been granted by SEBI vide its circular dut-ed 5th 
October, 2021 for enti ties thut do not hnve these results. 

Place :· Mumbal 
Date :· 14th Feb 2022 

For and on behalf of the Board of Directors 

Vlnod Jain 
CFO & Director 

DIN:07313473 
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- Rs In Crore 

3 Months 3 Months Year to Date 
Ended Ended Ended 

Particulars 
31.12.2021 30.09.2021 31 .12.2021 

Debenture Redemption Reserve (Amount in crore) 49.65 49.65 49.65 
Net Worth Amounlln ·crore ( Note 1 ) (2.570.50) (2,365.95) (2.570.50) 
Net Profil After Tax Amount in Crore (204.54 (995.23 (1,348.43) 
Earnings Per Share ( Face value of 41- per share) (0 17) (0 .82) (I. II) 
Debt-E_qui_ty ratio (Nate 2) (2.62) (2.76) (2 62) 
Debt Service Coverage Ratio ( Note 3) (0.46 0. 11 (0.01) 
Interest Service Coverage Ratio (Nate 4) (0.03) 0.04 (000) 
Current Ratio (Note 5) • 0.17 0. IS 0.17 
Lang Term Debt to Working Capital ( Note 6) ( 1.21) (1.21) (1.21) 
Bad Debts to Account Receivable Ratio (Note 7) NA NA NA 
Current Liability Ratio ( Note 8) 1.6t 0.99 I.6t 
Total Debts to Total Assets (Note 9) 1.62 1.57 1.62 
Debtors Turnover (Note 10) 0.00 0.00 0.05 
Inventory Turnover (Note 11) 0.05 0.05 5.86 
Net Profit Margin (Note 12) (358.85) (363.22) (24 .72) 

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

The Company shall maintain 100% asset cover or • First charge on fixed assets of the Company 
higher asset cover as per the terms of offer • Pledge an shares of the Company 

ESSAA+ 

Year Ended 
31.03.2021 ( 

Audited) 

49.65 
( 1.222.06 

(379.84) 
(0 31) 
(4.41) 
(0. 18) 
(0 01) 
0.21 

(1.27) 
NA 
1.29 
1.29 
0.00 
0.51 

(52 . tO) 

documenVInformatlon Memorandum and/or Debenture • Deed of Hypothecation on residual cash flow available on sale of 
Trust Deed sufficient to discharge the principal amount Investments in subsidiary 
at all times for the non-convertible debt securities 
issued. The extent.and nature of security created and I 

maintained with respect to its secured listed non-
convertible debt securities 

Note 

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

2. Debt Equity ratio = (Nan-convertible debentures + Subordinated Liabilities + Bank borrowings) I (Equity 
share Capital +Other Equity). 

3. 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 I year. 
4. Interest service coverage ratio: Profit/ (loss) before Interest and tax /Interest expenses excluding 
amortization of financing charges 
5. Current Rallo= 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 liabilities). 

7. Bad debts to Account receivable ratio= Bad debts I Gross AUM. 
B. Current liability ratio= current liabilities/ Total liabilities. 
9. Total debts to total assets= (Non-convertible debentures+ Subordinated Liabilities +Bank borrowings)/ 
total assets. 

1 D. Debtor Turnover ratio = Revenue from opeations/ Debtors 
11 . Inventory Turnover ratio = Revenue from opeations/lnventory 
12. Net profit margin= Profit after tax/Total income. 

Place :- Mumbal 
Date :-14th Feb 2022 

For and on behalf of the Board of Directors 

Vi nod J11in 
CFO & Director 
DIN:07313473 

-V3~ 
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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 the Company pursuant to the Regulation 33 and 52 of the SEBI 
(Listing Obligations 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 quarterly standalone financial results of 
Essar Power Limited ('the Company') for the period ended 3P1 December, 2021, and year to date 
from 1st April, 2021 to 3 ~ st December, 2021, ('the Statement'), attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 read with Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the Listing 
Regulations). 

2. This Statement, which is the responsibility :C!f 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 
Repolting" prescribed under Section 133 ofthe Companies Act, 2013 as amended, read with relevant 
rules issued thereunder and other accounting prin~iples generally accepted in India and in compliance 
with Regulation 33 and 52 of the Listing Regulations. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the · 
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is ·substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

4. 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 ofthe 
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 Li'sting Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. Basis for Qualified Opinion 

1. As explained in Note 3 to the Statement, the Company has received a recall notice from LIC for 
repayment of total outstanding and the lender has initiated legal proceedings in DRT-1, .~::::::::~l:ll~;:;~;.:;;;. 
Mumbai for recovering the same. The Company has a negative net worth of Rs. 2,570.~0~(.:~:~--~---::.~~(j 
Crore. As mentioned in Note 3, the Company is in discussions with various lenders fo~ a 9~:~~r. -/) ~ \ 

Hs; {J)1...A1t 
~·~·\· ( 
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!\ii.M. Chaturvedi & Co. 
Chartered Accountants 

time settlement/restructuring of debts and has received an in-principal approval from LIC. The 
Company expects its net-worth position to improve on successful settlement of all outstanding. 
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 subs"idiaries 
for which the Company has not made provisions in the Statement. The plant is in a state of 
shutdown and the Company has substantially impaired its plant to the extent of its realiz~ble 
value based on prevailing conditions. 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. As disclosed in Note 4 to the Statement, corporate guarantees of Rs. 1600 crore issued by the 
Company have been invoked by the lenders of Essar Power Gujarat Limited. The Companyhas 
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. Had the Company made the provisions the loss for the period would have been 

·higher by Rs. 1600 crore and the net worth would have been lower by the same amount. 

6. Emphasis of Matter 

1. As disclosed in Note 5 to the Statement the Company has recognized exceptional loss of Rs. 
840.46 crore for the nine month period ended 31st D~cember, 2021 which is majorly on account 
of provision of corporate guarantee of Rs~\ 815 crore and Rs. 25.46 crore towards provision for 
doubtful deposits. 

ii. Attention is drawn to Note 7 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 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. 

111. Attention is drawn to Note 4 regarding discharge of corporate guarantees issued by the 
Company to the lenders of Essar Power MP Limited pursuant to the order passed by the 
Hon'ble NCLT on I st November 2021. 

IV. For reasons given in Note 13, the Statement does not include figures for corresponding quarter 
· ended 31st December 2020 and year to date figures for previous year ended 31st December, 
2020. The figures for the quarter ended 30th September, 2021, are a difference between results 
for half year ended 30th September, 2021, which was subjected to limited review, and quarter 
ended 30th June 2021, which was not subjected to audit or limited review. 

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

Mumbai 
14th February, 2022 

For M.M.Chaturvedi & Co., 
Chartered Accountants 

(Firm Reg. No. 11294'1W) 
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