
Ref: TPCUSEJLODR/2021-22/63 

The Secretary, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Plot No. C/1, G Block 
Bandra Kurla Complex, Bandra (E), 
Mumbai- 400 051. 
Scrip Symbol: DPSCLTD 

Dear Sir(s), 

INDIA"°"' 

Date: 11th February, 2022 

The Vice President 
Metropolitan Stock Exchange of India Ltd 
4th floor, Vibgyor Towecs, Plot No C 62, 
G Block, Opp. Trident Hotel, Sandra Kurla 
Complex, Sandra (E), Mumbai- 400098. 
Scrip Symbol: DPSCLTD 

Sub: Outcome oftbe Board Meeting held oo 11th February, 2022 

lbis is to inform that the Board of Directors of the Company at its meeting held today i.e. I Ith February, 
2021 has inter-alia, considered and approved tl,e Unauruted Standalone and Consolidated Financial Results 
of the Company for the quarter and nine months ended 31st December, 2021. The Unandited Standalone 
and Consolidated Financial Results for the quarter and nine months ended 31st December, 2021 along with 
Limited Review Reports thereon issued by Mis. S S Kothari Mehta & Co., Statutory Aurutors of the 
Company are enclosed herewith. 

The meeting of the Board of Directors of the Company commenced at 12: 15 p.m. and concluded 
at3:15 p.m. 

Thanking you. 

Yours faithfully, 

... ~ - ·-· c,.,. ..... u.,;.., 

Prasbant Kapoor 
Company Secretary & Compliance Officer 

Encl: as above 

India Power Corporation Limited 
CIN: L40105W81919PLC003263 

[formerly DPSC Limited) 
Regis-rered Offlc,r,: Plot No. Xl · 2&3, Block•EP, Sector -V, Salt Lake Clty, Kolkata - 700 091 

Tel.:+ 91 33 6609 4308/09/10, Fax:• 91332357 2452 
Central Office: Saoaoria, Dishergarh 713 333, Telephone: (0341) 6600454/457 Fax: (0341) 6600464 

E: corporateC@indjapnwer.com W: www.jndjapower.com 



5 5 KOTHARI MEHTA 
&COMPANY 
CHARTERED ACCQY'ITNffS 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial 

Results of the Company Pursuant to the Regulat ion 33 and 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

India Power Corporation Limited (Formerly DPSC Limited) 

l. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of India 

Power Corporation limited (Formerly DPSC Llmited) (the "Company") for the quarter ended 
December 31, 2021 and year to date from April 01, 2021 to December 31, 2021 (the "Statement") 

attached herewith, being submitted by the Company pursuant to the requirements of Regulation 

33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim Financial 

Reporting" prescribed under section 133 of the Companies Act, 2013, as amended, read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 and 52 of Listing Regulations. Our responsibility is to express a 

conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard 

requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an 

audit conducted in accordance with Standards on Auditing and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that might be identified in 

an audit. Accordingly, we do not express an audit opinion. 

4. 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 aforesaid Indian Accounting Standards ('Ind AS' ) specified 

under section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles, generally accepted in India, has not disclosed the 

information required to be disclosed in terms of the Listing Regulations, including t he manner in 

which it is to be disclosed, or that it contains any material misstatement. 
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5. We draw attent ion to the Note no. 6 of the Statement regarding investments and loan 

measurement, which is based on init iation of Corporate Insolvency Resolut ion Process in 
Meenakshi Energy Limited (MEL). The valuation of investment in MEL has been based on the latest 
available book value of MEL as on March 31, 2018. 

In view of management the fair value of investments in and receivables from MEL as recognized in 

the Statement are reasonable and appropriate and holds good for recovery. 

Our conclusion is not modified in respect of this matter. 

For S S Kothari Mehta & Company 

Chartered A ountants 

ana Sen 

Partner 

·on No.: 000756N 

Membership No. : 066759 

Place: Kolkata 

Date: February 11, 2022 

UDIN: 22066759ABILOQS616 



INDIAP~ 
India Power Corporation limited 

(Formerly OPSC Limit•d) 

CIN: L40105W81919PLC003263 

Regd. Offico:Plot No. Xf. 1 & 3, 8/ock-EP, Sector-V, S,,/t Lok• City, Kalkata-700 091 

Email:corporate@indiapower.com Website: www.lndtapower.com 
Statement of Standalone Unaudite<t Financial Re-suits for the quarter and nine months. ended 31st December 2021 

' 

Particulars Qu,1rter ended Nin~ Months qnded 

3 1.12, 2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
Income 

Revenue from opcratiOO'S 14,nl.1) 13,846.84 14,092.6S 40,)50.16 35,954.94 
Other income 435. 18 469.94 )89.42 2,202.98 1,234.63 

rotal rncom~ 15, 158.31 H,316. 78 14,-482.07 ◄2,553. 14 37,139.57 
Expcn~c5 

Cott o( coal consumed 595.17 -19.86 595.17 1,01-t.JS 
Energy purchase 12,510.94 9,873.74 9.499.33 31,0<1 1.3-0 22, 15).40 
Purchase of meter 2.68 308.53 311.2 1 . 
~r,e,nt 151.79 436.70 176.89 1,000.92 804.59 
Ell'\ployee beocflts cxpen~ 1,)75.65 1,094.68 1,33 1.06 3,602.25 3,527.47 

Finance costs 900.74 885.96 914.}) 2,655.10 2,991.57 
Depreciation and amortisation expense 721.29 719.68 754.56 2,153.32 2,263.99 

Other experue-.s 864.38 628.79 729,11 1,999.61 1.961.02 
Total £xpe-oses 17,122.64 13,9◄8.08 13,455. 1A ◄3,356.88 3-◄,7 16.39 

ProfiV(IOSS) t>efol'c> ,ate l'egulated activities and tax (1,964.33) 368.70 t,026.93 (805. 74) 2,473.18 
Re;utatory income/(expense) (net) 2 ,132.59 (160.18) (423.03) 1,598.4) {906.92) 

Pto!lt ~tor~ tax- 168.26 208,52 603,90 792,69 t,566.26 
Tax expense 

Current tax 93.80 10-1.46 (176.47> 3n,61 79.67 
Deferred tax (53.60) (52.02) (956.70) (180.78) (856.23) 

Profit for th¢ pc-tiod 128.06 156.08 1,737.07 595,86 2,3-42.82 

Othe< Comprehensive Income (OCI) 

Items that Will not be l'cciasslfic?-d lO Pfo(it 01' LOSS 12.60 12.59 ()).80) 37,79 (95,40) 
IOCOO'IC tax relating lO items lhal wilt l'lOl bet 

( ),17) (3.17) 1.90 (9.51 1 25.52 t eclassified to Profit or l oss 
Total Other Comprehensive tncome/(loss) 9.43 9.41 (31,90) lB,28 {69.88) 
Tot~l compl'Chensivc income for the period 137.◄9 165.50 1,705.17 62-4.14 2,272.94 
Paid-up equity share ca.pita! (Face value of Rs. 1 each) 9, 737.90 9,737.9~ 9,737.90 9,737.90 9 ,737.90 
Other equity excluding r~luation r~rve 
Eaminj) per equity share (EPS) 

(face valu<,> ol Rs. 1 ~ach) 1not annualised) 

8as1t~ and Oltuted (Rs.) 0.01 0.01 0.11 0.04 0,15 

Standatono Sogment lnfol'matfon 

Particulars Quarter ended Nine Months ended 

31. 12.2021 30.09.2021 31 .12.2020 31.12.2021 31.12.2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

~nt R("Yenvc 

Regulated OpetatW'>n 16,525.54 12,720.08 13,3 17,31 40,058.12 33,660.09 

Non Regulated Operation 330, 18 966.58 m.11 1,890.47 1,)87.93 

less: lnlersegm,ent Re\'er.Je 
Revenue/inc~ from Opct:iuons (Including net 
movement in Regulal.Of)' Oeferrai Ba\anccs) 1b,855.n 13,686.66 13,669.62 -41,91\8.5? 35,048.02 

Segment Re~lts 

f<.egulated Operation 1.027.66 9n.11 1.476.BZ 3,099.85 <,096.56 

Non Rcautatc-d ()ptration 41.)2 121. 77 41,41 )47.94 461 .17 

Totc1l 1,069.00 1,()9-4.48 1,518.23 3,447.79 <,557.83 

Less: finance cou:s 900.74 885.96 914.)) 2,655.10 2,991.57 

Ptofh before- tax 168.26 208.52 60).90 792.6? 1,566.26 

Scgmcnl Asse-ts 

RcQulatcd Operation 1,29,616.69 1,46,099.JJ 1,26,825.-17 1,29,616.69 1,26,825.47 

Non R¢Svl(lt¢d Op¢'1"3d on .. h -----'-
1,25,669.92 1,15,643.75 1,27,225.08 t,25,669.92 1,27,225.08 

Total ASSelS ff , _..,..~, 2,55,286.61 2)51, 7-43.0& 2,s-;,050,ss 2,55,286,61 2,5◄,050.55 

lo , '0 !I'! (( ~ ~ 
\" .... "lj_ s 
~ t'/J~' ~· \) 

(Rs. in lakhs) 

Vear ended 

31.03.2021 

(Audited) 

49,975.17 

1,861.95 
5 1,837, 12 

1,014.35 

31,797.95 

983.29 

4,941.02 

3,770.0S. 

2.96?.35 

2, 951.)<J 

48,◄27.◄3 

3,409.69 
(1,349.02) 

2,060.67 

251.00 
(856.57) 

2,666.24 

(92.50) 

(9.))1 

(101.83) 

2,56'1."11 
9,737.90 

1,04,290.47 

0. 17 

(Rs. In lakhs.) 

Year etldCd 

31.03.202 1 

(Audited) 

46,876.93 

t ,749.U 

48i >26.15 

5,223. 79 

606.96 

5,830.75 

3,770.08 

M6U.6/ 

1,26,230,68 

1,lJ..566.51 

2, ~9~7W. 19 

""~' ~ 
!k,1t:1 )1 ! 

, l 



Segment Ua.blli ttes 

Regulated Operation 85,602.7) 81,752.78 85,607.32 85,602. 7) 85,607.)2 8i,920.96 

Non R~utated Oper.:,t ion -1,491.6◄ 4,935.SS 3,936.75 4,491.64 3,936.75 4,079.30 

Toteil liabilitie-s 90,094.3'7 86,688. 33 69,5 ... 07 90,094.)7 $9,544.07 86,000.26 

Company's business ilctiviliC'$ invd\·CS power ge-nerotlon, power distribution and other s,;:rateg:ic activities. The Company' s organisatic:w-.a.l t tfucture tiod 80\'Cfl'l.'JJ\C(' 
processes are designed to supp0(t effe-c-t ivc managemenl of mult iple ses,nent while retaining focus on each ooe of them. The segrn(.'fll.S of Comp.:,ny Ur(• wctt organi!.C'd and 
intt!fnal records a.c scp.::iratt'ly maintained for ca<.h segment . Further management reviews each segment indeye:ndently to make ck--cisions aboul re-source 3tlOCMlon and 
pcrfOl'lllance measuremenl . 

The operation of the Company consist of two segments, namely : 

a. Reguli!.ted Business, wtiich consis.ts of pO\ve, dis tr1butlon business (including thermal power gene rat ion whk:h exd usively supply power for diStril>ution business) in Asal'\Sol, 
West 8cfl8 .. I (liecn:.cd tar(.~> resul:olcd by \'Jcsl Se ng~! Electtlclty Regulatory Commission; 

b. Non Rceul:.tcd lwSif\tSS, oons.ists of on business. which are not covered under cla use (a) 

Noo Regulated business of the Company a; e independent a nd h"s no bctirtng with the Regulat~d busineiu.. Ail rights, obUgat lons, liabilities, profits or tosses of Non 

Regulated 8us.iness a rising from a rrt conttact, financial lransactiOn, financial c0«1mltmem (including corporate gua rantee) or any statute ~ under a ny Act is so1e ly 
at tributable to Hon RC'gt.ilatcd segment . Any demand & for toss (present &/ or futUfe), pettaining to Non Rejula ted Bvs'l r-.ess, arising out of any act ivity, illduding inter-alia, 
lnvestment activity or acquisition activity staning from the acquis"iliOn of the inVt"Slments an4 from its futther opera tions will be the liability of th~ Non Regulated 
business segment only and to be sett led ulilistng I.he funds of Non Reguta ted Business &/or from its ass..et.s. 

Rec.onciliation of Revenue 
(Rs. in lakh$) 

Particula.rs Q.uarter e nded Hine Months c ndc:d Year ended 

31 . 12.2021 30.09.2021 31 .1 2.2020 31. 12.2021 31. 12.2020 31.03.20 21 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Re-.-enuc fran Operations 14,72).13 13,846.84 14,092.65 40,350. 16 )5,95 • . 94 49,975. 17 

Addl(less) Net movement in R<'~utalOry Deferral 8al3n<;E"S 2, 132.59 (160.18) (42) .03) 1,598.4) (906.92) (1, 349.02) 

Tot.::il ~ nt Rcvenve as , eporled above 16.855.n 13,686.66 13,669.62 41 ,9~8.59 ) 5,048.02 48,626. 15 

A(Sdltlonal information Pursuant to RegultitiOn 51 (4) a nd Regulation 54 (2) ol the Sccurit ic,s .incl Exchange Board of India (Li-sting Obligation a nd Oisclowtc R¢<1uiremet\tS) 

Re gulation 2015. 

Sl ?~n ieula,1, Q.uart e-r ended Nif\O Months ended Ye ar ended 

No 31.12.2021 30.09.202 1 11.12.20 20 31 .12.202 1 31.12.2020 31.03.2021 

1 Debt equity ratio (in t imes) (re fer note a ) 0.13 0.11 0.09 0. 13 0.09 0. 11 

2 Debt service coverage ratio { in llr'nes) (tefe< note b) 1.70 t.05 1.90 1.50 0.71 O.Sl 

) Interest service coverage ratio ( 1n t imes,} (refer note c} 4.04 3.92 4.n 4.25 4.58 6.00 

4 Net worU'I (R.s.. In lakhs) (refer noted) 1,20,46S.11 1,20,327.62 1, 19,779.35 1,20, 46S.11 1, 19,779.35 1, 20,069.ao 

s Net Profit after tax (excluding Othe< Coniprehe,nsive Income) 128.06 156.08 1,737.07 595.86 2, 342.82 2,666.24 

6 Current Rat io ( In times) (refer note o) 1.2 1 1.13 1.09 1.21 1.09 1. 18 

7 Lone Tenn Debt to Working Capital ( in tim<'S) (r<'fer note f ) 2.05 2.35 2.68 2.05 2.68 2.09 

& ~d debt to account R~ivilb(e ~tio (~ ) (refer note i,) . o.87 

9 Current Liability Ratio ( re f<!' note h) 0.42 OAS 0.48 0.42 0,.(,6 0.43 

10 Total debt to total Asstt (ln t imes) (re fer note i) 0. 12 0.11 0.11 0.12 0.11 0. 12 

11 Debtor Turnover in number of days (in times) (refe( n0te J) 47.45 46.59 /46.97 48.56 55.34 4'9, 28 

12 Operating Margin (%) (re fe< note k) 3.76 d.56 8.26 2.97 9.48 8,16 

13 Net P<Ofil Ma(gin ~) (re-fer note I) 0.76 1. 14 12.7 1 1.42 6.68 5.43 

14 Asset Cover Ratio- (refer note- 9} >1.75 >1.75 > 1.75 >1.75 >1.75 >- 1.75 

15 Sector specific t'qulvalent Ratio (note m) 

Not<.~ · Th¢ following definitions ha,•e, been cons:de<ed for t he purpose or computation of ratiOs 

SL Ratios f ont'Llla.e 

No 

•> Det>l e,qutty Rat1o Total tons TP.rm DcbWncludin11, curfenl maturi;;y)/Total Sh.,/,ehold~·s Equity 

b) Debt service covet~ge ratio Earning before inle reSl and tax/(interest on l0f'l1! te-tm debt "'Drincipal repayment of toog term 
~ bt) 

cl Inter~ service- coverage ratio Earning before interest and tax./in~ rest oo tong term debt 

d) Net wonJ'I (R$. In l:ikhc;) Equity share capital ..othe r c,quity .. Share capital w~n!.c- account • Revaluation reserve' 

0) Current RaUo Current assets /Current liabtlllles 

f) Long Te rm Debt to Workine C3pit,'il Long term debt Hnduding current maturity)/WOC'kmg: capital (Current assets• currenl habihty 
exctudlni curr(!fll motut ily <,( tons term debts} 

Sl Bad debt to accOU°lt Recetvabte Ratio B-1d Oe,t>t:s/Average t rade rc;t<;~i~bte 

h) Curfent llab!llty rat~ Curre nt liabilitY/totat liabl!lty 

;J TO(al deht to tOtAI ASset To1at <!ebts/ Tota1 asset s 

J) Debtor Turnover in numbe,' of days {Average trade receivable x number Of <lays)/Gross sates 

k) Operating NiatgJn (f'Bl' .. fiM.nc~ wst--Other income)/ Revenu(? inc;luding. Regulatory I~ } 

l) N~\ Pri,fi t M.<lt gin ~r".r rn11 ~ 
PAT/Revenue inctudin.i Reg:u~a tory income /{cxpeose),{ ~ "-" 

m} Sector specific eq.si"alent Ratio II~'?.,"' ·"~' No Sector specitic equivalent ratios are applicable to tne-wmi>an; -

i;~'i:-)) \ K~ ata ~ w~ \~<'~ I ~;f- '- ,v ,f 
-....:. ,§' 

~* I fl._, _r_,0 



Notes: 

These results have, b<·C'n rt'viewed by the Audit Committee and appl'Ov('d by the Board of Oir~tors of the Company at their meeting$ held on 11th February, 2022. The 
above resvlts have bc«i l'trviewed b-j the Statutory Auditors of the- Company. 

2 In the above financial results of the Company, net sates have been arrived at, baS<'d on lhe relevant orders of the West B<-ns;,t El~tric-ity Regulatory CommisS,lon (W6CRC) 
bawel ~ the Comparr/s understanding of the- applicable- available regulatory provisions and availabll! orders of the compete-ot i t.1th0<itK·s. Adjustments based on the ordef 
of W8£RC or <11rectl0(6 rrom appropriate authorities are earned oot Md given effect to on a~rtaiMlE'nt of amounts thereof. Unbilled costs or obligations for the period 
•tmi(h are expected to be rttovered/refunded through foture tarill adjustmc.>nts has been shown as Regulatory IJ'\Come/(expense). 

3 In respect of wind power, the wind availability in the first half of the financial yeat iS generally higher as compared to th~ s~ond half. During lhe quarter <-nd«I JOlh 
September 2020 the Company has sold 10A MW of Wind assets and hence col'r('sponding Hgvres to th.at exte<it is not comparable. 

4 Fair valuation of non-<Urr121'1l assets l'ep(esented by beneOcial int<-rest In Powcf TM t will be carried out at the yea!' end. This includes inve!itme,nu. In vnlis.tcd entities, for 
which valuation at the rod o( .Jn interim period in absence of the financial statetne-nt as such are not available, 

5 EPS has been ccmputed taking into account lhe net balance of Rs. 6041.43 lakhs in share capital suspense account ,epresenting 6041.43 takhs fully paid u-p sharos of Rs. 1 
each, th<- aUolmC-nt in respect of y.flich is in abeyance for certain pending fofmalities with stock. exchange as pee interim order of SE81 te4atlng to Minim.um Public 
Sharehotdini, 

6 Pursuant to initiation of COJporate Insolvency Resolution Process fn l'~t of Meenakshi Ene111y limited (Na.), MEL ceased to be subsidiary of the Company. Fair v3luc.> of 
investments In .va a,e adjusted throuih Other Comprehensive Income ba.scd on its latest available finandal statement for the year ended 31st March, 2018,The 
M.'lnasement cons-id,e,rs I.he- value of receivables from and investments In MEL as app<opriate and reasonable and hOldS i<)Od for reccwery and expects to te<.<Ne< the-se- in 
near future based on the deve(opments in the ongoing resolution P<OCeSS-. 

7 $t~te bank or India has filed an a,pplk.ation before National Company law Tribu~t against the Company, in its capacity as Corporate GuarantOI' of MQooalutu Enetgy 
Limited (MEL) unde< section 7, re30 with s«-tion 60(2) of the Insolvency and Bankruptcy ccx!,c,, l016. The issue, whether there exists a debt due to th¢ tcndcn: of MR is 
pte-sentty sub-judice and also on the va!ld!ty of Co<porate Guarantee in as much as the Regulator has not approved it. 

Furth<l'r the Company, as a shareholder of MEL has pr,ef~rcd an ;,ppeal before the Kon'ble Supreme Coutt of India a~inst the order admitting MEL into Corporate 
Insolvency R.("S()(utioo Pfoccss:, which is pending &djudication. The C~ny has alw filed a writ petition fOf' the valuation of pledged and transferred shares of MEL, whk:h 
is presently pending before the tton'ble High Coun. of M dhfa Pradesh at Amravati. 

8 The Co.-npany has taken into account the pos.siblc- impact of COVlD-19 pandemic in p<eparatlon of the:s,e standaton~ financial results including but not limit('(! to as%smcnt 
of liquidity and going concern assumption, roc.overable values of its financial and non-financial assets and im~ct on revenues. The Compal'()" has considered lnt~rnal and 
external sources of information up to the date of approval or thc-sc standalone financial resu1ts rn making estimates of pos.sible impact. As on the reportins d.:l tt>­

management believes th(>re i$ no mater'3l 1mp&Cl on fil'IMC:ial tE'Sults of the Company. Management will con,inue lO monitOf' any material chan-ges in future economtc 
conditions and the impact thereof on the Company, If Jfrf. 

9 The listed non conve.-tibte debenture of the Company awe-sating to Rs. 400 lak.hs as on 31st December, 2021 are secured by mortgage ot immovable properties consistin-s 
of land measuring 20.74 acres and building at KaitM and Se,ebpore MOun al 6urdwan Dittfkt iocluding Bungalows, Quarters, Offic('s etc at Luc.hfpur RoceMr\g: Station <'ll'e.a 
of 56633.C14 sqft under Seebpore circle. The asset cover as on 31st December, 2021 meets the re<;ulten'le-nt or Debenture Trust Deed. 

10 lllC' figufCS (Of tM p<evious periods have beoo regrouped, wherever neces-sary, to make them comparabte with the H,iul'es for the cul'rent petiod. 

Place: Kolkata 

Date: 11th February, 2022 

For lndf..a Power r,_auon limited 

Somesh Oasgupt{I; 

Whole-•Tim,e Oirector 



S S KOTHARI MEHTA 
&COMPANY 
CHAATE'l~D ACCOUNTANTS 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 

Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 201S, as amended 

Review Report to 

The Board of Directors 

India Power Corporation limited (Formerly DPSC limited) 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of India 

Power Corporation Limited (Formerly DPSC Limited) (the "Holding Company") and Its subsidiaries (the 

Holding Company and its subsidiaries together referred to as "the Group") and its joint ventures for the 

quarter ended December 31, 2021 and year to date April 01, 2021 to December 31, 2021 (the 
"Statement") attached herewith, being submitted by the Holding Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the "listing Regulations"). 

2. This Statement, which is t he responsibility of the Holding Company's Management and approved by the 

Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim f inancial 

Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevan t 

rules issued thereunder and other accounting principles generally accepted in India and in compliance 

with Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the 

Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 

Enti ty" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the Statement is free of material 

misstatement . A review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 

on Auditing and consequently does not enable us to obtain assurance t hat we would become aware of 

all significant matters that might be identified in an audit. Accordingly, we do not express an audit 

opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 

March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 

Listing Regulations, to the extent applicable. 

21, Lansdowne Place, 4th Floor. Kolkata - 700 029 
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4. The Statement includes the results of t he following ~ntities: 

List of Subsidiaries: 

i. IPCL Pte. Ltd. 

ii. Parmeshi Energy Limited 

iii. MP Smart Grid Private limited 

List of Joint Ventures 

i. India Uniper Power Services Private Limited. 

ii. Arka Energy e.v. (Joint Venture of IPCL Pte. Ltd). 

iii. Arkeni Solar sh.p.k (Wholly Owned Subsidiary of Arka Energy 8.V.) 

s. The accompanying Statement includes the interim reviewed financial results / financial information in 

respect of: 

a. One joint venture, whose unaudited interim financial results/financial information reflect Group's 
share of net profit after tax of Rs. 0.44 lakhs and net loss after tax of Rs. 4.37 lakhs and Group's 
share of total comprehensive income of Rs. 0.44 lakhs and total comprehensive loss of Rs. 4.37 lakhs 
for the quarter ended December 31, 2021 and for t he period from April 01, 2021 to December 31, 
2021 respectively, as considered in the Statement whose interim financial results and other financial 
information have been reviewed by us. 

b. One subsidiary, whose unaudited interim financial results/financial information reflect total 

revenues of Rs. 1,077.87 lakhs and Rs. 2,082.25 lakhs, total net profit after tax of Rs. 23.79 lakhs and 

Rs. 52.47 lakhs, and total comprehensive income of Rs. 23.79 lakhs and Rs. 52.47 lakhs, for the 

quarter ended December 31, 2021 and for t he period from April 01, 2021 to December 31, 2021 

respectively, as considered in the Statement which have been reviewed by its independent auditor. 

The independent Auditors' Report on the interim financial results / financial information of the entity 
referred in paragraph S(b) above has been furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to the amounts and disclosures in respect of the subsid iary is based solely 

on the report of such auditor and the procedures performed by us as stated in paragraph 3 above. 

6. The accompanying Statement includes unaudited interim financial results and other unaudited financial 

information in respect of: 

a. Two Subsidiaries, whose interim financial results and ot her financial information reflect total 
revenues of Rs. 0.79 lakhs and Rs. 3.40 lakhs, total net loss after tax of Rs. 21.02 lakhs and Rs. 53.88 
lakhs and total comprehensive loss of Rs. 27.48 lakhs and Rs. 61.49 lakhs for the quarter ended 
December 31, 2021 and for the period from April 01, 2021 to December 31, 2021 respectively, as 
considered in the Statement whose int erim financial results and other financial information have 
not been reviewed by their auditors. 

b. Two Joint Ventures, whose interim financial results and other financial information reflect the 
Group's share of net profit after tax of Rs. Nil lakhs and Rs. Nil lakhs and Group's share of total 
comprehensive income of Rs. Nil lakhs and Rs. Nil lakhs for the quarter ended December 31, 2021 
and for the period from April 01, 2021 to December 31, 2021 respectively, as considered in the 
Statement whose interim financial results and other financial informat ion have not been reviewed 
by t heir auditors. -= 
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These unaudited interim financial results and other unaudited financial information of these subsidiaries 

and joint ventures referred in paragraph 6(a) and 6(b) above have not been reviewed by their auditors and 

have been approved and furnished to us by the Management and our conclusion on the Statement, in so 

far as it relates to the affairs of these subsidiaries and joint ventures, is based solely on such unaudited 
interim financial results and other unaudited financial information. According to the information and 

explanations given to us by t he Management, these interim financial results / financial information are not 

material to the Group. 

Our conclusion on the Statement in respect of matters stated in paragraph S(b) and paragraph 6(a) and 6(b) 

above is not modified with respect to our reliance on the work done and the report of the other auditor 

and the financial results/ financial information certified by the Management. 

7. Based on our review conducted and procedures performed as stated in paragraph 3 above, and based 

on the consideration of the review report of other auditor and financial results/other financial 

information certified by the Management referred to in paragraph S(b), paragraph 6(a) and 6(b) above 

respectively, nothing has come to our attention, that causes us to believe that the accompanying 

Statement, prepared in accordance with recognit ion and measurement principles laid down in the 

aforesaid Indian Accounting Standards {'Ind AS'} specified under Section 133 of the Companies Act, 2013 

as amended, read with relevant rules issued thereunder and other accounting principles generally 

accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

8. We draw attention to the Note no. 6 of the Statement regarding investments and loan measurement, 

which is based on initiation of Corporate Insolvency Resolution Process in Meenakshi Energy Limited 

(MEL). The valuation of investment in MEL has been based on the latest available book value of MEL as 

on March 31, 2018. 

In view of management the fair value of investments in and receivables from MEL as recognized in the 

Statement are reasonable and appropriate and holds good for recovery. 

Our conclusion is not modified in respect of this matter. 

For S S Kothari Mehta & Company 

Chartered Accountants 

Firm Registration o.: 000756N 

Rana Sen 

Partner 

Membership No. : 066759 

Place: Kolkata 

Date: February 11, 2022 

UDIN: 22066759ABINSQ4959 
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Statement of Consolidated Unaudited Financial Results for the quarter and nine months ended 31st December 20 21 

P,.vticubr, Q.uaner ended Kine MOMhS end~ 
3 1.12.202 1 30.09.202 1 31.12.2010 3 1.12.1021 :u. 11.1020 
(Unoud! t«l) (Unclulli tc:d) {Ut16udltt'd) lUnbudlti'd) (Un.Wdited) 

"'~ 
Revenue fnxn cpetations 15,798.18 1◄ .175.45 14.0?2.65 '12.l17.81 35,954. ~4 

Other Income • 10.69 452.7$ )75,98 2,1◄7,54 1.197.1) 
TO(aJ Income t 6,2.o.u..a7 14,4Ul,2J 14,4(>6,6:J 4•,U:i,36 37, 1:;z.01 

Exp~ cn, 
Cost of cool consume<f 595,17 49,$6 $95, 17 1,014,)5 

Energy oorchase ll,S10.94 9.873.74 9.499.3) )1.041.~ ?.2.1Sl • .«I 
Cost ol rnat.eri.its and instatlaticn servic:cs 1,023.J.9 593.1(, 694.99 1,%2.61 694.99 
Ch:lnges in ir'IV<!n.tori~ OI work 1n !)(ogress . (flH.'19) . (694.99) 

1 ('(1$C rcn~ 151.79 Al6.70 176..89 1,000.cn 80,1.59 

Emptoyce benefits. C'Xpcosc 1,375.65 l ,()9.4.68 t , lll.lY.1 3,602.25 3,527.'17 
f'1nancecos-u ~4.04 su.n 914.69 2,659.50 2,992.54 
Oetlred.itlon and amOft~ tion (',xpcnsc- 721.29 719 .68 754.56 2,153.32 2,263:99 
Ottoer expenses 8!10.16 6-40.84 75S.35 2,039.68 1,99S.42 

Totlll El(pens.1tS 18,162.·O 1·1,245. 12 13,◄81 . 74 45,05-4,75 34,751.76 

Profitl('°n) bo-foro- r•te rqul11ted lldivftlM, tit)( and Wl'e- or (1,953.56) 383. 11 986.87 (78!,1,)9) 2,400,31 
p,ol'ltl(loss) of ,o1nt 'Yenture 

R¢Qulatory tnc.omel(expense) (oo.:) 2,132.59 (160,18) {All,03) t,598,◄l (906,92) 

Profit before- tax and sh.-e of proflV(lo$$) of join t venture 179.03 222.93 563.86 809.0-' 1,493.39 

Share of Ptofitl(Lont of Joint Venture o ..... (1.78) iA9,8$) {4.37) (52.75) 

Profit bc:forc- tax 179.47 221.15 5 13.98 804.67 1,440.64 

Tax. (')qX'IISe 
Curtenl tax 101.79 112.'IS (176.47) :rJS.37 7').6'1 
De!erredcax IS3,60l (SZ.02J (95(,. 70} (180.78) (856.23) 

Profit fot t~ p«tod 13 1.28 160.72 1,647.15 590 .08 2 ,217.20 

P<Oflt fot the p«104 ~urlbuttble- to: 
Owners Qt tJ'le' Cc:rnp11ny n,.ie 160,71 1,647. IS 590.08 2,217.20 

t iOfl (()i1ll'Ollil'rg i(ll l:'fl!'Sl . . . 
Other CQmpr~(;!!lr.fV<; lnoom<! {OCI) 

Items tllilt wfll not be rc<;l;mifi(<(.! to P10Ht 01 loss 12.60 J2.59 (49.23) 37.79 (125.lS) 

lnc()mC UIX ,e-titil'IQ to Items that will OClt be (3. 17) tl.\7) u o (9.51) 25.52 
reclassified to Profit or loss 
Items that wilt be reclassified to Profit or Lo-;$ (6.46) 6.10 . (7.611 
Income tax. relating to Hem$ thbt W11i be 
rec~sifled to Profit or Lo.s 

Tot<1t Other Compl"C'hcns.tvc lncomc-/(ICM) 2.97 17.52 (47.33) 20.67 (99.73) 

Total Comprt'he-ns.tv,e lnoom.i- for th~ pc-rlod 1H.2S 178.24 l ,S99,82 6 10,7$ 1, 117.47 

TOUII Comp~eostve in((lm1:t for th~ period ~ttTfbutK'le to: 
e>wnec'S or the Co~n,y 134,2', 17(1.(4 ,,:.99.8'2 610.75 2, 117.•7 

t(on'(-011tromng Interest 
P~ld-up NJUfty wre- (&pltal (Fa,ce v;,h.19 of lh .. 1 e:ich) 9',737.90 9,737.90 9,13"7.90 9,737.90 9,737,')0 

01.her cc:,.iity <''1'.c\l.ldini ~v.t-tu:1tic:w1 ,cser,-e 
E.lmlo~ ~ r eqllity $h11tc {a)S) 
(fare value of Rs. 1 e.ieh) (not .inrwalised) 
6.'i$lc .>nd Oilvi~ (R$.) 0 .01 0 .01 0 .10 0.0< 0.13 

~~:--''~,, 
/l,o/ 

.,; "o " • n. 
~\" ...... P..l."! 

(R.s, In lal<hs) 

Year ended 
)1.0).2011 

(Audit€:'<Jt 

52.S<l.07 
1,$10,39 

)4,l:52,46 

1,014.35 
} l .797.9S 

2,426.72 

983.29 
1,911.02 

3,762.06 
2,969.35 
2,993.16 

S0,907,90 
),.U4,,b 

(1,349.02) 
l,09$.S.t: 

(SS. 17) 

2,0◄0.37 

276.33 
(S!i6.~7) 

2,620.61 

2,620.61 
. 

(92,SOJ 

i9,3J) 

(,21 ,◄)J 

(123.26) 
2,4~7.JS 

2,497 )5 

'i,737.?0 
1,03,:509.U 

0 .17 



Con~l!d.)ted ~t .-.1ocmotion 

(Rs.. f.n takh.s) 

f>otticutari Qlarlcr cn'lk-d Nin+ MOnth$ ffl4f~ v,~ ended 
lt. t 2.202t 30.09.202t 31.12..2020 31.12.2021 31. 12.2010 31.03.2021 
(Un.wdtted) (Unwdiled) (UMudiled) (VnMld'lt~) {Unaudited) (Audited) 

Sctrn('f\l Rcvtnue 
Regulated Operation 1652!>.'.i~ 12.no.os 13,)17.)1 40,0SS, l2 )3.660.0? 40,8?'6.93 

Non ~ulated Os>e:ratlon 1,.tOS.23 1,2'9S. t9 lSl.31 ).658.13 1, .387.'~3 , ,)16.12 

le»: lnt<:t~csm,cnt ~nuc 
R~nvc/inQQme Item O.,Cr.:,llons (looludln9 net 
nlOW.'metit !n Jk-gul.itocy ()c1'¢trt1l B;i1;in~) 11,930,n 14,0tS,11 '3,6-69.61 4),7t 6.15 35.048:02 51,193.05 

Segment Results 
Regula~ Operarfun 1,027.68 9n.71 1,476.82 l ,099.SS 4.096.56 5, 22).79 

Non ~~l..,ti!d Opc~tiGn SS.33 134.76 (48, 15) 364.32 J){,.£2 598.64 

Total 1,033.51 1, 107.47 I ,◄28.67 ),464.17 4,433,tS 5,822.43 

Less: F1na11cc co~ 904.04 1:186,32 91◄ ,69 2.w~.so 2.992.5"1 3,782.06 

P,ofit before w 17?.◄7 221.15 513.98 804.67 \ ,H0.6'1 2,0·10.)7 

~<:nl~elS 
Rt.·111,ll..iled Ol)C'rtllion 1,29,616.69 1,26,099.33 1,26,825.◄7 1,29,6 16,69 1,26,nS.47 1,26,230.68 

Non R,cjul.i.lt'<.I OIX"l'Jtion l,25,466,(,4 1,25,"9.-11 1,28,712..8& 1,25:%&.M 1,28,712,86 1,24,470,63 

Tot;:,,lA:n.et.:; 2,55,083.33 2,Sl,{58.7.f 2,SS,538.33 2.55,083,33 2,SS,SJS.33 2,50,701 .31 

Seifnent Liabilitie~ 
Regulated Ol)efat1on 8-S.602.7l $1,752.78 8S,607.n 85,602.73 85,607.32 81,920.% 

Ne-, flcillli'le<:I ()f)CtllfiOl'l 5.052..36 S,◄<11. 97 6,29:l.54 5,082.36 (,,293,54 4,76'1.0l 

Tocal Liabilities ?0,685.09 87,194.75 91.'i00.86 90,6&5.09 ?1.?00.8& 86,684.99 

Group's 00P~ ;t<:tivities irrvolvc1, power 9ener'~dor'l. Pl)Y,'ef' dtstrlMlo.i .,.,d other itr11tc-gic Ktivities, The Gl'014>'s orsianJSationol S~\Jrl~ ~nd 5qvcrn,;m,c:e pr~e\ 
are de.s18J1ed to s""'°"t effe<:ti"C m;,~gemet'lt o, mull1ple segment while rtt.,,ining f~ en ~ch a~ 01 them. The ~ts of Gr0t.0 arc wcU org;,n~cd ;ind Internal 
r«0td$ im: :.tj)&r1uety maintained for eoch $Cgmcnt. F'urtfw:r maMiemetit cevlew$ ca.di segment in<!cpen6enUy to m11ke decisions1 &bout ,esource allocation .ind 
performance measurement.. 

~. Rcgul~tt:d' B1,1sitles.s. which consists o f powe1 distribution f>usinHS {lncludlog 1herma1 po-wet genera1lon v.111cfl cJ\'C'lt1sh't-l.y s1.1pply pqwe.- 10.- cflStfil>ution t11.1s1ness) In 
A$an$Ql, WC'lt Bens-al (li«r1se<1 areal rei;ulated byw1m ~rtg•I ~tf'teitv 11.esulatorvcommisslol\! 

b. Non Re11ul~ed bl.lslnC$$., con~\U of 1111 busit1ess which are notGO\'erW 1.1ndc, clau$e ta) 

HOn Regulated buS111C$S of t~ G<QUP a,c indepei'ldent and h~ no be.:,,ring with the Regulated busftless. AU 11ghts, obl~<1-tloM. ll~bill~, prolit: or l&.ze~ or Noo 
Re:ttulaled Busi~s arising from any contn:1<:t, finMda1 trat1sactlon, ftlanda1 comml~t (inch;dinlj cO(tx)ra1e guarantee) or anv uawte or 1.11ck1' -'"Y :.cl ft $c.,lely 
-1tttib1.1t:iblc tQ NOn Ref'Jlat~ sc9rncnt, MY dem;,,nd &/01 lo~s (pl'esetlt a,or f-uwre), pectiining to Hon R~l11ted B\lslness. ar1S1f\$ out of any .ictMtY, lnclvdini intc:-r· 
alla, invt'Stmcnl octMry <ir acqulslt1on activity stMting from the aoquisition of the in\-estments <)nd from it, further Cf)t'l'IHioM Wfll ~ the lla.bil!ty of the Non 8c:-1jvl;:it¢d 
bustn.es.s segment ooly and to be :.cUl.1,,-d utilising the funds of Non !\cguli\tcd Business &10, rrom its assets. 

(Rs in tak.hs) 

P•rticu.hlti Q!Hrtcr c-nded N~ M.onttis ffl~ Ye.,,..ffld~d 

lt.12.2021 30.09.2021 )1.f2.2020 31.12.2021 3 1.12.2020 31.03.2021 

(VnM1ted) (Uneudit~) (Unaudtted) (UnMJdited) (Un.oudlt~) (Audlt,ed) 

Re-11:'nuc from O~t,\Qln 15.198. 18 l◄,175,45 14,092.~S -42. 117.1:12 )5,954.94 52.5➔2 ,07 

ArJd/Ctess) liet movement In ~latory DcCcl'l'";\I Baiances l , 132..59 (160.18) (◄23.0)) 1,59S.•'3 f906.92) IU◄9,02> 

focal Seimt:nl Revenue as reoorted above 17,930./7 14,015.27 13,66?.62 43,716.25 35,04!.02 51,193.05 

Notec 
1 Thoc1;.e con$0lld:ite<I tC'5UlU h:ove been re\'iew<>d by tho Audit C-Ommlttee aOO a;pproved by the 8o;ird of Ofit-elot\ of the Company at their rnt'CliniS 1~4 QC\ 11th 

f'ebrUDry, 2022. The o,t,ove ,esults hil\'e bc:-cn rcvfcwcd by the StawlOiy AudltOI'$ of tM: Gomp;iny. 

2 ti th<: atx>ve consouaated tlnandal results of the Co«19&'1Y, fK'1 sates have been .ini~ ;,.t, b~cd (.'fl the relevant orders oft~ WC$t Bl;flpt c1eeu1c:1w RegVlatocy 

Commission (WBER() based on lhe CCl'l¥)any's understafl<IVlg of lht awucable avatlab!e regulatooy provisions and a\-'attatile orden of Che competent outhtlr'itieS, 
AdJus1.menu t»sed on the order o( WBEJlC or directions from atJO(oo,'late 31.1tt1orftles are carried out 11t1d aiven e-llect to on iSCertalnment ot illl101.1nt:, thereof, Untiflled 
costs or -oblig;,.tion, tor lhe- per1od which ~re ~e<I to~ ,~red/ rcfund('d thrQUgh hl~m'e tatlll adjustments l'las been shown.» RCi!Jlato,y lnco:nel(expensc). 

In r~r of wind poo.,,.>er, the wind av11il.6bititY In the flm half of the fim:mcibl ytbr 1$ ,e~alty higher as comp.i.rccl to th-e :;C'OOI~ half. Duri'IS the- q,111, tet fflcled 300. 
Sccitcmber 2020 tlle comoany h;is sold 10,4 ltftl <Jf \vin...i assets and nencc: corrc~din11 ffJUf'~ to tMt extent ts not comi»rabto. 

°' Fai r v<1t.ut1t lon oi non-current tri~eu r cp,nt'lltC\1 bi l>endid:it inter~t in Power Tiust wll! be c,;,.rrled out :it the }.'N( ffld . Tilts Includes inVM-1nwittl$ in ... uuoo entitles, 
fot .,.,..kl\ valuation .it the<:nd of al\ interim oeriod in abGencc (){ the financial statement .is wch i\f(' not avatlabte. 

EPS has ~ computed 
1 e11ch. the allotme!'lt 1n r 
Shareflolding. 

j<li I ,; 
• 0 

c• ,'-""' ,bala:ice of Rs. 6041.-13 takfls l'I Share capHat $11$pcnsc ,:ic(OUl'lt representln9 bO~ 1,,3 I~~ fully pakl W> Shares 01 JI.$, 
nee for tc-rt.:iin P('lldtng tormaUt1cs with stocir CJCch11nge ~ per .,tfflrn order of S£81 rel~t!n; to tJJnir'OOm Public 
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6 Purwant to lnit1auon ot COrpc.-ate lnSQl\'t'f'lCY Ri:.SOlul'IOl"I P,oce~'S in f ts~t of ,v1,,:cnakshf £nefiY llmiteo (II.EL), 11.n e,eas,ed t <> be wMICflti.fY of the Company. Fair value 
of Investments 1n MEL are adJtJSted uirovgh Oll~ Comprehensive Income OOsed on its latest av.nlafile f1t1a.ndat state~t rc» the ~-'' ~ckd 3ht N~rch, 2018. The 
Mal\llg,etnMt cot1tldC't'S the w,luo of recei~l:>les from .ind investments in MEL .is awoprlate al'ld rea~able and hold~ 10Qd fO' f<'CO'Y«Y .ind cxprcts to recover these In 
tt(';µ fuu.1rc bas«! on the dev-etopments In the on;oins resolutkn pfoce-u. 

7 State bank of India has filed an applieatloo before tlaliOll!ll COtfl()(;!ly L11w Tr1lunal .iplnst the Company, In Its c.apactty a$ C«f)()(l'llC G1.1a~ntor ot A\eenakshi Ener11v 
Limited (Mfl.) under $«lion 7, rt-aod with sc:ctfon 60(2) of the lnsol'Ye,,cy Md 8an~cy code-, 2016. lbe k~ue whcth<," there ('xis.~ a debt doc to the tenders of 1,1£L 1s 
p-e,,...ently stlb·judicc and also on the vatfdtty of Corporate Guarantee In as ml.(tl a, vie R~ulator has not approved it. 

Furth<:1' the C~y, ars a sharehotde( of Mtl has prefen-ed an a:;pe,I ~on: the l-lon'ble Sw~me Court of l'ldla a;ainn tJ1e cider admi\lin& MEI. into Cott>orate 
lnsotver'lcy Resot.ution Procns., which b ~ndlng ;x!JudlaiUon. The Company has atso moo a wtlt Det1tl0n for the .. -.,1,v;:nl(ln of ple<feed &n<I transferrec s~res 04 MEL. 
wflleh ts ~e1.~t1y pendlr19 before- ~e Hon'bl~ High Court of 1,n(lhra P~esh at ,\mraw1t1. 

8 The &l'OOP has taken Into account the possible impact of COvrD-19 pandemic 1n prepar.,tion ~ tht"SC consolidilted f1nandal results indudint but not Umit!X! t o 
assc;sment of Hqutdrry and gofng cot1cem uwmpt1on, t t(()VC~C' \'i1lt1cs. of its. fln..,..c&al and non-final'lCfat ass~l!. aod imJ»c.t on rcvt"nues.. The Cc-cop has consfdeted 
lniemal Md txlettl31 $()U(Ces. or inrorm;,lion up to the date of approvat ol these (OOSoUaated flNin<;i~I n.-wlts. i11 mak.ini estim3tes o{ poss1bte lmp.:,ct. A:; <:n lh(' 
rcpotlillg d:itc maM~cn.t bcl~ t""'• Is no mater'la,t -impau. oi, litiancia1 ,esulu ol ~ Gro:ip. ,\\:111.1g<;rnC}nt wlll contlnl>f? to mo1'11tor any mate,t.,t chong~ in ruwrc 
economic condltklns 11nd the tm~ct thereof on the Grovp, if<>"'/, 

9 The lbtc4 ncn C(;f'IVE'rtible debenture of the Company aggregating to Rs. 400 laklls. as. on 31st OC'c«nber. 2021 ate seclJl'ed by n'IOr'tg~gc of irnmovabte propm.ies 
comtu1n.g 01 fond m~wring 20,74 acres and buikflns at KaitM and Seebpore JAoc.!u. 11t Burd~n Oi~tri«. including 8ungalow$, Qoartef'S, Otlict-s etc at l uchipu, 
Receiving Statioo area of !i663J.94 :4ft under Sct'bpore c:irde. The as:;et ~r as on 3\st Oecembet, 2021 met<$ th~ 1e-.;iu!renw:nt of Ocbcnture t rust Oced. 

Place: Kolkata 

Date-: 11th t"ebruary, 20l? 

Fo, lod;• Pow~'(!;_" Lim•od 

$o~h O;).sj\lPUI 

Vhlole•Tfmt Oltector 


