DEL/SEC/119 November 13, 2019

The Secretary The General Manager

The Bombay Stock Exchange Ltd., Department of Corporate Services,
Phiroze Jeejeebhoy Towers The Bombay Stock Exchange Ltd,,
Dalal Street 1t Floor, New Trading Ring,
MUMBAI - 400 001 Rotunda Building, P.]. Towers,

Dalal Street, Fort,
MUMBAI - 400 001

Scrip Code: 500141

Dear Sirs,

Sub: Unaudited Financial Results for the Quarter and Half Year Ended 30t September,
2019 under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015.
Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements), Regulation, 2015 the Resolution Professional (“RP”) on 13 November, 2019 has

considered and taken on record the Un-audited Financial Results and the Limited Review Report
for the quarter and half year ended 30 September, 2019.

The Un-audited Financial Statements and Limited Review Report for the quarter and half year
ended 30t September, 2019 is enclosed herewith.

Since the company is under Corporate Insolvency Resolution Process, the Resolution Professional
reviewed and considered the results and approved the same for filing as per Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015.

Please acknowledge receipt.

Thanking you,

Yours faithfully,
for Ferro Alloys Corporation Ltd.,

<
Ritet?.audhry v
Sr. Geweral Manager (Legal)

& Company Secretary

FERRO ALLOYS CORPORATION LIMITED

CIN No. L452010R1955PLC008400

Corp. Office : FACOR HOUSE, A-45-50, Sector-16, Noida, District Gautam Buddh Nagar, Uttar Pradesh-201 301 India * T +91-120-417 1000 * F +91-120-425 6700 * E.: facordelhi(@facorgroup.in
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Head Office : Shreeram Bhawan, TUMSAR - 441 912, Dist. Bhandara, Maharashtra, India * T+91-7183-232233, & 233090 * F+91-7183-232271 * E. facorho(@facorgroup.in
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FERRO ALLOYS CORPORATION LIMITED

REGISTERED OFFICE: D.P.NAGAR, RANDIA - 756 135

DIST: BHADRAK (ODISHA) CIN - L452010R1955PLC008400

Tel +91-6784-240272, Fax +91-6784-240 628, Email - facorccp@facorcep.in, Website : www.facorgroup.in

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SE

PTEMBER, 2019

(Z in lakhs except per share data)

Quarter Ended Half Year Ended Year Ended
30TH 30TH 30TH 30TH 30TH 31ST
Sr. Particulars SEPTEMBER JUNE SEPTEMBER | SEPTEMBER SEPTEMBER MARCH
No 2019 2019 2018 2019 2018 2019
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) |
Revenue
1|Revenue from operations 12,184.44 12,827.79 13,992.85 25,012.23 29,290.02 57,538.21
2| Other Income 208.32 101.86 121.56 310.18 265.93 472.86
alTotal Income (1+2) 12,392.76 12,929.65 14,114.41 25,322.41 29,555.95 58,011.07
4|Expenses
a) Cost of materials consumed 5,582.02 5,408.23 5,386.41 10,990.25 10,460.59 20,019.53
b) Changes in inventories of finished goods and work-in-progress (90.46) 202.43 (171.44) 111.97 876.51 1,516.89
¢) Employee benefits expense 768.35 852.55 960.99 1,620.90 1,936.03 4,066.41
d) Finance costs 92.30 210.25 233.18 302.55 496.08 928.24
e) Depreciation and amortization expense 136.81 135.46 144.47 272.27 287.48 577.59
f) Power and Fuel 3,821.44 3,579.66 3,830.74 7,401.10 7,458.11 15,130.30
g) Mining, Handling and Other Production expense 630.35 328.69 460.71 955.04 966.20 2,632.50
h) Royalty 350.20 44493 655.50 795.13 1,244.89 2,760.39
i) Works expenses 385.18 352.00 372.03 737.18 747.35 1,539.87
i) Other Expenses 970.93 1,056.94 952.94 2,027.87 1,970.05 4,556.32
Total expenses 12,647.12 12,571.14 12,825.53 25,218.26 26,443.27 53,728.04
5| Profit/(Loss) before Exceptional items
and tax (3-4) (254.36) 358.51 1,288.88 104.15 3,112.68 4,233.0:ﬂ
6|Exceptional items
| iProfit / (Loss) on sale of fixed assets - 0.01 - 0.01 (0.03) (15.18
L 7| Profit/(Loss) before Tax (5+6) (254.36) 358.52 1,288.88 104.16 3,112.65 4,267.85
} 8|Tax Expense
Current Tax (60.93) 71.15 277.54 10.22 670.31 900.17 |
.7 Deferred Tax 16.92 34.89 151.59 51.81 443.70 561.87
Q\Net Profit/(Loss) for the period (7-8) (210.35) 252.48 859.75 42.13 1,998.64 2,805.81
1ﬂ10ther Comprehensive Income
l |tems that will not be reclassified to Profit or Loss
Remeasurement of defined benefit plans (22.95) (22.95) (18.28) (45.90) (36.57) (91.80
Fair Value of Investment (1.70) (3.05) (1.65) (4.75) (2.65) (2.75
Income Tax on items that will not be reclassified to Profit and Loss 8.02 8.02 6.39 16.04 12.78 32.08
Total Other Comprehensive income for the period (16.63) (17.98) (13.54) (34.61) (26.44) (62.47)
Total Comprehensive Income / (Loss) for the period (9+10) (226.98) 234.50 846.21 7.52 1,972.20 2,743.34
Paid -up Equity Share Capital (Face value T 1 per share) 1,852.68 1,852.68 1,852.68 1,852.68 1,852.68 1,852.68
Earnings Per Share
(of 2 1/- each) (not annualised )
a) Basic (0.11) 0.14 0.46 0.02 1.08 1.51
b) Diluted (0.11) 0.14 0.46 0.02 1.08 1.51
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STATEMENT OF ASSETS AND LIABILITIES

Particulars 30TH 31ST
SEPTEMBER MARCH
2019 2019
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, Plant & Equipment 15,687.51 15,840.53
Capital Work-in-Progress 699.52 698.68
Assets held for sale - -
Intangible Assets 1,115.58 1,160.27
Investment in Subsidiaries and Associates 8.66 8.76
Financial Assets
Investments 6.05 10.80
Other Financial Assets 914.19 917.11
Other Non-Current Assets 1,058.28 1,058.28
Total Non- Current Assets 19,489.79 19,794.43
Current Assets
Inventories 409582 6,235.74
Financial Assets
(i) Investments 7,167.62 6,440.52
(i) Trade Receivables 1,590.34 1,399.25
(iii) Cash and Cash Equivalents 1,010.93 43417
(iv) Other Bank Balances - -
(v) Other Financial Assets 65.56 51.00
Current Tax Assets (Net) 23584 153.04
Other Current Assets 2,132.74 2,168.17
Total Current Assets 16,298.85 16,881.89
Total Assets 35,788.64 36,676.32
EQUITY & LIABILITIES
Equity
Equity share capital 1,852.68 1,852.68
Other equity 20,987.68 20,980.16
Total Equity 22,840.36 22,832.84
Liabilities
Non Current Liabilities
Financial liabilities
Borrowings 1,725.10 1,687.49
Provisions 467 41 496.22
Deferred tax liabilities (Net) 900.43 B64.67
Other Non-Current Liabilities 216.44 216.44
Total Non-Current Liabilities 3,309.38 3,264.82
Current Liabilities
Financial liabilities
(i) Borrowings 2,337.68 2,405.40
(ii) Trade Payables
Micro Small and Medium Enterprises 0.03 0.12
Others 1,477.51 2,188.76
(iii) Other Financial liabilities 1,667.84 1,679.42
Other Current Liabilities 282404 2,984 .46
Provisions 1,331.80 1,320.50
Total Current Liabilities 9,638.90 10,578.66
Total Liabilities 12,948.28 13,843.48
Total Equity and Liabilities 35,788.64 36,676.32




STATEMENT OF CASH FLOWS

Particulars Six months Six months
! ended 30th ended 30th
Sept, 2019 Sept, 2018
Unaudited Unaudited
A. Cash flows from operating activities
Net Profit/ (Loss) after Prior Period ltems and before Tax 104.16 311265
Adjustments For:
a) Interest Income (26.42) (37.70)
b) Depreciation 300.75 316.25
c) Interest Expense 302.55 496.06
Operating Cash Profit before Working Capital Changes 681.04 3,887.26
Movement in Working Capital:-
a) Increase/(Decrease) in Trade Payables (711.34) (1,480.84)
b) Increase/(Decrease) in Other Current Liabilities (160.42) 696.18
¢) Increase/(Decrease) in Other Non Current Liabilities - -
d) Increase/(Decrease) in Other Current Financial Liabilities (83.31) 169.53
€) Increase/(Decrease) in Other Non Current Liabilities 292 1.94
f) (Increase)/Decrease in Provisions (63.41) 70.42
g) (Increase)/Decrease in Other Non Current Assets - -
h) (Increase)/Decrease in Other Current Financial Assets - 0.13
i) (Increase)/Decrease in Inventories 2,139.92 1,513.09
j) (Increase)/Decrease in Trade Receivables (191.09) 502.79
k) (Increase)/Decrease in Other Current Assets 35.43 691.03
Cash Generated From/ (used in) operations 1,649.74 6,051.53
Less: Income Tax Paid (net of refunds) 93.03 488.62
Net Cash Generated From/ (used in) Operating Activities before Extraordinary item 1,556.71 5,562.91
Outflow for extraordinary item (0.01) 0.03
Net Cash Generated From/ (used in) Operating Activities(A) 1,556.70 5,562.94
B. Cash Flow from Investing Activities:
(Purchase) of property, plant and equipment and capital work in progress (3.88) (6.80)
Net proceeds of property, plant and equipment and capital work in progress 0.01 0.03
Interest received 11.86 48.93
Net movement in Investments (727.00) (5,399.90)
Net Cash Generated from/ (Used in) Investing Activities (B) (719.01) (5,357.74)
C. Cash Flow from Financing Activities:
Net proceeds/(Repayment) of Long Term Borrowings (30.11) (284.10)
Interest Expense Paid (230.82) (369.40)
Issue of Shares - -
Net Cash generated from/ (used in) Financing Activities (C) (260.93) (653.50)
Net Increasel/(Decrease) in Cash and Cash Equivalents ( A+B+C) 576.76 (448.30)
Cash and cash equivalents at the beginning of the year 434.17 1,428.36
Cash and Cash Equivalents at the end of the year 1,010.93 980.06
NOTES :

1)  Mr. Bhuvan Madan, the Resolution Professional has considered the unaudited standalone financial results for the quarter and six months ended 30th September, 2019. The Statutory
Auditors have carried out a Limited Review of the Results of the Company.
The results have been signed by Mr. R.K Saraf, Chairman & Managing Director, Mr. Yashpal Mehta, Chief Financial Officer and Mr. Ritesh Chaudhry, Sr General Manager (Legal) &
Company Secretary of the Company, confirming truthfulness, faimess, accuracy and completeness of the unaudited standalone financial results. Basis this confirmation by the company's
official, these unaudited standalone financial statements have been taken on record by the Resolution Professional on 13th November, 2019 for filing with the stock exchanges.

2) The Financial Statements of the Company are prepared on the Going Concern Basis while the Company is undergoing Corporate Insolvency Resolution Process (CIRP) under Insolvency
and Bankruptcy Code, 2016.

3) Vide order dated 6th July, 2017 of Hon'ble National Company Law Tribunal, Kolkata (“NCLT, Kolkata"), CIRP was initiated against the Company. An appeal against the order of NCLT,
Kolkata was filed before National Company Law Appellate Tribunal, New Delhi (“NCLAT, New Delhi”), which was dismissed vide order dated 8th January, 2019. Also, the appeal filed
against the NCLAT, New Delhi order with Supreme Court too was dismissed on 11th February, 2019.

Subsequently, vide order passed on 8th July, 2019, Hon’ble National Company Law Tribunal, Cuttack (“NCLT, Cuttack”) replaced Resolution Professional Mr. K.G. Somani by appointing
Resolution Professional Mr. Bhuvan Madan. Thereafter, vide order dated 8th August, 2019, NCLT, Cuttack has permitted exclusion of 98 days in calculation of 270 days of the CIRP of the
Company. Consequently, the CIRP of the Company has to be completed within 98 days from 7th August, 2019.

4) The Company does not have more than one reportable segment. Accordingly, segment information is not requ|r7o be provided.

5) Previous period figures are regrouped/rearranged, wherever necessary, to facilitate comparision.
(Ve B & Ml &

By Order of the Resolution Professional Bhuvan Madan
Ferro Alloys Corporation Limited Resolution Professional
fle—se——,
R K Saraf

Chairman & Managing Director
DIN 00006102

Place : NOIDA, UP (3 NOIDA |
Date : 13th November, 2019 | — |

\

NG , ~Corporafe Office : Plot No.A-45 to A-50, Ground Floor, Sector 16, Noida- 201 301 Uttar Pradesh
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FERRO ALLOYS CORPORATION LIMITED
REGISTERED OFFICE D P NAGAR, RANDIA - 756 135 DIST BHADRAK (ODISHA) CIN - L452010R1955PLCO0B400

Tel +31-6784-240272 Fax +916784-280 626 Ema facorcop@facorcep in. Website | www facorgroup in

STATEMENT OF CONSCLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2019

Tin lakhs except per share datclj

CQuarter Endec Half Year Ended Year Enced |
. 30TH 30TH 30TH 30TH E NSt
= Particulars SEPTEMBER JUNE SEPTEMBER | SEPTEMBER | SEPTEMBER MARCH
e 2018 2018 2018 2018 2018 201 |
- * A . - 2 |
Revenue Rudited) | i ]

_1_|Revenue from operations 12,184 44 12.827 78 1399288 2501223 2028002 | 5753821 |
2 |Otner Income 208 32 101 88 12156 31018 | 28583 47286
3 Total income (1+2) 1239278 1292965 14.114.47 25322 41 29.555 95 5801107 |
4 Expenses

'a) Cost of matensis consumed 5582 02 5408 23 538541 10,980.25 10,460 59 2001953
101 Changes n nventorses of finished goCOS and work-in-progress {90 48) 20243 {171 .44) 11187 876 51 1,516 89 |
¢} Empioyee benefits expense 768 35 852 8§ 95099 162090 1.936.03 4.066 41 |
|d) Finance costs 92 30 21025 23318 30255 496 06 528 24 |
| Depreciation and amortzation expense 13681 13546 144 47 mw 287 48 | 57759
|fi Power and Fuel 382144 357968 383074 740110 T458.11 | 15130 30 |
9 Miming Handiing and Other Production expense 63035 28 69 480.71 959 04 966 20 2632 50
in) Royaity 350 20 444 93 65550 785.13 1,244 89 2,760 3%
111 Works expenses 38518 35200 7215 737.18 747 47 1.539 87

i Other Exparwes =~ =00 970 93 108694! 95282 202787 196993 | 455632

. Total exp 12,647 12 12.571 14 12.825 53 2521826 2644327 | S372804

- 5 | Profit{Loss) before Exceptional tems |

| i

. |andux(3g o [254.38), 35851 1.288.88 104.13 anmzes| 428303
6 | Exceptional items i

L |Proft (Loss) on sale of fixed assets - 001 - 001 (15 18)]
7 Profit/ (Loss) before tax and share of profit of associate (5+6) (254.38) 358.52 1,288.88 104.18 3,112.68 4,267 85
& | Share of Profit{Loss) of Associate after tax (0.02) (0.02)] {0.02) (0.04) (0 {0 05)

8 |ProfitfiLoss) before Tax (7+8) (254.38) 358.50 1.288.86 104.12 3,112.62 4,267.80

| 10 |Tax Expense

| | CumentTax (80 93} 7115 277.54 1022 67031 00 17

I Deferred Tax - 1892 34 89 151.59 5181 44370 56187

{_11_|Net Profiti(Loss) for the period {8-10) (210.37) 252.48 859.73 4209 1,998.61 2,805.76

12| Other Comprohensive income

3 Items that will not be reclassified 1o Profit or Loss ]

Remeasurement of definea benefit plans e (22.95) 122 9%) (18 28) (45.90) {3657 (9180}

.y Farvowsofiweswment (1.70) gos (.85 {475 (285 275)

_ . Income Tax on items that wil not be reciassfied 1o Proft and Loss 802 802 539 16.04 1278 3208

L Total Other Comprehensive income for the period (16.63; {17.98)] (1354) (3461 |§.“M (8247

__13_ Total Comprehensive income / {Loss) for the px {11#12) (227 234,48 845.18 T48 187217 274329

| Profit attributable to |
| . Snarenciders of the company (210.37) 25248 859.73 4209 1,998 61 280576

|| - Non-Controfting interests | 5 . o | . . s

~Other Comprehensive income attributable to | = 1

| - Snarenoiders of the company (16.63) (17.98) (13.54) (34.61) (26.44) {82.47)

. - Non-Controiling interests - . — 1 a o .

T H 1

| Total Comprehensive Income attributable to - { |

- -

- Sharehoiders of the company (227.00) 234.48 846.19 | 7.48 1,972.47 2.743.29 |
Non-Controfiing interests . i - - - -

T s e i I
14 [Paid -up Equty Share Capital (Face vaiue ? 1 per share) us:al: 1,852 58 1,852 68 1,852 68 1.852 68 1,852 68
1§ |Earmngs Per Share 1 !

{of ® 1/- @ach) (not annuaised } . i i ! |
la) Basic 1) 014 046 002 108 151 |
it} Driuted i @11 014 045 002 108 151
: | | f
I | | !
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STATEMENT OF ASSETS AND LIABILITIES

(% in laknhs)
30TH AMST
SEPTEMBER MARCH
2019 2019 |
Unaudited Audited |
ASSETS 1
Non<current assets {
Property. Plant & Equipment 15687 51 16,940 53 |
Capital Work-in-Progress 899 52 698 68 |
Assets heid for Sale G « 'l
Intangible Assets 111558 1,18027 |
investment in Subsiiaries and Associates 192 196 |
Financial Assets
investments 605 10 80 |
Cther Financial Assets 91419 917,11 |
Otrer Non-Current Assets 105828 1,058.28
Total Non- Current Assets 19,483.05 19,787.63
Current Assets |
Invenones 409582 823574 |
Fnancial Assets - {
(1) investments 7.167 62 6,440 52 |
) Trade Recewvables 1,560 34 139925 |
i) Cash and Cash Equivaients 101520 438 52
«wv) Other Bank Balances - « |
v) Other Financial Assets 65.56 | §100
Curent Tax Assets (Net) 23584 15304
Otner Current Assets ‘ 213274 216817
Total Current Assets 15,'5%1: 1688624
Total Assels iﬁ.!f mﬂ
EQUITY & LIABILITIES
Equity i
Equity snare capital i 185268 | 1,852 68
Other equiy | 2098404 2097746
Total Equity [ 2MT82| 228014
Liabilities |
Non Current Liabitities i
Fnanc:al habrities
Borrowngs 172510 1 687 46
Provisions 467 41 49622 |
Ceferred tan Sabdes (Nets 900 43 B64 67
Caner Non-Cusrent Liabitites 216 44 216 44
Totai Non-Current Liabilities 3,309.38 3.264 82
Current Liabilities i
Financial kabilties { ! |
11} Bormowangs | 233768 | 240540
in) Trade Payables §
Micro Smali ana Medium Enterprises co3 012
Others 1477 51 2188 76 |
(i) Other Financial habiites 1667 84 167942
Other Curent Labdites 2824 208471 |
Provisions 133180 132050 |
— —
Total Current Liabilities 963917 10,578 91 |
Total Liabilities 12,948.55 1384373 |
Total Equity and Liabilities 35,786 17 3867387
1
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Consoiidated Cash Fiow Statement for the six months ended 30th September, 2019
2 in lakhs)
For the Six For the Six
& g Months endeg ded 30
% articulars 3¢ September September
2019 2018 |
i
i
A Cash flows from operating activities
Het Profit/ (Loss) sfier Pror RPenod items and before Tax 104 12 311258
Agusiments For
a) interest Income 26 42} 137 70}
) Degreciation 30878 31824
) Effect of change in foregn curreny transiation resenve 3 .
4! ineresi Expense % 08
{ Operating Cash Profit before Working Capital Changes 1. 19
H Movemen! » Working Capial -
| 3] increase/{Decreasa) in Trade Payabies (71134 (1480 84)
0: increaseiiDecrease) n Other Current Liabltes {160 &0} 68136
21 increased Decrease) in Otnar Mon Currentt Liabdtes -
i 1: increaseiDecrease) in Other Curent Fnancial Labistes {8331 184 C3
. incraasa’ Decrease) n Other Non Current Financial Assets % 184
i f1 lincreasa)Tiecrease v Provisions 8342} 042
3 .
j .-munmﬂw.mrwnm - 0
| {increass/Decrease i inveriones 213882 151308
i (increase /Decrease in Trade Recenadies (191 09} s Te
&) {increase sOecraase in Other Cument Assels 3__5&! 69104
Cash Generated From/ {used in) operations. 164871 808118
Less income Tax Pad inet of refuncs) 302 48867
tet Cash Genersied Fromi (used in) Operating Activities before Extracrdinary Rem TEE 6y TE2 |
Cutfiow e estracrinay tem o1 03
Net Cash Generated Fromy (used in) Operating Activities(A) 1, 5,562.58
8 f v
xPurmudpme-ny Muﬂwmmﬂmnm {388 {881}
et procesds of propenty  piam and aquapment and capital work in progress aot oo
ineres! racened 1186 48 92
Net moverment N invesiments | 727 06 5,400 03,
Net Cash Generated from/ (Used In) investing Activities (B) gn_m)' Rﬁmx
C  Cash Fiow from Financing Activities:
Ne! proceads!{ Resayment) of Long Term Barrowngs 301y 284 1)
intarest Sxperse Pad (23082} 369 40
Issue of Shares s .
Net Cash generated fromy (used in} Financing Activities (C) { w
Net Increase/Decrease} in Cash and Cash Equivaients | A+B+C) 57688 (448 84,
Cash ang cash eguvalents at !he beginnng of the year 438 52 1,434 BE
Cash and Cash Equivalents at the end of the year 101520
N_,?ES
W Bhuvan Madan the Resciuton Profe '8l has oof the s¥tea Cor financial results for the quarter and sx montns ended 30t Ssptember, 2015 Tre Statuiory

qmmwanmmanmwumcM
Tre results have been signed by Mr R K Seraf, Charman 8 Managing Dwecior. Mr fwmmeeﬁwnu Raesh Chauahry. St Genera' Manager (Legali & Company

Secretary of the Company, confirmeng tnuthfuness. larness, acouracy and wss of the star L] resuts Bass s confemation Dy the CoOmpany's official, these
unaudited conscidaled finance siaterents Nave been taken on record by the Resoiuton P L on 13h . 2018 1o fieng wilh he siOCK eacnanges
L2 Tne Financal Statements of the Company are preparec on the Gomng Concern Basis whee the Company s qoing Corx y Resolution Process (CiRP) under insoivency
and Bankruptcy Code. 2016
3, Vise order Sated Sth July 2017 of Hon'bie National Company Law Tribunal Koata (NCLT Kokats') CIRF was nitieled aganst ine Company An appeal agans! ihe arder of NCLT

Kokata was Sed before Natonal Company Law Appeilste Tribunal, New Defte "NCLAT New Delv’) which was dsmigsed vide order Sated Sth Janusry. 2079 Also. the appea Sied aganst
the NCLAT New Defts coger win Supreme Couwnl toc was dismessed on 11t February, 2018 1

Subseguenty vide order passed on Dmn July 2018, Mon'bie Nebona Company Law Tribunal Cullack (NCLT Cullach’j replaced Resciuion Professional W K.G Soman by apponing
Resoution Professional Mr Bruvan Macan Thereafter wide orger aated Bih August 2018 NCLT, Cuttack has permitted saciuson of 98 days o caiculabon of 270 days of the CIRP of the
Company Consequsnty the CiRP of ine Company nas 12 be compieted weinen 58 days bom 7t August 201§

§  The Company coes nol have mone Nan ona reportabie segment Accordingly segment rfcemation 1§ Na? required I be provided

Tre Corschisted LAaUSHes FRATCA’ Tes s for the Quaner and ha! vesr ended 30t September 2018 nciude the resulls of the Company and ds ROBCATeS (herenfier referes 1o as “The
Group” | except Facor Power Limded (FPL| who defaulted @ “epayment of Term Loan to REC Limited and whose physal pOSSENSon Bnd CONtro! was taken ower by REC Limted we!f Tih

Nowvember 2017 Due o ioss of contrsi Bnd sfivence and Cuntasment of sharehoiCers rghts. FPL has o be the S y Comapny Further. the consohdated unaudited tmancai
rests for guantar and hat year encec 301h Septembar 2018, bang aiready aproved are not sulyected 1o kmuied review Ly the Siglutory Sudiors
31 Previous penod fQures are regroudedireamanged. wherever y to b P
\‘.‘ ¥
N
P! ]
o - u awn (/(AP——%H .
-~
By Ordar of the Resolution Protessonat Bhuvan Madan
for Afioys Corporation Limited Rasowtion Professiona
M——w—-"""—’
& RKSall
8 Lagati § Company Secratary Crarman & Managing Dwector
DAl 30008402
iPace WOIDA UP
Date 130 November 2010
— Mo A 48 19 A-50 Ground Fioor_Sector 18 Noada- 201 301 Uttar Pragesh




K.K. MANKESHWAR & Co. 7. Kingsway, Nagpur - 440 001
CHARTERED ACCOUNTANTS Ph. - 91-712-6629946 / 47/ 2554223

Fax No ~ 91-712-6629948 / 6613404
E-mail . mail@kkmindia com

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF STANDALONE INTERIM
FINANCIAL RESULTS

To,
The Resolution Professional
Ferro Alloys Corporation Limited

1. Hon'ble National Company Law Tribunal, Kolkata (*NCLT Kolkata”) initiated Corporate
Insolvency Resolution Process (CIRP) against Ferro Alloys Corporation Limited (“the
Company”) Vide order dated 6™ July, 2017 and Mr. K.G. Somani was appointed as the
Interim Resolution Professional, whose appointment, as Resolution Professional (RP), was
confirmed by the Committee of Creditors (CoC) on 4™ August, 2017, to manage the affairs
of Ferro Alloys Corporation Limited as per the provisions of Insolvency and Bankruptcy
Code 2016.

2. Further, NCLT Kolkata allowed exclusion of 45 days from the 270 days period and fixed the
revised CIRP date as 19th April, 2019 Vide order dated 4th March, 2019. The RP had,
invited Expression of Interest (EOI) from resolution applicants in response to which 18
EOIs were received. Finally, two resolution applicants submitted the resolution plans and
applicants requested the CoC for granting some more time to revisit their resolution plans.
As decided by CoC, an application seeking 30 days' time for concluding the CIRP was filed
by the RP with National Company Law Tribunal, Cuttack ("NCLT, Cuttack”). An application
was also filed by REC Ltd with NCLT, Cuttack seeking 30 days’ time to consider the
resolution plans submitted by Sterlite Power Transmission Ltd and Indian Metals and Ferro
Alloys Ltd. Additionally, REC Ltd also filed an application U/S 27 of IBC, 2016 seeking
replacement of Mr. K.G. Somani, RP; by Mr. Bhuvan Madan, RP. Vide order dated 8th July,
2019, NCLT,Cuttack has allowed a further period of 30 days to complete the CIRP process
and replaced RP Mr. K.G.Somani by appointing RP Mr. Bhuvan Madan.

3. Thereafter, NCLT, Cuttack permitted exclusion of 98 days in calculation of 270 days of the
CIRP of the Company vide order dated 8th August, 2019. Consequently, the CIRP of the
Company has to be completed within 98 days from 7th August, 2019.

4, As per the Section 134 of the Companies Act, 2013 the financial statements of a company
are required to be authenticated by the chairperson of the board of directors, where
authorized by the Board or at least two directors, of which one shall be the managing
director or the CEO (being a director), the CFO and the Company Secretary where they are
appointed. In view of the pendency of the CIRP, these powers are now vested with Mr.
Bhuvan Madan in his capacity as the RP as per the provisions of the Code.

5. We have reviewed the accompanying statement of Unaudited standalone Financial Results
(“Statement”) of Ferro Alloys Corporation Limited (‘the Company’) for the quarter ended
September 30, 2019, and year to date from April 01,2019 to September 30,2019(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.

6. The Statement which is the responsibility of the Company's management and approved by
the Company’s Management, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interin Financial
Reporting” ("Ind AS 34"), prescribed under section 133 of the Companies Act, 2013, read
with relevant rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility is to express a conclusion on the Statement based on our review.

Office At Raipur, New Delhi Mumbai Pune Thane



K.K. MANKESHWAR & Co. Continuation Sheel
CHARTERED ACCOUNTANTS

7. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Financial Statements are free of material misstatement. A
review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provide less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

8. Attention is drawn to the fact that the figure for net cash outflows for the corresponding
period from April 01, 2018 to September 30, 2018, as reported in these statements have
been approved by the Company‘s mamagement, but have not been subjected to review.

9. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement pronciples laid down in the applicable Indian Accounting
Standards (“Ind AS”) specified under Section 133 of the Companies Act, 2013 read with
the relevant rules issued thereunder and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in term of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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INDEPENDENT AUDITOR'S REVIE
INTERIM FINANCIAL RESULTS

To,

7. Kingsway, Nagpur - 440 001
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W REPORT ON REVIEW OF CONSOLIDATED

The Resolution Professional
Ferro Alloys Corporation Limited

1. Hon'ble National Company Law Tribunal, Kolkata ("NCLT Kolkata”) initiated

Corporate Insolvency Resolution Process (CIRP) against Ferro Alloys Corporation
Limited (“the Company”) Vide order dated 6 July, 2017 and Mr. K.G. Somani
was appointed as the Interim Resolution Professional, whose appointment, as
Resolution Professional (RP), was confirmed by the Committee of Creditors (CoC)
on 4™ August, 2017, to manage the affairs of Ferro Alloys Corporation Limited as
per the provisions of Insolvency and Bankruptcy Code 2016.

Further, NCLT Kolkata allowed exclusion of 45 days from the 270 days period and
fixed the revised CIRP date as 19th April, 2019 Vide order dated 4th March, 2019.
The RP had, invited Expression of Interest (EQI) from resolution applicants in
response to which 18 EOIs were received. Finally, two resolution applicants
submitted the resolution plans and applicants requested the CoC for granting
some more time to revisit their resolution plans. As decided by CoC, an
application seeking 30 days’ time for concluding the CIRP was filed by the RP with
National Company Law Tribunal, Cuttack (“NCLT, Cuttack”). An application was
also filed by REC Ltd with NCLT, Cuttack seeking 30 days’ time to consider the
resolution plans submitted by Sterlite Power Transmission Ltd and Indian Metals
and Ferro Alloys Ltd. Additionally, REC Ltd also filed an application U/S 27 of IBC,
2016 seeking replacement of Mr. K.G. Somani, RP; by Mr. Bhuvan Madan, RP.
Vide order dated 8th July, 2019, NCLT,Cuttack has allowed a further period of 30
days to complete the CIRP process and replaced RP Mr. K.G.Somani by appointing
RP Mr. Bhuvan Madan.

. Thereafter, NCLT, Cuttack permitted exclusion of 98 days in calculation of 270

days of the CIRP of the Company vide order dated 8th August, 2019.
Consequently, the CIRP of the Company has to be completed within 98 days from
7th August, 2019.

. As per the Section 134 of the Companies Act, 2013 the financlal statements of a

company are required to be authenticated by the chairperson of the board of
directors, where authorized by the Board or at least two directors, of which one
shall be the managing director or the CEO (being a director), the CFO and the
Company Secretary where they are appointed. In view of the pendency of the
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CIRP, these powers are now vested with Mr. Bhuvan Madan in his capacity as the
RP as per the provisions of the Code.

5. We have reviewed the accompanying statement of Consolidated Unaudited
Financial Results of Ferro Alloys Corporation Limited (‘the Parent’) and its
subsidiary (the Parent and its subsidiary together referred to as"the Group” and
its share of net loss after tax and total comprehensive loss of its associate for the
quarter ended September 30, 2019, and year to date from April 01,2019 to
September 30,2019(the 'Statement') , being submitted by the Parent pursuant
to the requirement of regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015,as amended.

6. The Statement which is the responsibility of the Parent’s management and
approved by the Parent’s Management, has prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting
Standard 34 “Interin Financial Reporting” (“Ind AS 34"), prescribed under section
133 of the Companies Act,2013, read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Qur responsibility is to
express a conclusion on the Statement based on our review.

7. We conducted our review of the Statement in accordance with the Standard on
Review Engagement (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. A review is limited primarily to inquiries of
company personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

8. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the applicable
Indian Accounting Standards (“Ind AS") specified under section 133 of the
Companies Act, 2013 read with the relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in term of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended
including the manner in which it is to be disclosed, or that it contains any material
misstatement.




K. K. MANKESHWAR & Co. Conruabon Sheel

CHARTERED ACCOUNTANTS

9. Other Matter
The consolidated Ind AS financial statements include the financial statements of
the following entities:

Facor Realty and Infrastructure Ltd. Subsidiary
Boula Platinum Mining Pvt. Ltd. Associate.

We did not review the interim financial results of the above subsidiary which has
not been reviewed by their auditors, whose interim financial results reflect total
assets of Rs.4.27 Lakhs as at 30" September 2019, total revenues of Rs. Nil
and Rs. NIL for the quarter and six months ended 30" September, 2019,
respectively, total loss after tax of Rs. 0.02 lakhs and Rs. 0.11 lakhs for the
quarter and six months ended 30" September, 2019, respectively.and net cash
flows of Rs. (-) 0.08 Lakhs for the six months ended 30" September, 2019 as
considered in the consolidated unaudited financial results.
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