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Essar House 
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Mahalaxmi 
Mumbai 400 034 
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Corporate Identity Number : 
U40100GJ1991PLC064824 

T +91 22 6660 1100 
F +91 22 2354 4787 
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Sub: Submission of Audited 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 Audited Financial Results of the Company for the quarter and financial year ended 
March 31, 2022, which have been approved by the Board of Directors at its Meeting held on Saturday, 
August 13, 2022, commenced at 12:30 p.m. and concluded at 2:15p.m. 

1. Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and 
financial year ended March 31, 2022; 

2. Auditor's Report on the Financial Results (Standalone and Consolidated) of the Company for 
the quarter and financial year ended March 31, 2022 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; 

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 March 31, 2022. 

Kindly take the same on record. 

Thanking you. 

Yours faithfully, 
For Essar Power Limited 

Prakash Khedekar 
Company Secretary 

Essar Power Limited 
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Chartered Accountants 

Independent Auditor's Report on the Quarter and Year Ended Audited Standalone Financial 
Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board ofDirectors of 
Essar Power Limited 

Report on the Audit of the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and yearly standalone financial results of 
Essar Power Limited ('the Company' ) for the quarter ended March 31 , 2022, and for the year ended 
March 31 , 2022 (' the Statement'), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the Listing Regulations). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

1. Is presented in accordance with the requirements of the Listing Regulations in this regard; and 
11. Except for the possible effect of the matter described in the Basis for Qualified Opinion 

paragraph below, gives a true and fair view in conformity with the applicable accounting 
standards and other accounting principles generally accepted in India, of the net loss and other 
comprehensive income and other financial information of the Company for the quarter ended 
March 31 , 2022, and for the year ended March 31 , 2022. • 

Basis for Qualified Opinion 

1. 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. The Company' s current liabilities exceeds its current 
assets by Rs. 3163.38 crore for FY 2021-22 and the Company has a negative net worth ofRs. 
912.24 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 the Company has substantially impaired its plant to the extent of its 
realizable value based on prevailing conditions. Further, as mentioned in Note S(ii) and S(iv) 
the Company has derecognized its investments in major subsidiaries for reasons given in the 
note. These situations indicate that a material uncertainty exists that may cast significant doubt · 
on the Company' s ability to continue as a going concern and the financial statements do not 
disclose this fact. The impact of the same on the standalone financial statements of the 
Company is unascertainable. 

2. Corporate guarantees ofRs. 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 
5(iii) read with Note 7(i). The group has paid Rs. 430 crore against the settlement amount and ~c\\::;:A~TU~fi~t. ..... 

provision for the balance Rs. 785 crore has been made by the Company. The due date 1:~:--t@~-----{~~ 
payment of the settlement amount has lapsed resulting in cessation of the settlement deed p;(f M \~ 
reinstatement of liability to the original amount. However, as explained in the said notes, a '-'· ~]* 
Company is in discussions with the lenders for extension of the repayment schedule and :S~<i'"~ r ;;;J; 
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accordingly not made any more 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 S(i), the Company expects that restructuring would be implemented and 
the corporate guarantee would be reduced to sustainable debt level of Rs. 1600 crore. 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. 1600 crore and the net worth would have 
been lower by the same amount. 

· 3. As disclosed in Note 7(v)(a) the Company has recognized a one-time gain of Rs. 340.79 crore 
arising from settlement of outstanding dues towards NCDs and bank guarantees issued to Axis 
Bank Limited. The settlement amount as per old OTS letters was partly paid before March 
2022 and ballince by May 2022. While revalidated OTS letters and no dues certificate is 
pending from the bank, the Company has recognized the gains in FY 2021-22 following the 
payments made. Had the gains been taken after receipt of these documents, the loss for the year 
would have been higher by Rs. 340.79 crore and the net worth could have been lower by the 
same amount. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 , as amended ( ' the Act' ). Our responsibilities under those 
Standards are further described in the "Auditor' s Responsibilities for the Audit of the Standalone 
Financial Statements" section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

. these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion . 

Emphasis ofMatter 

1. As disclosed in Note 7 the Company has recognized exceptional gain ofRs. 999.83 crO'te which 
is majorly on account of one time settlement gains of Rs. 697.49 crore from Yes Bank, Axis 
Bank and PNB, reversal of interest on OCRPS of Rs. 776.37 crore, reversal of impairment on 
PPE ofRs. 19.84 crore, write back ofiCDs taken ofRs. 39.18 crore, and gain ofRs. 375.72 
crore on fair valuation of investments, as reduced by provision made for corporate guarantee of 
Rs. 815 crore, provision for doubtful deposits of Rs. 34.88 crore and reinstating of liability 

. earlier written back of Rs. 102.23 crore. 

2. As mentioned in Note S(i), a lender of Essar Power Gujarat Limited (' EPGL' ) has filed an 
application !Jnder 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 
expiained in the note, EPGL has proposed a debt restructuring to its lenders, pursuant to which 
the Company will hold 74% equity of EPGL on 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. 

3. Attention is drawn to Note 9 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 31st March, 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 whichi ·~~IU~~t.o. 
contested by GUVNL, no provision is considered necessary against the claim or towardsft!J~r'" a ,,~~ 
disputed receivables recorded in the books of account in accordance with the Power Pure ~ r L \~ 
Agreement with GUVNL. ~ \ ;!JJ ~ 

::PA'-, -· .<w ~'lfto~A~ 
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4. Attention is drawn to Note 11 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, 2022, and is awaiting reply on the 
same. The Company had filed a similar application for FY 2020-21 , FY 2019-20, FY 2018-19, 
20 17-18 and FY 20 16-17 as well, for which it is yet to receive any response. 

5. Attention is drawn to Note 6 to the standalone financial statements regarding reclassification of 
non-current investment in Essar Power Transmission Company Limited to investments held for 
sale following a definitive agreement signed between the Company and Adani Transmission 
Limited on 2nd June, 2022 for transfer of the investment. 

Our opinion is not modified in respect of the above matter. 

Management's Responsibility for the Standalone Financial Statements 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net loss and other comprehensive income of the 
Company and other fmancial information in accordance with the applicable accounting standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis ofthe Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

/ ''t: 
" --~. b/ 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud o )[t ',~ 
error, design and perform audit procedures responsive to those risks, and obtain audit evideno\. '"' { 1 'l 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting ~\ /4 
material misstatement resulting from fraud is higher than for one resulting from error, as frau ~ ~-· ·~~ 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of ~ 
internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company' s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor' s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings , including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31 , 2022, being the balancing figures 
between the audited figures in respect of the full financial year ended March 31 , 2022, and the 
unaudited nine nionth figures up to December, 31 , 2021 , which were subjected to limited review by 
us, as required under the Listing Regulations. Further, this Statement does not include results for the 
corresponding quarter ended 31 st March 2021 for reasons given in Note 1 8. 

Mumbai 
13111 August, 2022 



•11•00 

ESSAR POWER LIMITED 

Regd Office: 27'" Km, Surat Hazira Road, Hazlra, Dist Surat, Gujarat 394270, India 
CIN: U401 OOGJ1991 PLC064824 

Tel : +91 261 668 2055/24001 Fax:+91 261 668 27471 E-mail: powersec@essarpower.co.ln 
Corporate Offlce:Essar House, 11, K. K. Marg, Mahalaxml, Mumbai 400 034, Maharashtra, India 

Rs In Crore 
Audited financial Results for the Quarter and Year ended 31st March 2022 

3 Month 

Particulars 
Ended 

31 .03.2022 
Unaudited 

1. (a) Net Sales/Income from Operalions 0.52 

(b) Other Income 0.51 
1 Total for Income from operation 1.03 

2. Expenditure 

(a). Employees cosl 1.25 
(b). Depreciation 2.43 
I I c) . Other expenditure 3.31 
2 Total Expenses 6.99 
3. Profit from Operations before Other (5.96) 
Income, Interest and Exceptional Items 
(1-2) 

4. Profit before interest & Exceptional (5.96) 
Items (3+4) 

5. Interest 176.19 
6. Exceptional items (1 ,840.29 
7. Profit(+)/ Loss (-)from Ordinary 1,658.14 
Activities before tax (4)- (5+6) 
8. Net Profit(+)/ Loss(-) for the period 1,658.14 

Other Comprehensive Income 
(i) Items that will not be reclassified to profit 0.16 
or loss 
9. Total comprehensive income for the year, 1,658.30 
net of tax 
1 o. Paid-up equity share capital & 7,671.09 
Preference share capital 
11 . Paid up Debt Capital 5,467.78 
12. Reserves excluding Revaluation (8,583.33) 
Reserves as per balance sheet of 
previous accounting year 

13. Debenture Redemption Reserve 49.65 
14. Earnings Per Share (in Rs.) 1.36 
15. Debt Equity Ratio (5.99) 
16. Debt Service Coverage Ratio (0.02) 
17. Interest Service Coverage Ratio (0.03) 

Place :- Mumbal 
Date :- 13th Aug 2022 

3 Month Year to date 
Ended Ended 

31.12.2021 31.03.2022 
Unaudited Audited 

0.45 52.65 

0.12 2.93 
0.57 55.58 

0.62 3.15 
2.42 9.68 
3.07 49.17 
6.11 62.00 

(5.54) (6.42) 

(5.54) (6.42) 

187.13 683.70 
11 .87 (999.83} 

(204.54) 309.71 

(204.54) 309.71 

- 0.16 

(204.54) 309.87 

7,671 .14 7,671 .09 

6,723.02 5,467.78 
(10,241 .64) (8,583.33) 

49.65 49.65 
(0.17) 0.25 
(2.62) (5.99) 
(0.46) (0.01) 
(0.03) (0.01) 

Year Ended 
31 .03.2021 

Audited 

4.52 

2.77 
7.29 

2.19 
4.83 
5.80 

12.82 
(5.53) 

(5.53) 

717.81 
(343.80 
(379.53) 

(379.53) 

(0.31) 

(379.84) 

7,671 .14 

5,390.08 
(8,893.20) 

49.65 
(0.31 
(4.41 
(0.18 
(0.01) 

Director 
DIN:OB366070 

ESSAR-j-
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Statement of Asset & liabilities 
Rs in Crore 

As at As at 

31/03/2022 31/03/2021 
(Autlitetl) (Autlitetl) 

ASSETS 

Non-current assets 

Property, plant and equipment 255 .59 245 .64 

Intangible assets 0.03 0.03 

Right of use asset 1.10 I 15 

Financial assets : 

Investments 2,007.43 2,772.52 

Loans 0 .05 2.01 

Other financial assets 1.12 OJ! 
Other non-current assets 0.50 0.50 

2,265.82 3,022.16 

Current assets 

Inventories 8.86 8.93 

Financial assets: 

Investments held for sale 1,143 .00 

Trade receivables 1,067.14 1,067.15 

Cash and cash equivalents 0.92 0.52 

Bank balances other than cash and cash equivalents 10.91 10.97 

Loans 11.83 11.72 

Other financial assets 0.35 0.26 

Current tax assets (net) 25.12 24.03 

Other current assets 28.00 28.33 

2,296.13 1,151.91 

4,561.94 4,174.07 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 4,874.54 4,874.54 

Other equity 

Equity component of convertible prd'crence shares 2,796.55 2,796 .60 

Reserve anti surplus (8,583 .33) (8,893.20) 

Other reserves @I @I 
(912.24) (1,222.06) 

LIABILITIES 

Non-current liabilities 

Financial liabilities: 

Borrowings 14.67 14.24 

14.67 I4.24 

Current Liabilities 

Financial Liabilities: 

Lease Liabilities 0.16 0.16 

Borrowings 872.50 I, 111.46 

Trade payables 

Total outstanding of micro and small enterprises 0 .11 0.21 

Others 4.97 4.95 

Other financial liabilities 4,580.61 4,264.38 

Other current liabilities 1.16 0.73 

5,459.51 5,381.89 

4,561.94 4,174.07 

Place :- Mumbal For and on behalf of the Board of Directors 
Date :- 13th Aug 2022 

ft) '--/1-
~:Ut Mutha 

Director 
DIN:08366070 
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A. 

u. 

c. 

CASH FLOW STATEM!o:NT FOR TilE YEAR ENI>El> MARCH 31,2022 

R.s in Crore 
For the Year ended For the Yeur ended 

Mnrch 31,2022 Murch 31,2021 

Audited Audited 

CASH FLOW FROM OPERATING ACTIVITI!o:S: 

Profit/ (Loss) before tux for the ycnr 309 .87 (379.84) 

Adjustment for : 

Deprt:ciation/amortisation 9.68 4.83 

(Profit)lloss on sale of fixed assets 0.40 

Finance cost and lease charges 683 .70 717.8i 

Interest income on bunk deposit and others (0.5i) (0.52) 

Bad debts I Sundry Balances writien off 0.10 

Exceptional item (999.83) (354.68) 

(306.56) 367.53 

Operating Profit/ (loss) before working cupitnl chungcs 3.31 (12.31) 

Movement in working cupitul: 

(Increase)/ Decrease in trudt: receivables 0.01 0.02 

(lncn!Hse)/ Decrease in inventories 0.07 0.20 

Decreuse in loans, odvances and deposits 15 . 16 7.92 

Increase I (Decrease) in trade payable, other liabilities and provisions (15.14) 1.95 

0.10 10.09 

Cash generutcd from I (used in) operations 3.41 (2.22) 

Direct taxes paid (1.09) (0.29) 

Net cosh from I (u•ed in) operating activities 2.32 (2.51) 

CASH FLOW FROM INVESTING ACTIVITIES 

Purclmse of fixed ussl!ts, (incrt:use) I dtcrtast in capital (0.14) (0.62) 

work in progress 
Sttlc of lixcd assets, (incn:usc) I decn:ast: in cupiutl 0.01 

work in progress 

Proceeds from investments i0.29 " 

Investment in subsidiaries (2.19) 

Fixed /margin deposits placed with bunks (0.75) (1.12) 

Inter corpontte deposit placed (44 .61) (22.80) 

Refu11d of inter corporate deposit placed 61.96 70.29 

Interest received 0.51 0.52 

Net cush from investing nctlvities 25.08 46.27 

CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of share capital (including 393.94 

Proceeds from borrowings 185.23 175.00 

Repayment of borrowings (71.70) (22.86) 

Changes in short tenn borrowings (net) (53 .50) 

Inter corporate deposits taken 87.25 94.93 

Inter corporHte deposits repuid (113.63) (147 .63) 

Finance and lease charges paid (30.65) (7.31) 

Gurantee expe11st:s (30.00) (529.89) 

Net cush used in finuncing nctivitics (27.00) (43.82) 

Net lncreuse in cosh und co•h equivalents (A+U+C) 0.40 (0.06) 

Cash and cash equivalents at the beginning of the year 0.52 0.58 

Cash nnd cash equivalents at the end of the yenr 0.92 0.52 

0.40 (0.06) 

Place :- Mumbal 

Date:- 13th Aug 2022 

For and on behalf of the Board of Directors 

Vishnu Dull Mutha 
Director 
DIN:D8366070 



ESSAR POWER LIMITED 

Regd Office: 21'" Km, Surat Hazlra Road, Hazlra, Dist Surat, Gujarat 394270, India 
CIN: U401 OOGJ1991 PLC064824 

Tel: +91 261 668 2055/24001 Fax:+91 261 668 27471 E-mail: powersec@essarpower.co.lnl Website: www.essar.com 

Corporate Offlce:Essar House, 11, K. K. Marg, Mahalaxml, Mumbal400 034, Maharashtra, India 

Notes 

The above financial results for the qum1er and year ended 31st March 2022 have been reviewed by the audit comitee and approved by tlte Board of Directors at their meeting held on 
13.08.2022 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 . 

2 The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Jnd AS) notified under section 133 of Companies Act , 2013 (the Act) 
[Companies (Indian Accounting Standards) Rules, 20 I 5] as amended fi·om time to time and other rdevant provision of the Act. 

12.50% debentures ofRs. 1000 crore have been recalled by the holders thereofund kgal proceedings have been initiated in the DRT-1 , 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 -I, Mumbai. The mutter is being heard by DRT from time to time. 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 through out the 
year. 

Material uncertainty exists that may cast significant doubt on the Company's ability to continue as a going concem. However, the company has taken cenain steps interalia restructuring I 
settlement ofsubsidiaty debts, settlement ofloans of the Company etc will ensure continuous operations and the Company will be able to meet all its operat ional liabilities and financial 
liabilities. Therefore, the management has concluded to prepare financials results on a going concem basis. 

4 The Compuny has issued corporate guarantees ofRs . 3758 crore (i'Y Rs. 4802 crore) to lenders of various subsidiaries of which Rs. l600 Cr have been invoked. However, on account of 
various devt!lopments ut subsidiary lt!vd, such us restructuring ol'luans by the lt!ndcrs of the subsidiaries, rcpaymfi!nt of overdut! liabilities by tlu.! subsidimy, settkm..:nt ufliability Ulllll!r 

SARFAESI and JBC processes, and discharge ofcorponue guarantees by holding company ofEI'OL, the Company is of the view that possibility of an outllow of resources embodying 
economic benefits is r..:mote. 

Investments: 
(i) Essar Power Gujarat Limited ( EI'GL) the subsidiaty , is working with is lenders to restructure the debt at a sustainable level. Meanwhik, one of the lenders has tiled an application 
under Section? of the Insolvency and Bankreptcy Code, 2016. EPGL management has had various discussions with that lender for withdrawal of the NCLT application and expects the 
same to be withdrawn.Last NCLT Hearing date was 27 July 2022. Next hearing date is awaited . EPGL has submitted a One Time Settlement (OTS) ol1'er to its consortium of Leuders of 
Rs 1600 crores towards !\til and linal settlement of entire Rupee Tenn Loans and working capital loans along with all interests, churges and penalties (if any). Out ofRs 1600 crores, 10% 
upfront amount constituting toRs 160 crore hus already been an·anged and otl'ered to lenders. EPGL is awaiting conlinnation from Lenders that the OTS process is in progress and is 
awaiting suspension ofNCLT proceedings Ji·om the Lenders side. During the previous year, the Company had decided to change its accounting policy for Investments Jrom Amot1ised Cost 
Basis to Fair Value. For this, Fair Valuation ofEPGL is conducted by Investment Valuer. During the previous year the Company had changed fair valuation of investment by Rs.321.48 
Crore. 
Funher during the year, As per Valuation Repot1, the Equity Value ofEPGL by using the Discounted Cash flow (DCF) Method of Valuation as on March 3 I 2022 works out toRs. 284 
Cr. As per proposed restrucluring, the Fair value of investment in EPGL is Rs. 210.16 Cr i,e. 74 %ofEPGL equity value on diluted basis. In view of this, The Company has 1\tnher 
changed fair valuation of investment by Rs.49.58 Crore. 

(ii) Essar Power M.P. Ltd ( EI'MPL) was admitted for CIRP under the Insolvency and Bankruptcy Code, 2016 by the NCL Ton 29th September, 2020. Resolution plan by Ad ani l'ower 
was approved by NCL Ton 0 I. I 1.2021. The documentation and handover of EPMPL to Adani Power was closed in March, 2022.Pursuant to resolution proceedings all the corporate 
guaruntees issued to the lenders of EMPMPL were assigned to Ad ani Power Limited. Subsequently these corporate guarantees were released by Adani Power Limited vide release deed 
dated 7th June 2022 in consideration of co-operation provided by the Company to Adani Power Limited." With the change of control to the successtltl Resolution Applicant, the 
investment in EI'MPL had been recategories to Other Investment and 100% provision had been made lor diminution in value of investments. The company did not get the Jitir valuation 
done sinct! company does not expect to recover unything , tltir value is consic.lt!red as Nil. Accordingly the diminution in the valut: of investments is now being n!JHtmed us clumge in tltir 
value of investments due to change in accounting policy. 

During the year Entire investment in EPMPL is Extinguished. For accoounting purpose the contpany has reversed the provision for investment created in earlier year ofRs.2923,96 Crore 
and the company booked Loss on Extinguishment of Non Trade Long Tennlnvestments ofRs.2923.96 Cr in EPMI'L 

(iii) Essar Power Jharkhand Limited has been admitted lor litluidation under the IBC process on 3rd January, 2020, and all the ussets of the subsidiary vest with the liquidator. The 
Company hus made I 00% provision has been made for dimunition in value of investment. The company has not got the fair valuation done since company does not expect to recover 
anything , t3ir value is considt:red as Nil. Accordingly the diminution in the value of investnu:nts is now bdng renamed as change in lllir value of inve;:stments due to change in accounting 
policy . 

The Company has recognised guarantee expenses of Rs.815 Crores payable to the lenders of Essar Power Jharkhand Limited (subsidiary of the Company) (EPJ HL). EP JHL had been 
refen·ed to NCLT and a liquidation order was passed by the Hon'ble NCLT on 3rd Januaty 2020. The Company, Essar Global Fund Limited (EGFL) and Essar Energy Limited (EEL) nre 
the guarantors lor the debt facilities of EPJHL. As perth~ settlement deed executed betwe~n the lenders of EPJHL and the guarantors, u one time settkmem amotmt (OTS) of Rs. l215 
Crores has been agreed towards settlement of entire dues of El' JHL and release of guanmtees. OTS amount is payable by any of the guaramor. In view of same, EG FL has alreudy paid 
the Jirst & second instalment amounting to Rs.400 Crores. The Company has paid Rs . 30 Ctwes and balance umount ofRs.785 Crores is payable alongwith interest to the leuders of 
EPJHL. The guaramors have sought extension of time tor payment of balance OTS amount. . 

The time provided for payment under OTS is lapsed and the company is in discussion with lenders tor extension of time for payment. 
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Notes 

(iv) Power plants and substantial assets of Essar Power Orissa Limited and Bhander Power Limited have been transferred by the lenders of these subsidiaries under the SARFAESI Act, 
2002, in order to settle their outstanding dues. The Company has made I 00% provision tor dimunition in value of investment. The company has not got the fair valuation done since 
company does not expect to recover anything , fair value is considered as Nil. Accordingly the diminution in the value of investments is now being renamed as change in fair value of 
investments due to change in accounting policy. 

During the year entire beneficial interest held by the company in Essar power Orissa limited share capital has been transfe1Ted to Essar steel metal trading limited dated 03 March 
2022.Thus The company do not have any control on Essar power orissa limited. All the operations and activities of EPORL are controlled by Essar steel Metal trading company.The 
company received full & final consideration of Rs. 0.0 I Crore against all his investment in EI'ORL. In view of this, the company has reversed the provision tor investment created in 
earlier year of Rs. 642.75 Crore and booked Loss of Rs.642.74 Crore. 

During the year Entire stake held by the company in Bhander power limited share capital has been transferred to Essar steel metal trading lin1ited dated 28th December 2021. The 
company received t\111 & linal consideration of Rs. 10.28 Crore against all his investment in BPOL. In view of this, the company has reversed the provision tor iuvestment created in 
earlier year of Rs. 288.54 Crore and booked Loss of Rs.278.26 Crore. 

(v) Essar Power Hazira Limited and Essar Power Transmission Limited , both subsidiaries, have been tilir valued by an independent valuer by DCF method of income approach. Fair 
valuation gains of Rs. 425 crore has been recognized in the Statement. 

6 Investment Held tor sale :- Adani Transmission Limited (ATL) has signed definitive agreement with Essar power Ltd ( EPOL) on 2 June 2022 tor I 00% stake in Inter-state tranmission 
project owned , developed ,and operated by Essar power Transmission Ltd ( EPTCL). The enterprise value tor the transaction is INR 1913 Crore. 
The proposed transaction will be executed through transactions steps which shall be subject to necessary regulatory approval and other consents. 

Exceptional gain ofRs. (999.83) crore includes Majorly :-
(i) Rs. 815 crore recognised as guaruntee expenses for lemlers ofEssar Power Jharkhaud Limited (subsidia~y of the Company) ( EI'JHL) made in earlier quarter. Th~ provision had been 
made pursuant to liquidation order passed by the Hon'ble NCLT against the said subsidia1y on 3rd Jan2020. The Company was a guarantor ofEI'JHL term loan facilities along with Essar 
Globe Capital Fund (EGFL) and Essar Enerb'Y Limited . During the previous year" settlement deed was signed with lClCl bank wherein an one time settlement amount (OTS) of Rs.l215 
cr has been arrived for liabilities in respect of the El'JHL Guarantees. As per the settlement deed, the amount is payable by any of the guarantor. EGFL has paid the first & second 
instalment amounting to Rs.400 crore und upon paying the balance amount of Rs.815 cr, all the guarantees provided for EP JHL will be released . In view of the same, the company has 
recognised as liability of Rs.815 Cr towards Guarantee Expenses. 

(ii) Rs.921 Cr Loss on Sale of Non Trade Long Tenn Investments, Rs.2923.96 Cr Loss on Sale of Non Trade Long Tenn Investments, Rs.431.46 Cr Bad debts Written otftor lCD Given 
and Rs.34.88 Cr provision created for deposit given to subsidiary. 

(iii) Rs. I 02.23 Cr reinstate of the liability Brahm ani Thennal Power Limited which were written back in earlier years as vendor was continoues demanding of said amount. 

(iv) OllSet by Rs. (3855.25 Cr) Reversal of Provision tor impairneut of investment, (Rs.697.49 Cr) , Rs. (375.42 Cr) gain on account of change in Fair Value of investment, Rs (19.84 
Cr) gain on account of reversal of impairment of proi>e•1y plant & equipment . Rs. (469.81 Cr) gain on account of reversal of provisions of lCD Given created in earlier years, Rs. (39.18) 
Cr gain on account of written back of inter deposit balances, Reversal of Write otl'Rs. ( 0.65 Cr) and Rs ( 0.05 Cr) Reversal oflnterest on compound financial instruments . 

(v)'One time settelement gain 
(a) Axis Bank Limited hus approved the One Time Settlement (OTS) of its dues under NCDs facilities and certain exposures under Bank Guarantees. As per the OTS tenus, the Company 
has paid part OTS amount till March 2022. The Company has paid the balance OTS amount alongwith interest till May 2022 on 31st May 2022 towards the agreed OTS amount tor full 
and final settlement ofNCDs subscribed by Axis Bank & certain exposure under Bank Guaruntees. Accordingly, an OTS gain ofRs. 340.79 Crores has been considered in the books of 
accounts. 

b) Yes Bank has approved the One Time Settlement (OTS) of its dues. As per the OTS terms, the Company has paid part OTS amount till March 2022. The Company has paid the 
balance OTS amount alongwith interest till June 2022 on 30th June 2022 towards the agreed OTS amount lor Iiiii and final settlement oftenn loan of Yes Bank and No Dues Ce11iticate 
have been received dated July 25,2022. Accordingly, an OTS gain of Rs. 350.38 Crores has been considered in the books of accoums . 

(c) Punjab National Bank has approved the One Time Settlement (OTS) of its dues under NCDs facilities. As per the OTS terms, the Company has paid the approved OTS amount of 
towards ti1ll and final settlement. The Company l1as paid the agreed OTS amount by 31st May 2022 tor t\111 and final settlement of NCDs subscribed by I'NB nd No Dues Ce11iticute have 
been received dated June 16 ,2022. Accordingly, an OTS gain ofRs. 6.31 Crores has been considered in the books of accounts. 

(vi) (Rs.776.38 Cr) Interest on optionally convertible redeemable preference shares reversed as per continuation received from respective companies dated 29 July 2022 that no amount is 
due or outstanding towards redemption premium and accumulated dividend for the optionally convertible redeemable preference shares converted into equity shares. 

During the year, the company entered a tenn loan agreement with Logan Advisors Limited for payment of towards settlement obligations of its existing debt. The company received Loan 
of Rs.l85 .23 Cr during the current year. The Loan has been secured I to be secured subject to existing charges on its following assets: 
- movable plant & machinery 
- current assets, receivables & book debts, bank accounts, inventory 
-pledge on 21,25,00,000 equity share capital ofEPOL held by ESMTL 
• all amount owing to, and received and/ or receivable by the company and I or any person (s) on its behalf in relation to sale, transfer, disposition of shares and I or invocation of shares 
(both equity & preference shares) held by the company in Essar Power Hazira Limited, both present and t\lture 
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ESSA~-

9 The Company has shown receivables of Rs. I ,066.86 crore (including delay payment charges of Rs. 582.25 crore) from GUVNL. There are two matters presently under litigation with 
GUVNL, as explained below, broadly termed as wronglill deduction and alleged diversion. Based on the favourable orders in these matters the nuu,.gement believes that the claims by 
GUVNL would not be tenable and hence is confident of realizing the total amount ofRs 1,066.86 crores (iucluding delayed payment charges of582.25 Crores). 

Wrongful Deduction: GUVNL has deducted a large sum of principal amount aggregating to Rs.234 Crores fi·01n the monthly invoices of Essar Power Limited owr a period of 2003 to 
2013 for various reasons. GERC has, vide its Orders dated 22nd October 2014 and 21st November 2014, approved EPOL's claim ofRs.234 Crores towards principal allrount along with 
interest ofRs.447 Crores rrom2004 to 2014. Fm1her interest shall be payable till the date of actual payment. GUVNL has filed an appeal before APTEL, while the Company has filed an 
affidavit stating that the order of GERC is correct. The Company has filed written submissions before APTEL with claim of Rs. 1171 crore 

GUVNL has filed an Appeal (No.2 of2015) in APTEL against the above order ofGERC. APTEL has, vide its Order dated 7th April 2022 dismissd the GUVNL appeal and directed 
GERC to compute the amounts wrongf\111y withheld by GUVNL. The Company has filed its claim of-Rs. 1556 Crores at GERC as per directives of APTEL. 

GUVNL has filed a SLP in Hon'ble Supreme Cour1 appealing against the APTEL Order dated 7th April 2022. 
Based on the favourable orders by GERC and APTEL, the management believes that GUVNL appeal would not be tenable and the Company is confident of realizing the claim amount. 

Wrongfi1l Allocation: The Company had signed separate Power Purchase Agreement with Gujarat Urja Vikas Nigam Limited (GUVNL) and Essar Steel India Limited (now known as 
ArcelorMittal Nippon Steel India Limited) (ESIL) for 300 MW and 215 MW capacity respectively. In the matter, Hon'ble Supreme Courl, vide its order dated 9th August 2016, has set 
aside the APTEL order and restore the order dated 18th February 2009 ofGERC. The Company had filed claim ofRs.437 Crores receivable !Tom GUVNL while GUVNL has filed a 
revised claim of Rs. 789 Crores as receivable !Tom the Company. GERC analysed the calculations and vide its order dated 27th December 2019 directed the Company to pay Rs.20 1.18 

· ' '"' Crores (including interest amount of Rs.l37. 14 Crores). In view of some oft he apparent errors in the order like arithmetic calculation, calculations on hal!~ hourly basis instead of hourly 
basis, delayed payment charges etc, a review petition has been tiled by the Company in GERC praying for rectification in the order and stay on its impugned order dated 27th December 
2019. The Company has also been liled an appeal in APTEL against the impugned order ofGERC. GUYNL has also filed execution petition in GERC and an appeal in APTEL in the 
matter. Next date of hearing is not scheduled in the petition and appeals. 

I 0 During the financial year 20-21, the Company had changed its accounting policy for Investments in Equity and Compulsory convenible preference shares in its Subsidiaries fi01n Cost to 
Fair Value in accordance with IND-AS-1 09. The numagement believes that the change results in the financial statements providing reliable and more relevam information about the efl'ects 
of transactions, other events or conditions on tire entity's financial position, financial perlonnance or cash flows. Since the data have not been collected in the prior p~riod(s) in a way that 
allows retrospective application of the change in accoimting policy, the Company has applied the change in accounting policy to the carrying amounts of assets and liabilities as at 31st 
March 2021. 

During the year also The Company has obtained valuation repon from a valuation experl as at 31 March 2022 for subsidiaries and The company has valued Investments in Equity and 
Compulsory conve11ible preference shares in its Subsidiaries at Fair Value in accordance with IND-AS-109. 

II The company was unable to cany its main business activity of power generation due to higher gas prices rendering the operations unviable and the plant being un-op~rational throughout 
the year,, During the year and the quarler ended on 31st March 2022, the Company has not eamed any financial income li·om the investment made in the SI'Vs involved in the power 
business. However, the financials assets of the Company an:: more than 50% ol'its total assets. It is to be noted that to classifY as NBFC, both the conditions rdut!.!d to tiwuu.:ial asset and 
financial income should be mel. Since the company has never curried on the business of' Nl3FC, it applied f'or and is awaiting the Rl31 exemption lium registration as a N l3FC f'or FY 2016-
17, FY 2017-18, FY 2018-19, FY 2019-20, FY 2020-21 & FY 2021-22.The company had earlier received similiar exemption fi·om RBI for the FY 2015-16. 

12 During the year, the Company could not service its debentures. LIC being major debenture holder has given in-principle approval to One Time Settlement (OTS) and final approva l is 
awaited !Tom them. Other debenture holders have agreed toOTS and the Company has made pa11 payment to them. The Company shall be making balance payment under OTS in due 
course. ApU11 from aforesaid dues to debenture holders, the Compaily has settled dues of some of the debentures holders as per mutually agreed terms. 

13 Covid-19 has impacted businesses globally and in India. The Company has considered the possible eflect that may results !Tom the pandemic relating to Covid-19 on th~ canying amounts 
of receivable and other assets. The management believes that there is not much of impact likely on its operations and results due to tlris pandemic. The Company expects to li1lly recover 
the canying amount of' these assets. However, the management will continue to closely monitor the performance of the Company. As the situation is still continuously evolving, the 
eventual impact may be diflerent from the estimates made as of the date of approval of these financial statements 

14 Fonnulae 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 I Interest expenses excluding amorlization of financing charges+ principal repayment of borrowing made during the 
period I year. 
(c) Interest service coverage ratio: Profit I (loss) before Interest and tax I Interest expenses excluding amorlization of financing charges. 
(d) Net worlh: Total equity excluding other comprehensive income, Revaluation reserve and reserve created out of amalgamation. 

15 Figures for the previous periods/ years have been regrouped/reclassified, wherever necessa>y to COITespond with the current period I years classification I disclosure. 

16 Paid up equity share capital includes Equity component of convertible preference shares of Rs. 2796.55 Crore. 

17 Below Statement as at March 31, 2022 containing details of oustanding debenture of company. 
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Payment Embedded Amt. issued Ami. outstanding 
ISIN no. Issuance date Maturity date Coupon rate 

frequency option, If any 
(in Rs.) (in Rs.) 

INE 

536F07116 04-06-2010 31-03-2018 11.25% Monthly N.A. 2,00,00,00,000 48,00,00,000 

INE 

536F07124 04/08/2010 and 23/09/2010 31-03-2018 10.25% Monthly N.A 3,50,00,00,000 2,45,00,00,000 

INE 
01·07·2013 30-06·2024 12 . 50°/~;~ Quarterly N.A. 7,50,00,00,000 24,00,00,000 

538F07132 

INE 
05·09·2013 05-09-2024 12.50% Quarterly N.A. 10,00,00,00,000 10,00,00,00,000 

538F07140 

18 The above linoncial results tor the three month period ended 31st March 2022 do not include corresponding ligures for quarters ending on 31st March. 2021 as relaxations lor these 
columns have been gmnted by SEBI vide its circular dated 5th October. 2021 tor entities that do not have these results. 

Place :- Mumbal 
Date :- 13th Aug 2022 

For and on behalf of the Board of Directors 

Director 
DIN :OH366070 
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ESSA~~· 

1:'!3oing Cohcorn:}.1atertat uncertainty t'J\Ists;t~a,t "}BY-cul,signlficaqt doubt,on;t~·i!.:<;:orn(la~y:s ·ablllty to co 'ilnue as a 
golhg &nc.el-n hov1eve'r.the State'meni has been "prepaieci1as a' golng i:oncern.iThe impact of \lle same on the 
standalone financial resulls of lne'Company l_s unascer1alnable. · 

i,Gorporate 'guarantees or Rs. 4920,08 crore Issued by the. Corrpilny .were' [nvoked bi'·tlie lenders of'Es'sar Power 
J~a_r~~an1 1Limlte~ wptcll'yiere ~el)led for,_Rs. ~ 215 -cro;e, Thq'9roufh3s.l1aid,Rs, 4?o. crore,a~~tns\ the,,se,ttte;.nept 
~mo 1n~a'nd - a provts19n'fot the balance Rs· .. 785 crore ~a~ bee~ ~aae, b~:\\'l!,PQI/'l?ary~ ;rlte 'dpe d~te f9r payme~t of 
lh.e-settlement'am?~nJ has lapsed r~Sultlng In ce.ssati_0/1 of th~- setll~me~t'~eed a~tl 'lelnstaternepl Ofiliablllty to I he 

. o~igl~l arnQu,n~ ~Th.e: c~mpa~)lls l~ ~i$CU~.slo11S wJth,the.!endors for,e)ltenst9f.i:of t~e,repa¥"1ent _sohedule a~d: has 
a<;ct?rdl~gl~ _not rn~d,e·a~y .more plov1slons. Further. corporate guara~lees oJ ~~- 52-4,6111,cror.e:'The•Con)pany )lave . 
been trivol(ed_by_ the lenders of Ess~r P?wc_r G_uJarat L}mlted, Til!' .c~~pany e_~pc~_l• tharr~structyring ,w'ould be 
lmpl_em.~91e.d.ana_ the co_:~r~l~ o~arlantee wpul~ b(/ledUC!;d ,to<~us~~nab)e ~ebtJ~vel oi,Bs: 
160p crore. The.<:;ompaiJy 'has ·nol ·majle aryy•provfslon for corporate guaralltees ~s' ll believes the possibility of 

.eG~·qo-~!c 'oplfloill!s -'reino)~ -- Ha,~ (he Qom~any n)sde the pro\Won$:.\h.J', los~J?f ~~e. Pe!iod ,)Yould have been higher-by 
Rs:-.1600 crore ani!•the net wortli would ~ava'b;eer. !owe\ ~y jh~ .sarne amo~nt, 

' 3Jile.Compariy haineeogoized ~ onQ:time gain of Rs.• 340,79.crore (1-rls'lng,frdtn set lament of out;tanding d~es 
tOw_ar~s· N9bs apil ci>flxirat~.Qua[anlees ,Issued to Axis , B~Ok< Li!11_lted .'Jit~ s~~) eiT1_ ellt a,mount ~s;~fr old OTS )etter.s 
wa~ panry:pald before t,l_arch 2022 antt bata~.c~,',bv,~a_y,zg~1 )Nh! &,(~~!ll~~to~ 9i-~ et)~~:~~n:~;l)_.q' ~u~s ·c;,e.(ll!ll'ate Is 
pending from th~.~ank, .t~e CorT)pany Qa.S' (eco-,jp)ZedJh~ gatn&,Jn ~2021'?,22-lo11Qvt)ng lhe p1ayrhenis made}lad the 
gal_n's:been''tak':ef!'iillefn!ceiP,I o~the"s~ '8cii:un\~n!S', ihe loss:fof the-year,WouiCI Have-been, hlg~er· by(RS . 340.79'crore 
an~ the n'et,Y,on,h~c6~t.cl"have: peen lower by.the sanie a moun\·. • ' • · ·• · 
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Rs in Crore 

3 Months 3 Months 
Year to Date 

Ended 
Ended Ended 

31.03.2022 
31 .03.2022 31.12.2021 

Particulars (Audited) 
Debenture Redemption Reserve (Amount in crore) 49.65 49.65 49.65 
Net Worth Amount in Crore ( Note 1 ) (912.24) (2.570.50) (912.24) 
Net Profit After Tax Amount in Crore 1,658.30 (204.54) 309.87 
Earnings Per Share ( Face value of 4/- per share) 1.36 _(.0.17\ 0.25 
Debt-Equity ratio ( Note 2) (5.99) (2 62) (5.99) 
Debt Service Coverage Ratio ( Note 3) (0.02) (0.46) (0.01) 
Interest Service Coveraqe Ratio (Note 4) (0.03) (0.03) (0.01\ 
Current Ratio ( Note 5) 0.42 0.17 0.42 
Long Term Debt to Workinq CaoitaiJNote 6) (0.98 (1.21 (0 98) 
Bad Debts to Account Receivable Ratio ( Note 7) NA NA NA 
Current Liability Ratio ( Note 8) 1.20 1.61 1.20 
Total Debts to Total Assets (Note 9) 1.20 1.62 1.20 
Debtors Turnover (Note 10) 0.00 0.00 0.05 
Inventory Turnover ( Note 11) 0.06 0.05 5.94 
Net Profit Margin ( Note 12) 1,6 10.00 (358.85) 5.58 

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 on shares of the Company 

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. 10) 

documenVInformation 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 -The Company's assets have depreciated I impaired due to various 
issued. The extent and nature of security created and issues like de-allocation of coal mines, non-availability of fuel i.e. 
maintained with respect to its secured listed non- coal or natural gas at competitive price, non-availability of PPAs 
convertible debt securities 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. 

Note 

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

2. Debt Equity ratio= (Non-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 I (Joss) before Interest and tax /Interest expenses excluding 
amortization of financing charges 
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 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. 

10. 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 :- 13th Aug 2022 

Vishnu Dutt Mutha 
Director 
DIN:08366070 
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Disclosure of related party transactions For the Hatf Year ended March 31,2022 

Annex 

Details of the 
party (listed entity 

Details of the counterparty 
/subsidiary) entering into the 

transaction 

Relationship 
Value of the 
related party 

of the 
transaction 

counterparty 
as approved 

with the listed 
by the audit 

entity or its 
committee Name PAN Name PAN subsidiary 

Type of related party transaction 
S.No 
I Essar Power Limited AAACE0895J Essar Power Gujarat AABCE7510K Subsidi~· Intercorporate deposit Gi,·en 21.29 

Limited 

2 Essar Power Limited AAACE0895J Essar Electric Power AAACE9410H Subsidi~· Refund of lntercorpor.ue deposit 10.70 
De,·elopment 
Corporation Ltd 

3 Essar Power Limited AAACE0895J Essar Electric Power AAACE9410H Subsidiary Intercorporate deposit Gi,·en 6.50 
De,·elopment 
Corporation Ltd 

4 Essar Power Limited AAACE0895J Essar Electric Power AAACE9410H Subsidiary Assignment of Intercorporate deposit 15.77 
De,·elopment 
Corporation Ltd 

5 Essar Power Limited AAACE0895J Essar Power Hazira AABCE8234A Subsidjary Intercorporate deposit Tal;en 45.48 
Limited 

6 Essar Power Limited AAACE0895J Essar Power Hazira AABCE8234A Subsidi~· Refund of Intercorporate deposit Tal; en 45.03 
Limited 

7 Essar Power Limited AAACE0895J Bhander Power AAACB6693B Subsidiary Intercorporate deposit Gi,·en 0.30 
Limited 

8 Essar Power Limited AAACE0895J Bhander Power AAACB6693B Subsidia~y Intercorporate deposit Assigned 0.39 
Limited 

9 Essar Power Limited AAACE0895J Bhander Power AAACB6693B Subsidiary· Refund of Intercorporate deposit Tal;en 0.09 
Limited 

10 Essar Power Limited AAACE0895J Essar Power Orissa AABCE6129N Subsidiary Intercorporate deposit Taken 0.27 
Limited 

II Essar Power Limited AAACE0895J Essar Power Orissa AABCE6129N Subsidiary· Written Back oflnter deposit 0.66 
Limited 

12 Essar Power Linllted AAACE08951 Renjoules International AASCA30291 Enterprise Intercorporate deposit Tal.:en 3.20 
Limited commanly 

controlled 

13 Essar Power Limited AAACE0895J Renjoules lnlem.iltional AASCA3029J Enterprise Refund of Intercorporate depos it Taken 1.35 
Limited commanly 

controlled 

14 Essar Power Limited AAACE0895J Renjoules International AASCA3029J Enterprise Assignment oflntercorporate deposit 4.20 
Limited com manly 

controlled 

~ 

ESSAR-,-
PoweA 

AmtlnCr 

Additional disdosure 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 disdosed only once, during the reporting period when such transaction was 
undertaken. 

In case monies are 
due to either party as 

Details of the loans, inter-corporate deposits, advances or investments 
a result of the 

transaction 

Nature (loan/ advance/ Purpose for 
inte r- corporate which 

deposiU investment the funds will 
be utilised by 

Value of Opening Closing Interest Secured/ the u ltimate 
Tenure 

transaction balance balance Rate(%) unsecured recipient 

during the of funds (end 

reporting usage) 

period 

21.29 95.80 117.0'J Intercorporate depos it 11.50% I Year Unsecured Supporting 
Given subsidiary for 

10.70 11.57 

6.50 11.57 Intercorporate deposit 9.50% I Year Unsecured Supporting 
Gi,·en subsidiary for 

Statuary 
E-xpenses 

15.77 11.57 

45.48 56.90 51.35 

45.03 56.90 5135 

0.30 (1.10 

0.39 0.10 

0.(19 0.10 -

0.27 0.42 

0.66 0.42 ,,;.:.-·-·"~ 

7 ~ Pn,.,. ~ 
3.20 6.06 3.71 I!J ,....~--~(-) 

"' _fJ CJ> { 
1.35 6.06 3.71 \\UJ \ } ;-.,. 

\ '"--~-:'Q~ 
4.20 6.06 3.71 ~ .-9 -=-



Details of the 
party (listed entity 

Detai ls of the counterparty 
/subsidiary) entering into the 

transaction 

Relationsh ip 
of the 

counterparty 
with the listed 

entity or its 
Name PAN Name PAN subsidiary 

Type of related party transaction 

S. No 
15 Essar Power Limited AAACE0895J Essar Power AABCE6085B Subsidiary Assignment of Intercorporat e deposit 

16 Essar Power Limited AAACE0895l Essar Power AABCE6085B Subsidiary· Wrinen Back of Inter deposit 

17 Essar Power Limited AAACE0895l Essar Steel Metal AABCE4851F Enterprise Refund of Intercorporate deposit Taken 

Trading Limited commanly 
controlled 

18 Essar Power Limited AAACEOH95l Essar Steel Metal AABCE4851F Enterprise Assignment of intercorporate deposit 
Trilding Limited commanly 

controlled 

19 Essar Power Gujara.J. AABCE7510K Essilt Electric Power AAACE9410H Subsid iary Ad,·ilnce 

Limited De,·elopment 
Corporation Ltd 

20 ULNGUJjaLNJ AADCE8218L Essar Electric Power AAACE9410H Subsidiary· Refund of Intercorporate depos it 

Limited oe,·elopment 
Corporation Ltd 

21 ULNGUJjaLNl AADCE8218L Kumudini power AAHCK6794R Subsidiary· Intercorporate deposit Gi,·en 

Limited limited 

22 ULNG UJja LNJ AADCE8218L Renjoules lntemational AASCA3029J Subsidiary· Intercorporate deposit Taken 

Limited limited 

Total 
(of 
Note 
6b) 

Place :- Mumbai 

Date :- 13th Aug 2022 

Value of the 
related party 
transaction 

as approved 
by the audit 

Value of committee 
transaction 
during the 
reporting 

period 

21.00 21.00 

31.74 31.74 

5.88 5.88 

153.02 153.02 

8.99 8.99 

0.10 0.10 

0.50 0.50 

376.46 

In case monies are 
due to either party as 

Details of the loans, inter-corporate deposits , advances or investments 
a result of the 

transaction 

Opening 
balance 

10.74 

10.74 

311.33 

311.33 

0.29 

8.99 

-

Nature (loan/ advance/ 
inter- corporate 

deposiU investment 

Closing 
balance 

-
407.17 

407.17 

0.29 

0.10 Intercorporate deposit 
Gh·en 

0.47 

--- ---

For and on behalf of the Board 
of Directors 

Purpose for 
which 

the funds will 
be utilised by 

Interest Secured/ the ultimate 
Tenure 

Rate(%) unsecured recipient 
of funds (end 

usage) 

11.50% I Year Unsecured Supponing 
subsidiary· for 
Statuary 

D!N :08366070 



M.M.Chaturvedi & Co. 
24, Atlanta, Natiman Point, Mumbai - 400 021. Tel.: 022-2288 2346 
E-mail: admin@mmcandco.com Phones: 022-2287 2329 I 2282 4220 

Chartered Accountants 

Independent Auditor's Report on the Year Ended Audited Consolidated Financial Results of 
the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Essar Power Limited 

Report on the Audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying statement of consolidated financial results of Essar Power 
Limited ( ' the Company' ), and its subsidiaries (Company and subsidiaries together referred to as 
Group) for the year ended March 31 , 2022, ('the Statement' ), attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the Listing Regulations). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the reports of other auditors on separate audited financial statements of 
the subsidiaries and based on unaudited financial results of the subsidiaries as referred to in Other 
Matters paragraph, the Statement: 

1. Includes the results of the following subsidiaries: 
- Essar Power Gujarat Limited 

Ultra LNG Urja Limited 
Essar Power Transmission Company Limited 
Essar Power Hazira Limited 
Essar Electric Power Development Corporation Limited 
Metanergy Powerex Limited 
Kumudini Power Limited 
Integrate Offshore Private Limited 
Renjoules International Limited 
Essar Power Overseas Limited 
Bhader Power Limited (discountined) 
Essar Power Orissa Limited (discontinued) 

11. Is presented in accordance with the requirements of the Listing Regulations in this regard; and 
111. Except for the possible effect of the matter described in the Basis for Qualified Opinion 

paragraph below, gives a true and fair view in conformity with the applicable accounting 
standards and other accounting principles generally accepted in India, of the net loss and other 
comprehensive income and other financial information of the Group for the year ended March 
31 , 2022. 

Basis for Qualified Opinion 
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Chartered Accountan 

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 Company' s 
plant has been impaired to its realizable value and EPGL, a subsidiary, has made further 
impairments to its plant. As explained in Note 5(iii), the Company has transferred the entire 
~take in BPOL and EPORSL. Further, as mentioned in Note 5(ii), the Company has written off 
its investments in EPMPL following the completion of the IDC process and as mentioned in 
Note 5(v), investments in EPJHL have been completely impaired as it is under liquidation. In 
case of EPGL, a subsidiary of the Company, the ability to continue as going concern depends 
on EPGL' s ability to sign a tripartite agreement with GUVNL to complete pass through till 
December, 2022, reduction in HBA price, High Court to put a stay on NCLT proceedings, and 
the possibility of a one-time settlement and/or re-phasement of debt by lenders ofEPGL. These 
situations ind~cate that a material uncertainty exists that may cast significant doubt on the 
Group' s ability to continue as a going concern however Statement does not disclose this face. 
The impact of the same on the standalone financial statements of the Company is 
unascertainable. 

2. Corporate guarantees ofRs. 4920.08 crore issued by the Company were invoked by the lenders 
of Essar Power Jharkhand Limited, an erstwhile subsidiary, which were settled for Rs. 1215 
crore as explained in Note 5(v). 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. However, as explained in the said 
note, the Company is in discussions with the lenders for extension of the repayment schedule 
and has accordingly not taken any further provisions. Since the matter is in discussion stage 
with the lenders, the impact on the consolidated financial statements is unascertainable 

3. As disclosed in Note 7(viii)(a) the Company has recognized a one-time gain of Rs. 340.79 
crore arising from settlement of outstanding dues towards NCDs and bank guarantees issued to 
Axis Bank Limited. The settlement amount as per old OTS letters was partly paid before March 
2022 and balance by May 2022. While revalidated OTS letters and no dues certificate is 
pending from the bank, the Company has recognized the gains in FY 2021-22 followihg the 
payments made. Had the gains been taken after receipt of these documents, the loss for the year 
would have been higher by Rs. 340.79 crore and the net worth could have been lower by the 
same amount. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013, as amended ('the Act'). Our responsibilities under those 
Standards are further described in the "Auditor' s Responsibilities for the Audit of the Standalone 
Financial Statements" section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants oflndia together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
th~se requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 
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2. Note 9(a) 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 31st March, 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. 

· 3. Note II 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, 2022, 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. 

4. Note 6 regarding reclassification of non-current investment in Essar Power Transmission 
Company Limited to investments held for sale following a definitive agreement signed between 
the Company and Adani Transmission Limited on 2nd June, 2022 for transfer of the 
investment. 

5. As mentioned in Note 5(i), one ofthe lenders ofEPGL has filed an application under Section 7 
of the Insolvency and Bankruptcy Code, 2016, in Hon. National Company Law Tribunal 
(NCL T) Ahmedabad Bench against the Company in May 2021. EPGL has filed a written 
petition in the High Court against SBI requesting to put a stay on NCLT proceeding considering 
the positive development. The Company has continued to show 1 00% investment in EPGL 
even though 51% of the shares of those subsidiary were invoked by the lenders of the 
subsidiary. 

6. As mentioned in Note 9(b), trade receivables amounting to Rs 52.14 Crores pertaining to the 
period from March 24, 2020 to May 9, 2020, are disputed on account of invocation of force 
majeure clause of PPA by the debtor due to lockdown restrictions imposed by the GoveQ'lment 
of India during the outbreak of COVill 19 pandemic. However, the said amount is recoverable 
as per the legal opinion obtained by the management of the subsidiary and ongoing discussions 
with the debtor. 

Our opinion is not modified in respect of the above matter. 

Management's Responsibility for the Standalone Financial Statements 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Board of Directors of the Company are responsible for the . preparation and presentation of the 
Statement that gives a true and fair view of the consolidated financial position, consolidated financial 
performance, including other comprehensive income of the Group and other financial information in 
accordance with the applicable accounting standards prescribed under Section 133 of the Act read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of~ 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and cv't-~l':'.'l~E.?/ 
completeness ofthe accounting records, relevant to the preparation and presentation of the State ·f! ·rr "''\(l 
that give a true and fair view and are free from material misstatement, whether due to fraud or erro ~ ( r..~ 1 }! 

~ ~ Jf: 
?. \. ) ... 

In preparing the Statement, the respective Board of Directors of the companies included in the Gro "'~~~ J ./~~ 
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are responsible for assessing the Group' s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the respective Board of Directors either intends to liquidate their companies or to cease operations, or 
have no realistic alternative but to do so. 

The Board of Directors of the companies included in the Group are also responsible for overseeing the 
Group' s financia l reporting process . 

. Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement .of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• . Obtain an understanding of internal . control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, w_e are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

-related to events or conditions that may cast significant doubt on the Company' s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the re lated disclosures in the Statement or, if such 
·disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor' s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. <;,;·~~~Y!,f't~c:: 

We commu.ni~ate with thos~ charg~d ~ith gove~ance.regar.ding, ~mong ot~er. matters, th~ pl~nnen (~ (f. ~Y2) 
scope and ttmmg of the audtt and stgmficant audtt findmgs, mcludmg any stgmficant defictenctes :}.\ .. ~ J 2!) 
internal control that we identify during our audit. --~ 7 
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We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matter 

1. We did not audit the financial statements of nine subsidiaries, whose financial statements 
reflect total assets of Rs. 5, 715.68 Crore as at 3 P1 March, 2022, total revenues of Rs. 869.11 
Crore and net cash inflow amounting to Rs. 64.76 Crore for the year ended on that date, as 
considered in the Consolidated Financial Statements. These financial statements have been 
audited by oth~r auditors whose reports have been furnished to us by the Management and our 
opinion on the Consolidated Financial Statements, in so far as it relates to amounts and 
disclosures included in respect of these subsidiaries and our report in terms of sub-section (3) 
of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on 
the reports of the other auditors. 

2 . The Consolidated Financial Statements include the unaudited financial statements of three 
companies (1 subsidiary and 2 erstwhile subsidiaries), whose financial statements reflect total 
assets of Nil as at March 31 , 2022 and total net revenues of Rs. 0.06 crore (the management 
accounts do not provide for cash flow statements), as considered in the Consolidated 
Financial Statements. These financial statements are unaudited and our opinion on the 
Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, and our report in terms of sub-section (3) of Section 
143 of the Act, in so far as it relates to the aforesaid subsidiaries, is based solely on such 
unaudited financial statements. 

Our opinion on the Consolidated Financial Statements, is not modified in respect of above matters 
with respect to our reliance on the work done and report of the other auditors and financial 
statements provided by the Management. 

Mumbai 
13 August, 2022 
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Rs In Crore 

Audited financial Results for the Year ended 31st March 2022 

Year Ended Year Ended 
Particulars 31.03.2022 31.03.2021 

Audited Audited 

1. (a) Net Sales/Income from Operations 474.43 2,622.32 
(b) Other Income 19.31 19.60 

1 Total for Income from operation 493.74 2,641.92 
2. Expenditure 

(a). Cost of Fuel . 1,340.81 

(b). Cost of Traded goods Sold 0.35 13.41 

(c). Employees cost 71.70 116.29 

(d). Depreciation 113.22 348.03 
(e). Other expenditure 258.72 303 .03 

2 Total Expenses 443.99 2,121.57 
3. Profil from Operations before Other Income, Interest and Exceptional 49.75 520.35 
Items (1-2) 

5. Interest 1,52 1.55 2,615.99 
6. Exceptional items (268.98) (I 0,860.41) 
7. Profil (+)I Loss (-) from Ordinary {1,202.83) 8,764.76 
Activities before tax (4) • (5+6) 
9. Tax expense 54.48 238.11 
10. Net Profit(+)/ Loss(·) from {1,257.31) 8,526.65 
Ordinary Activities after tax (8-9) 

Profit & Loss for the year of Assets Classified as held for Sale 52.20 . 
Tax Expenses/( Credit) of Assets Classified as held for Sale (20.H8) . 
Proflt/(Loss) for the year from Assets Classified as held for Sale 31.31 . 
8. Net Profit(+)/ Loss(·) for the period {1,226.00) 8,526.65 

Other ComJlrchcnslvc Income 

(i) Items that will not be reclassified to profit or loss 0.13 {0.72) 

9. Total comprehensive income for the year, net of tax (1,225.87) 8,525.93 

Items that will be reclassified to profit or loss (124.08) 39.10 

10. Total comprehensive income for the year, net of tax (1,349.96) 8,565.03 

11 . Paid-up equity share capital & Preference share capital 7,671.09 7,671.14 

12. Paid up Debt Capital 13,273.50 14,241.92 
13. Reserves excluding Revaluation Reserves as per balance (13,132.41) (12,686.88) 
sheet of previous accounting year 

14. Debenture Redemption Reserve 49.64 49.64 
15. Earnings Per Share (in Rs.) (1.03) 7.00 
16. Debt Equity Ratio (2.43) (2.t!4) 
17. Debt Service Coverage Ratio 0.00 0.04 
18. Interest Service Coverage Ratio 0.03 0.20 

Place :· Mumbal 
Date :-13th August 2022 

ESSAR+ 

For and on behalf of the Board of Directo~ . I -.A. 

~t!:\ 
Director 
DIN:08366070 
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Consolidated Statement of Asset & liabilities 

ASSETS 
Non-current ussets 

Property, plant and equipment 

Intangible assets 
Capital work in progress 

Right of usc asset 
Financial assets: 

Investments 
Loans 
Other tinunciul assets 

Deferred tax assets (net) 
Other non-current assets 

Current assets 
lnvt:nturies 
Financial assets: 

Investments 
Trade receivables 
Cash and cash equivahmts 
Bank bc.liunces other than cush and cash e4uivult!nls 
Luuns 
Other financial assets 

Current lax assets (net) 
Other current usscts 

Assets Classllied as held fur Sale 

EQUITY AND LIABILITIES 
EQUITY 
Equity shuro capitnl 

Other equity 

Equity cumpunt:nt uf cunvt:rtiblt: prt:l't:rt:nct: shart:s 
Reserve und surplus 
Other rcs~.:rvcs 

Non-controlling interest 

LIABILITIES 
Non-current liabilities 

Financial liabilities: 
Borrowings 
Other finunci alliabilities 

Provisions 
Deferred tax liabilities (net) 
Otht!r non-current liabilities 

Current Llabllltles 
Borrowings 

Lease Liubilities 
Finuncial Liabilitit:s: 

Trade paynbles 

Total outstanding of micro and small enterprisc::s 
Others 

Other linancialliabilities 
Provisions 
Current tax liabilities (net) 
Other eurrenlliubilitios 

Liabilities directly ussuciated with Assets Classified as Held Fur 
Sale 

Place .- Mumbal 
Date :-13th August2022 

Rs In Crurc 

As HI As HI 
31/03/2022 31/03/2021 
I Audited) _{Audited) 

3,183.94 5,753.22 

0.04 60.78 

- 9.13 

16.n 17.34 

0.06 0.00 
24.78 28.8 I 

1.47 5.47 
0.39 0.35 

23.51 17.34 
3 250.97 5 892.44 

93.42 93 .86 

0.23 2.13 
I ,293.72 1,410.46 

60.57 95.98 
67 .21 150.55 
84.68 40.63 

2.22 4.37 

33.54 58.28 
31.99 68 .63 

I 667.58 I 924.89 
2 197. 10 
7 115.65 7 817.33 

4,M74.54 4,M74.54 

2,796.55 2,796.60 
( 12,9M3 .09) (12,661.62) 

(149.32 (25.26 
IS 461.32) {5 015.74 
(2 498.44) (I 803.61 
(7 959.76 (6819.35 

613.57 2,267.27 
- 11.99 

2.71 4 .70 
102.94 94.49 
36.75 38.01 

755.97 2 416.46 

4,957.27 5,036.03 

0 .27 0.27 

6.61 11.06 
188.85 206.72 

7,702.66 6,938 .62 
0.15 0.14 
O.OM 0.04 
8.62 27.33 

12 864.51 12 220.22 
1,454.91 

7 115.65 7 817.33 

For and on behalf of the Board of Directors 

~ 
Director 
DIN ;06366070 
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CONSOI.IUATW CAS II l'l.OW STAT~~l~NT FOR Till: Yt:AR ENm:o MAliC II 31,2022 
IU.In Crute 

Fur I he Ycur ~.:ntlcd 
MuchJI,lOll 

Fur th1: Yt.:llt ended 
M11rth 3J,l021 

Audlttd Audlttd 

CASH FLOW FROM OPERATING ACTIVITIES: 

l.uss bcfurc l.u. fur the yc11 r (1,202 .Hlj 
Al.lju~um:nt fur : 

o~pr~iutionfumor1i~aliun 113.22 347.98 
l' rovision fur imp~tirmcnl or property, plunl nnJ \.~uipmcn t 51U.li4 Y~ .45 

Lu:~ sl (I•IOtil) uu loss of Control in Subsidiary (lo.70) (IJ,K-10.37) 

Ex.l.'cptiouul- Others KI5.UU (441.51) 

l.os:sl (Gain) un Scnlcmcut l appruval uf sculcmcnt hy kudcrs (61J7.49) (l,tl6 1.1tlj 
Finunl.'l.' cu:1 t:1 1,521.55 2,1JI5 .YY 
Write hul.'k ufli uhi lit it:s (171.43) ll42.04) 
As:1o.:1 Writto.:n oil' 0.40 
Unwimling ui'Jiscuuntl udju:~IIIICIII un K&K Jlfu\li~iun~ (O.IY) 0.)5 
Ro.: \let~u l uf lmcn:~l uu upliunully cun\lcrtiblc rcdccLlluhk pr.:li:rcnco;: sh~trc:~ ~ 1.:!: IJ 

H.cvcr$U I ut' Pruv isiun Oth~rs (469.ilj 
R.cv ..:r~u l of provision for t.loublful debt~ (0 .05) 
BuJ Dc:hl~ 439.1) 120.50 
Reversal of Provision of I('LJ (20.00) 
Rc:vcr~al of Pmvisiun of lCD & lnl (5.42) 
Misl.'c:Jlattrous ln..:ou~ (2.l"J ( 1.41 ) 
lntl!'rcsl inco!lll!' (3 .05) (6 .~~) 

Rcinsl~tll!' of Liubil ily 102.23 
Revcrsul uf lnt~rcs t un uptionally ..:unvc:rtiblc: rctlc:c:nmhle prcf~rciiCt shares (776.37) 

Unrl!'alis .. "tt IUrcx. (gain)lluss U,KI 0.65 
1,)6).57 

Ojltrllthtjlloss bcfure working CIIJIItul chlllljtU 160.74 

Mo\ltlllcnlln working upll11l: 
{l ucrcu:sc)l Dccrc:ssc irtlr.Hic rc\."Civablcs 14.75 (125 .2!) 
(lncn:usc)l lkcrcusc in in\ltnlorics (1.20) 225.3M 
Dccrcusc in luum, IILI\Iunn'S und t.l~.-pus it s (12M.32) (Y6.00) 
lucn:u.,.c I {Dccrcusc) in truJc pa)lablt:, other liubllitics und pruvisiun~ 934.ll (2HM.30) 

H19.74 

C11~h ~cntnttd from / (utttlln) uptrllllom IJM0.4H 
Ui ro.:cltuxcs paid 1.19 
Net Clllh from I (nstd In) upcr11lln~: llcll\lltlcr 9HI.67 

CASII FLOW FROM INV>:STING ACTIVITIES 
Purchusc of nA\.-.1 II SliO.:IS, (incrcusc) I do.:crcuse in cupitul (4.5Y) (22 .32) 
wurk iu prugrc:~s 
Sale of lhcd a.~scts,(inl·rca:h:) I J'-·,:rcasc in cap ital work 0.01 
in progrc~s 

l•urchasc of mutual fund (64.61) 

f•n...:eeds lfum sule of uuits uf'mutuul fund 1.9::! 82 .66 

J•rocet:d!l from Sale ofSubsilliarit:s 10.30 

lnvc::~tmcnl towurd:~ equity O.u5 
Fixt:tl / margiu dcpusils phtced with banks (Jl.35j (25 .77) 
Fi!\1.'\llmurgin clcp~t~its muturcJ I withdruwn 12.11~ 21.M7 

Chungc in Iuter curpurutc d~.llusil (pluc'-'\.IYRcfuud (IU<) 7,1JU 

Assets ('lau ilicJ as hdll fur Sale (N!!t of Liabilitio.:s) (742.1Kj 

lu\l:rc.o;\ received 2.::!::! 4 . ~J!J 

Net \'1u h rromluvcsllnt: 11ctlvlth:s 166.Sli 

CAS II FLOW FROM FINANCING ACTIVITIES 
Pnt..:ccJs fru111 lmrruwiugs lti5 .2J 175.UU 

KcJJuymcnl ofburrowint::l (220.00) (721.40) 

L'lmngc$ ill $(1\lrt h:nu burrowiugs (ncl) (4 6.6') 7.6H 

lntr:r curpurute d~pu:li l~ tuketLIRepaiJ (IY,76) (7~.22) 

Finum:c und lcusc churgcll puiLI (117.19) (502,67) 
PnM.:ccds ti·um is me uf :~hurc cupit~.~J 2.10 J93.9S 
lnlcn:st, ku!c ~ttld Hnam:e charges (2.00) (2.00) 
tiuruutcc cxpcUSI.':I (30.00) S2~.tiY 

Ncl c1uh Ulcd In Rm&ndnt: an·tlvlllcl (250.50 

Net IIICI"l'lllt In ush 1111d tllsh ttjUIVIIh~nts (A+ lHC) 35.41 
t'u~h 11nd cush \.'qUivulcnls ~tithe beginning of the )ICIH 95.~H 17H.51 
Cush uucl cush '-~uivulcuts u! the \."ltd ufthc yeur b0.57 Y5 .Y6 

35.4 1 

Place :- Mumbal For and on behalf of the Board of Directors 
Date :- 13th August 2022 

Director 
DIN:08366070 

H,764.76 

liJ60.21) 

4U4.55 

286.20 

IIK .35 

H.l7 
126,52 
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.J!Y3.77 

__1!12.53 

__1!12.53 
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Notes 

The above financial results for the quat1er and year ended 31st March 2022 have been reviewed by the audit comitee and approved by the Board of Directors at their 
meeting held on 08.08.2022 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 20 IS as amended. 

The !inancial statements of the Company have been prepared in accordance with Indian Accounting Standards (lnd AS) notilied under section 133 of Companies Act. 
2013 (the Act) [Companies (Indian Accounting Standards) Rules. 20 IS] as amended from time to time and other relevant provision of the Act. 

12.50% debentures ofRs. 1000 crore have been recalled by the holders thereof and legal proceedings have been initiated in the DIU·I , Mumbai during May 2017 in 
respect of the claim. The Company is contesting the claim and is taking appropriate steps to del~nd the proceedings before the DRT - 1, Mumbai . The matter is being 
heard by DRT ti·om time to time. The company was umtble to cany its main business m.:tivity of power generation due to higher gas pric..:s remJ\!ring the operations 
unviable and the plant being un-operationalthrough out the year. 

Materialunce11ainty exists that nmy cast significant doubt au the Company's ability to continue as a going concern. However, the company has w.ken cl!rtain steps 
interalia restructuring I settlement of subsidiary debts. settlement of loans of the Company etc will ensure continuous operations and the Company will be abk to 
meet all its operational liabilities cmd linancialliabilities. Therellm:, the management has concluded to prepare linancials n:sult s on a going (.;Onct:rn basis . 

The Company has issued corporate guarantees ofRs. 3758 crore (PY Rs. 4802 crore) to lenders of various subsidiaries of which Rs. l600 Cr have been invoked. 
However. on account of various developments at subsidiary level, such as restructuring of loans by the lenders of the subsid iaries, repayment of overdue liabilities by 
the subsidiary, settlement of liability under SARFAESI and IBC processes. and discharge of corporate guarantees by holding company of EPOL, the Company is of 
the view that possibility of an outllow of resources embodying economic benefits is remote. 

Investments: 
(i) Essar Power Oujarat Limited ( EPOL) the subsidiaty. is working with is lenders to restructure the debt at a sustainable level. Meanwhile. one of the lenders has 
liled an application under Section 7 of the Insolvency and Bankreptcy Code. 2016. EPGL management has had various discussions with that lender lor withdrawal of 
the NCLT application and expects the same to be withdrawn. Last NCLT Hearing date was 27 July 2022. Next hearing date is awaited. EPGL has submitted a One 
Time Settlement (OTS) olfer to its consot1ium of Lenders ofRs 1600 crores towards litll and linal settlemeltl ofemire Rupee Term Loans and working capital loans 
along with all interests. charges and penalties (if auy). Out of Rs 1600 crores. I 0% tt pli·ont amount constituting to Rs 160 crore has already been arranged and olfered 
to lenders. EPGL is awaiting conlinnation ti·Otn Lenders that the OTS process is in progress and is awaiting suspension of NCL T proceedings 1\"atn the Lenders side. 
During the previous year. the Company had decided to chauge its accounting policy for Investments from Amortised Cost Basis to Fair Value. For this. Fair Valuation 
of EPGL is conducted by Investment Valuer. During the previous year the Company had changed lair valuation of investment by Rs.321.48 Crore. 
F1111her during the year, As per Valuation Report, the Equity Value ofEPGL by usiug the Discounted Cash flow (DCF) Method of Valuation as on March 31 2022 
works out to Rs . 284 Cr. As per proposed restructuring, the Fair value of investment in EPGL is Rs. 210.16 Cr i,e. 74 %of EPOL equity value on diluted basis . In 
view of this, The Company has further changed fair valuation of investment by Rs.49.58 Crore. 

(ii) Essar Power M.P. Ltd ( EI'MI'L) wus admitted lor CIRI' under the Insolvency aud Bankruptcy Code. 2016 by the NCL Ton 29th September. 2020. Resolution 
plan by Adani Power was approved by NCLT ou 01.11 .2021 . The documentation and handover of EI'MI'L to Ad ani Power was closed in March. 2022.1'ursuautto 
resolution proceedings all the corporate guarantees issued to the lenders of EMPMPL were assigued to Adaui Power Limited. Subsequently these corporate 
guarantees were released by Adani Power Limited vide rdease deed dated 7th June 2022 in consideration ofco·operation provided by the Compauy to Adani !'ower 
Limited ." With the change of coutrolto the success lit! Resolutiou Applicaut, the iuvestment in EI'MI'L had been recategories to Other Investment and I 00% provision 
had been made for diminution in valu..: of investments. The compuny did 1101 get the thir valuation done since compuny dues nut expect to rt!cover anything , fair value 
is considered as Nil. Accordingly the diminution in the valut! of' investments is now being renamed as changc in fi.Iir value ofinvcstmcnts due to change in accounting 
policy. 

During the year Entire investmelll in EPMPL is Extinguished. For accoounting purpose the company has reversed the provision for investment created iu earlier year 
ofRs.2923,96 Crore and the company booked Loss on Extinguishment of Non Trade Long Tennlnvestmeuts ofRs.2923.96 C"r iu EPMPL. 
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(iii) Power plants and substantial assets of Essar Power Orissa Limited and Bhander Power Limited have been transferred by the lenders of these subsidiaries 
under the SARFAESI Act, 2002, in order to settle their outstanding dues. The Company has made 100% provision lor dimunition in value ofinvestmeut. The 
company has not got the H1ir valuation donc since company docs not expect to rccovt!r anything, Hlir valut! is consitlcrcd as Nil. Accordingly the dimiuution in 
the value of investments is now being rcmu11cd as change in lhir value of investments dut! to change in m.:COllllling policy. 

During the year entire bcncliciul interest held by the company in Essar puwt:r Orissa limited share capital has been transli.!rrcd to Essar ::Ht!l.!l mdal trading 
limited dated 03 March 2022.Thus The company du nut have any control un Essar power orissa litnited. All the operations and activities of EI'ORL are 
controlled by Essar steel Metal trading company.The company received t\11l & final consideration ofRs. 0.01 Crore against all his investmelll in EPORL. In view 
of this, the company has reversed the provision tor investment created in earlier year ufRs. 642.75 Crore and booked Loss ofRs.642.74 Crore. 

During the year Entire stake held by the company in Bhander power limited share capital has been transfetTed to Essar steel metal trading limited dated 28th 
December 2021. The company received t\11l & final consideration of Rs. I 0.28 Crore against all his investment in BPOL. In view of this, the company has 
reversed the provision tor investment created in earlier year of Rs. 288.54 Crore and booked Loss of Rs.278.26 Crore. 

(iv) Essar Power Hazira Limited and Essar Power Transmission Limited , both subsidiaries, have been lair valued by an independent valuer by DCF method of 
income approach. Fair valuation gains of Rs. 425 crore has bet!n recognized in the Statement. 

(v) Essar Power Jhnrkhand Limited has been admitted lor liquidation under the IBC process on 3rd January, 2020, and all the assets of the subsidimy vest with 
the liquidator. The Company has made 100% provision has been made for dimunition in value of investment. The company has not got the lair valuation done 
since company does not expect to recover anything , lair value is considered as Nil. Accordingly the diminution in the value of investments is now being renamed 
as change in fair value of investments due to change in accounting policy. 

The Company has recognised guarantee expenses of Rs.815 Crores payable to the lenders of Essar Power Jharkhand Limited (subsidiary of the Company) 
(EPJHL). EPJHL had been referred to NCL T and a liquidation order was passed by the Hon'ble NCLT on 3rd Janua1y 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 amount (OTS) of Rs.l215 Crores has been agreed towards settlement of entire dues of EPJHL and release of 
guaramees. OTS amount is payable by any uf the guarantor. In view of same, EGFL has already paid the first & second instalment amouming to Rs.400 Crores. 
The Company has paid Rs. 30 Crores and balance amount of Rs.785 Crores is payable alongwith imerest to the lenders of EI'JHL. The guarantor> have sought 
extension of time for payment of balance OTS amount.. 

The time provided tor pnyn1ent under OTS is lapsed and the company is in discussion with lenders for extension of time tor payment. 

6 Investment Held for sale :· Adani Transmission Limited (ATL) has signed definitive agreemem with Essar power Ltd ( EPOL) on2 June 2022 lor 100% stake inlmer­
state tranmissiun project owned , developed ,and operated by Essar power Transmission Ltd ( EPTCL). The enterprise value for the transaction is I NR 1913 Crore. 
The proposed transaction will be executed throngh transactions steps which shall be subject to necessa1y regulat01y approval and other consents . 

Exceptional gain of(Rs.268.97) crore includes Majorly :· 
(i) Rs. 815 crore recognised as guarantee expenses lor lenders ofEssar Power Jharkhand Limited (subsidia•y of the Company) ( EI'JHL) made in earlier quaner. The 
provision had been made pursuant to liquidation order passed by the Hon'ble NCLT against the said subsidimy on 3rd Jan 2020. The Company was a guarantor of 
EPJHL tenn Juan 1\tcilities along with Essar Globe Cnpital Fund (EGFL) and Essar Enerb'Y Limited. During the previous year a settlement deed was signed with 
ICICI bank wherein an one time settlement amount (OTS) uf Rs.l215 cr has been arrived tor liabilities in respect of the EI'JHL Guarantees. A> per the settlement 
deed, the amount is payable by any of the guarantor. EGFL has paid the first & second instalment amounting tu Rs.400 crore and upon paying the balance amount uf 
Rs.815 cr, all the guarantees provided tor EPJHL will be released. In view uf the same, the company has recognised as liability of Rs.815 Cr towards Guarantee 
Expenses. 

(ii) As per requirement of lnd AS, at the end of each reporting period, the Group reviews the canying amoums of its tangible and intangible assets to detennine 
whether there are any indications that the plant and machine1y have sutl"ered an impoinnent loss. If any such indication exists, the recoverable amount of asset is 
estimated in order to detennine the extem of the impainnent loss (if any). The Group thereby has assessed the recoverable amounts and also obtained the assessmelll 
by independent' technical ex pens. The assessment by technical ex pen is based on replacement value and present market scenario. The group companies have 
estimated the recoverable amount of Prope11y, Plant and Equipment (PPE) and Capital Work in Progress (CWIP) to be lower than its conesponding canying values 
and accordingly the Group has made a provision of Rs. 510.84 Cr (Previous Year: Rs. -94.46 Crores) on account of impainnent of PPE and CWIP as on 31st March 
2022. 

(iii) As per recent order in respect uf coal mines, During the year Rs.40.34 Cr received li'0111 Minis tty of coal relating to chakla coal mines , Balance Estimated 
amount receivable would be around Rs.40 Crore ti·om Ministe1y of coal. In view of above atler keeping balance to the extent amount of Rs.40 Crore , the company 
has written otl"the balance ofRs.429.43 Crore ( lCD Principal- Rs.275.93 & lCD Interest· Rs.l53.50) towards lCD Given to Essar power Jharkhand Limited 

(iv) During the year the company has written oil" Rs.6 Cr lCD receivable ,Rs.l.96 Cr security deposit to Essar services Limited and Rs.0.04 Cr Advances to vendors 
as per management approval. 

(v)'One time settelement gain 
(a) Axis Bank Limited has approved the One Time Settlement (OTS) of its dues under NCDs facilities and cenain exposures under Bank Guarantees. As per the OTS 
terms, the Company has paid part OTS amount till March 2022. The Company has paid the balance OTS amount alongwith interest till May 2022 on 31st May 2022 
towards the agreed OTS amount for filii and final settlement or NCDs subscribed by Axis 13ank & certain exposure under Bank Guarantees. Accordingly, an OTS 
gain of Rs. 340.79 Crores has been considered in the books or accounts . 
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Notes 

(vi) Rs.I02.23 Cr reinstate of the liability Brahmani Thenuall'ower Limited which were written buck in earlier years as vendor was cominoucs demanding of 
said amount. 

(vii) Rs ( 19.84 Cr) gain on accoull! of reversal ofimpairmell! of property plum & equipment. Rs. (469.81 Cr) gain on account of reversal of provisions of lCD 
Givl!n crl!atl!d in earlier years 

(viii) (Rs.776.38 Cr) Interest on optionally convertible redeemable preference shares reversed as per continuation received ii·om respective con>pHnies that no 
amount is due or outstanding towards redemption premium and accumulated dividend tor the optionally convertible redeemable preti!rence shares converted into 
equity shares. 

(ix)'One time set! element gain 
(a) Axis Bank Limited has approved the One Time Settlement (OTS) of its dues under NCDs facilities and certain exposures under Bank Guarantees. As per the 
OTS tenus, the Company has paid pa>1 OTS amount till March 2022. The Company has paid the balance OTS amount alongwith interest till May 2022 on 31st 
May 2022 towards the agreed OTS amount for full and final settlement ofNCDs subscribed by Axis Bank & ce11ain exposure under Bank Guarantees. 
Accordingly, an OTS gain ofRs. 340.79 Crores has been considered in the books of accounts. 

b) Yes Bank has approved the One Time Settlement (OTS) of its dues. As per the OTS tenus, the Company has paid pa11 OTS amount till March 2022. The 
Company has paid the balance OTS amount alongwith interest till June 2022 on 30th June 2022 towards the agreed OTS amount tor fttll and linal settlemem of 
tem>loan of Yes Bank and No Dues Ce11iticate have been received dated July 25,2022. Accordingly, an OTS gain ofRs. 350.38 Crores has been considered in 
the books of accoums. 

(c) Punjab National Bunk has approved the One Time Settlement (OTS) of its dues under NCDs t\Jcilities. As per the OTS terms, the Company has paid the 
approved OTS amount of towards lit II and final settlement. The Company has paid the agreed OTS amount by 31st May 2022 tor lit! I and final settlement of 
NCDs subscribed by PNB nd No Duos Cortilicuto huvo boen recoivod datod June 16 ,2022. Accordingly, an OTS gain of Rs. 6.31 Crores has been considored in 
tho books of accounts . 

During tho year, the company entered a tonn loan agreomont with Logan Advisors Limited tor payment of towards settlement obligations of its existing debt. The 
company received Loan of Rs.l85.23 Cr during the cuJTent year. The Loan has been secured I to bo socurod subject to existing charges on its following assets : 
- movable plant & machinery 
- cUJTent assets, roceivables & book debts, bunk accmmts, inventmy 
- pledge on 21 ,25,00,000 equity share cupitul of EI'OL hold by ESMTL 
- all amount owing to, and roceivod and/ or recoivublo by tho company and I or any person (s) on its behalf in rolution to sale, transfer, disposition of shares and 1 
or invocation ofslmres (both equity & prefi:rence shares) held by the company in Essar Power 1-lazira Limited, both present and 1\nure. 

9 (a) The Company has shown receivables of Rs . 1,066.86 crore (including delay payment charges of Rs. 582.25 crore) from GUVNL. There aro two mutters 
presently under litigation with GUVNL, as explained below, broadly tennod as wrongful deduction and alleged diversion. Based on tho favourable orders in 
these manors the management believes that tl1e claims by GUVNL would not be tenable and hence is confident of realizing the total amount of Rs I ,066.86 
crores (including delayed payment charges of 582.25 Crores). 

Wrongfttl Deduction: GUVNL has deducted a large sum of principal amount aggregating to Rs.234 Croros from tho monthly invoices of Essur Power Limited 
over a period of2003 to 2013 tor various reasons. GERC hus, vido its Ordors datod 22nd October 2014 and 21st November 2014, approved EPOL's claim of 
Rs .234 Croros towards principal amount along with interest ofRs.447 Croros fi·om 2004 to 2014. Fm1hor interest shall be payable till the date of actual payment. 
GUVNL has tiled an appeal bdoro APTEL, while the Company has tiled an allidavit stating that the ardor of GERC is correct. The Company has tiled written 
submissions be foro AI'TEL with claim of Rs. 1171 croro 

GUVNL has lilod 1m Appeal (No.2 of20t5) in APTEL against the above order ofGERC. AI'TEL has, vido its Order dated 7th April 2022 dismissot! tho 
GUVNL appeal and directed GERC to compute tho amounts wrongl\tlly withheld by GUVNL. Tho Company has tiled its claim of-Rs.l556 Crores at GERC as 
per directives of APTEL. 

GUVNL has filed a SLP in 1-lon'ble Supreme Coun appealing against the APTEL Order dated 7th April2022. 
Based on the favourable ardors by GERC and APTEL, the management believes that GUVNL appeal would not be tenable and tho Company is confident of 
realizing the claim amount. 

Wrongtill Allocation: The Company had signed separate Power Purchase Agreement with Gujarat U1ja Vikas Nigam Limited (GUVNL) und Essar Steol India 
Limited (now known as ArcolorMittal Nippon Steel India Limited) (ESIL) for 300 MW and 215 MW capacity respectively. In the matter, Hon'ble Supreme 
Cm111, vide its order dated 9th August 2016, has set asido tho APTEL order and restore tho order dated l81h Febrwuy 2009 ofGERC. Tho Company had tiled 
claim ofRs.437 Croros receivable ti·om GUVNL while GUVNL lms tiled a revised claim ofRs. 789 Crores as receivable ti·om the Compa11y. GERC analysed 
tho calculations and vide its order dated 27th December 2019 directed tho Compa11y to pay Rs.20 1.18 Crores (i11cluding interest an1mnl! of Rs . 137. 14 Crores). 111 
view of some of the apparent e!Tors in the on..lt!r like arithmetic calcuhuion, calculations onlmlf-hourly basis instead of hourly basis , ddayed puyment charges 
etc, a review petition has been tiled by the Compa11y in GERC praying lor rectification in tho order and stay 011 its impugned ordor dated 27th December 2019. 
The Company has also been tiled an appeal in AI'TEL against tho impugned order ofGERC. GUVNL has also tiled execution petition in GERC' and an appeal in 
APTEL in tho matt or. Noxt date of hearing is not scheduled in the petition and appeals. 
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(b) Trade receivables of EI'I-IL amounting to Rs-52.14 Crores pet1aining to the period ti·om March 24, 2020 to May 9, 2020, are disputed on account of invocation of 
force majeure clause of PI' A by the debtor due to lockdown restrictions imposed by the Govemment of India during the outbreak of COY ID 19 pandemic. However, 
the said amount is recoverable as per the legal opinion obtained by the management of the subsidiary and ongoing discussions with the debtor. 

I 0 During the financial year 20-21, the Company had changed its accounting policy tbr Investments in Equity and Compulsory convet1ible preference shares in its 
Subsidiaries tram Cost to Fair Value in accordance with lND-AS-109. The management believes that the change results in the financial statements providing reliable 
and more relevant infonnation about the effects of transactions, other events or conditions on the entity's financial position, financial perfonnance or cash flows. Since 
the data have not been collected in the prior period(s) in a way that allows retrospective application of the change in accounting policy, the Company has applied the 
change in accounting policy to the canying amounts of assets and liabilities as at 31st March 2021. 

Dming the year also The Company has obtained valuation repot1 !rom a valuation expet1 as at 31 March 2022 tbr subsidiaries aud The compauy has valued 
Investments in Equity and Compulsoty conwnible preference shares in its Subsidiaries at Fair Value in accordance with lND-AS-1 09. 

II The company was unabk to cany its main business activity of power generation due to hight.!r gas prices rendering the operations unviabk and the plant being un­
operationalthroughoutthe year,, During the year and the quaner ended on 31st March 2022, the Company has not earned any tinancial income ti·omtlte investment 
made in the SPVs involved in the power business. However, the tinancials assets of the Company are more than 50% of its total assets. It is to be noted that to 
classity as NBFC, both the conditions related to financial asset and financial income should be met. Since the company has newr carried on the business of NBFC, it 
applied tbr and is awaiting the RBI exemption tram registration as a NBFC tbr FY 2016-17, FY 2017-18, FY 2018-19, FY 2019-20, FY 2020-21 & FY 2021-
22.The company had earlier received similiar exemption lrom RBI for the FY 2015-16. 

12 During the year, the Company could not service its ~ebetnures. LIC beiug tnajor ~ebenture hol~er has given in-principle approval to One Time Selllentent (OTS) and 
tinal approval is awaited !rom them. Other debentme holders have agreed toOTS and the Company has made part payment to them. The Company shall be making 
balance payment under OTS in due course. Apart !i"Om albresaid dues to debenture holders, the Company has seuled ~ues of some of the debentures holders as per 
mutually agreed terms. 

13 Covid-19 has impacted businesses globally and in India. The Company has considered the possible etl'ect that may results ti"Om the pandemic relating to Covid-19 on 
the canying amounts of receivabk and other assets. The management believes that there is not much of impact likely on its operations and results due to this 
pandemic. The Company expects to fully recover the canying amount of these assets. However, the management will continue to closely monitor the perfonnance of 
the Company. As the situation is still continuously evolving, the eventual impact may be different from the estimates made as of the date of approval of these 
financial statentents 

14 Formulae tbr computation of ratios are as follows: 
(a) Debt Equity ratio: Debt represent bon·owing, Equity includes share capital and other Equity excluding revaluation reserve. 
(b) Debt service coverage ratio: Protit I (loss) belore Interest and tax I Interest expenses excluding amonization of linancing charges + principal repayment of 
borrowing made during the period I year. 
(c) Interest service coverage ratio: Protit/ (loss) belore Interest and tax I Interest expenses excluding amm1ization of tinancing charges. 
(d) Net worth: Total equity excluding other compn.!hensive income, Revaluation rl.!serve and reserve created out of amalgamation. 

15 Figures tbr the previous periods/ years have been regrouped!reclassitied, wherever necessaty to correspond with the current period I years classitication I disclosure. 

16 Paid up equity share capital includes Equity component of convertible preference shares ofRs. 2796.55 Crore. 

17 The above tinancial results tor the three month period ended 31st March 2022 do not include corresponding ligures tbr quarters ending on 31st March, 2021 as 
relaxations tbr these columns have been granted by SEBt vide its circular dated 5th October, 2021 tor entities that do not have these results. 

Place:- Mumbai 
Date :- 13th August 2022 

For and on behalf of the Board of Directors 

Vishnu Dutt Mutha 
Director 
DIN:OB366070 
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Essar Power Limited 

Regd Office: 21'h Km, Surat Hazira Road, Hazira, Dist Surat, Gujarat 394270, India 
CIN: U40100GJ1991 PLC064824 

Tel: +91 261 668 2055/24001 Fax:+91 261 668 27471 E-mail: powersec@essarpower.co.in 
Corporate Office:Essar House, 11, K. K. Marg, Mahalaxml, Mumbal400 034, Maharashtra, India 

Rs In Crore 

Year to Date Year Ended 
Ended 31.03.2022 ( 31.03.2021 

Particulars 
Audited) (Audited) 

Debenture Redemption Reserve (Amount in crore)_ 49.64 49.65 
Net Worth Amount in Crore ( Note 1 ) (7,959.76 (6,819.35 
Net Profit After Tax Amount in Crore (I ,349. 96 8,565.03 
Earnings Per Share ( Face value of 4/- per share) ( 1.03 (0.31 
Debt-Equity ratio ( Note 2) (2.43 (4.41 
Debt Service Coverage Ratio (Note 3) 0.00 JO 18 
Interest Service Coverage Ratio ( Note 4) O.o3 (0.01 
Current Ratio ( Note 5) 0.13 0.21 
Long Term Debt to Working Capital ( Note 6) (2.38 J3 37) 

Bad Debts to Account Receivable Ratio ( Note 7) NA NA 
Current Liability Ratio { Note 8) 1.81 L29 
Total Debts to Total Assets ( Note 9) O.D3 1.29 
Debtors Turnover ( Note 1 0) 0.37 0.00 
Inventory_ Turnover {Note 11) 5.08 0.51 
Net Profit Margin (Note 12) (2.73 3.24 

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 on shares of the Company 
documenUinformation 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 
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 = (Non-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 I (loss) before Interest and tax /Interest expenses excluding amortization 
of financing charges 
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 liabilities). 

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 Liabilities +Bank borrowings)/ total 
assets. 

10. 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 :- 13th August 2022 

For and on behalf of the Board of Directors 

~ 
Director 
DIN :08366070 


