
Ref: IPCL/SE/LODR/2023-24/l l 

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

INDIA~ 

25th May, 2023 

The Vice President 
Metropolitan Stock facbange of fndis Ltd 
41

• floor, Vibgyor Towers, Plot No C 62, 
G Block, Opp. Trident Hotel, Sandra Kurla 
Complex. Sandra {E), Mumbai- 40009S. 
Scrip Symbol: DPSC!.J:.Q 

Sub: Outcome of the Board Meeting - 25th Mav, 2023 

In tenns of Regulations 30 and 33 of SES! {Listing Obligations &. Disclosure Requirements) Re-;;ulations, 2015, 
this is to iofonn you that the Board of Directors of tl1c Company at its meeting held today i.e. 25th May, 2023 has 
ioter-alia, considered and approved/recommended the following: 

I. Based on the recommendation of the Audit Committee, approved the Audited Standalone and Consolidated 
Financial Results of the Company for the quarter and year ended 31 SI March, 2023. The Audited Standalone and 
Consolidated Financial Results for the quarter and year ended 3 l st March, 2023 along with Auditors' Reports 
!hereon issued by Mis. SS Kothari Mehta & Co., Statutory Auditors of the Company and the declaratioa oa 
Auditors' Rcpon with modified opinion for Standalone and Consolidated Financial Results and Statement on 
Impact of Audit Qualifications on Auditors' Report with modiftcd opinion for Standalone and Consolidated 
Financial Results are enclosed herewith .. 

The Company is arranging to publish the Financial Results in the prescribed format in the newspapers and the 
same shall be uploaded on the Compaay' s website www.indiapoweccom. 

2. Recommended Dividend of Re. 0.05 [i.e. 5%] per Equity Share of Re. 1/- each on the paid-up equity share 
capital of the Company for the fuiancial year 2022-23, subject to the approval of Members al the ensuing 103rd 
Annual General Meeting (AGM). 

The meeting of the Board ofDirectors of the Company commenced at 1.15 p.m and concluded at 5. 30 p.m. 

~!~tbfully - X ,a Power Corporation Limited 

Prasbant Kapoor 
Company Secretary & Compliance Officer 

Encl: as above 

India Power Corporation Limited 
CfN:L40105WB1919PLC003263 

[rormerly OPSC Lirnited] 
Reglsten,d Office: Plot No. Xl 2&3, Block•EP, Sector-V. Salt Lake Cir:y, Kolkata- 700 091 

Tel.,+ 9133 6609 4308/09/10, Fax:+ 9133 2357 2452 
Central Office: Sanctoria, Oishergarh 713 333. Telephone: {0341) 6600454/ 457 Fax: (0341) 6600164 

E: coroorat.e@indiapowr;cmm W: www.indiapowecrom 



S S KOTHARI MEHTA 
&COMPANY 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on the Quarterly and Vear to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 201S, as amended 

To 
The Board of Directors of 

India Power Corporation limited (formerly OPSC Limited) 

Report on the audit of the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial 

results of India Power Corporation Limited {Formerly OPSC Limited) (the "Company") for the quarter 
and year ended March 31, 2023 (the "Statement"), attached herewith, being submitted by the 

Company pursuant to the requirement of Regulat ion 33 of the SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 201S as amended (the "Listing Regulat ions"). 

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

except for the impact of the matters as descrlbed in the 'Basis for Qualified Opinion' paragraph, the 
Statement: 

i. is presented in accordance with the requirements of the listing Regulations in this regard; 

and 

ii. gives a true and fair view In conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net profit, other comprehensive loss 

and other financial information of the company for the quarter and year ended March 31, 

2023. 

Basis for Qualified Opinion 

1 (a) We drow attention to note 3 of the Statement regarding the valuation of beneficial interest in 
Power Trust of Rs. 26,092.09 lakhs being derived on the basis of a valuation report. As the major 

underlying asset of Power Trust is subject to a case filed with National Company Law Tribunal (NCL T) 
under Insolvency and Bankruptcy Code, 2016 (/BC) which is pending as on dote, the appropriateness 

of the carrying amount of the bencflcial interest is dependent on the assumptions regarding the 

outcome of the case and hence may change significontly. As the matter is sub-judice, the impact of 

the above mutter on the Statement cannot be ascertained. 

1 (b) Further in continur,tion to the above and ta note 3 of the Statement regarding rcccivobles from 
Power Trust of Rs. 19,970 laklls with respect ro sole of investments by the Company, necessary 

provision against the some has not been made in the Statement. Cons;dcring the receivable amount 

being unsecured and recovery of the same being dependenc an the outcome of the case as referred 

above, we art> unable ro quantify the impact on the Statement. 
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2. We draw attention to note 6 in the Statement rcgording an opplicatian before National Compony 

low Tribunal under Section 7 read with Section 60(2) of the Insolvency and Bankr<Jptcy Code, 2016 

ogainst the Company filed by the lenders of Mcenakshi Energy Limited for invocation of Corporate 

Guarantee given by the Company. The events and conditions along with other maNel'S as set forth in 

the said note, indicate uncertainty on the outcome of the above matter. ~ it is sub-judice, the impact 

of the some on the Statement cannot be ascertained. 

3. We draw attention to note 5 in the Statement regarding unsecured loons including mterest 

accrued thereon of Rs. 3,753.24 lakhs recoverable from Meenokshi Energy Limited (MEL). Based on 

the development in the Resolution Process of MEL read with relevant sections of Insolvency and 

Bankruptcy Code, 2016, the carrying amount of above receivable as recognised in the Statement 
does not hold good for recovery. 

Due to this, Profit before Taxes for the quarter and yttar ended March 3 1, 2023 ore overstated by Rs. 

3,753.24 Jokhs and Loans including interest accrued are overstated by Rs. 3,753.24 lakhs. 

4. We draw attention to note 7 in the Statement, where one of the power suppliers of the Company 

has adjusted the dues related to the Company amounting ta Rs. 8,717.06 lakhs from another Body 

Corporate without taking express consent from the Company. This is disputed by the Company. 

Pending the response from the supplier, we are vnoble to comment on the related disclosure and 
comp/io-nces. 

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 

financials Results-" section of our report. We are independent of the Company in accordance with 

the Code of Ethics issued by the Inst itute 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 there under, and we have fulfilled our other ethical responsibilities in accordance 

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

Management•s Responsibilities for the Standalone Financial Results 

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 t rue and fair view or -the net pront and other comprehensive loss of the 

Company and other financial information in accordance with the applicable accounting standards 

prescribed under section 133 of tlie Act read with relevant rules issued there under' 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 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 or 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 assess111g the Company's 

ability to continue as a going concern. disclosing, as applicable, matte,s related to eoing concern and 

using the going concern basis of accounting unless the Boal'd of Directors either intends lo 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 t.he Company's financial <<!porting 

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. M isstatements 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 procedure-s responsive to those risk, 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, we 

are also responsible for expressing our opinion on whether the company has adequate 

internal financial controls with reference to finandal 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 Director's 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 con.dude that a material uncertaipty exists, we are 

required to draw attention in our auditor's report to the related disclosures in the financial 
results 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 t he 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. 

W~ communicate with those charged with governance regarding, among other matters., the planned 

scope and t iming of the audit and signific,int audit findings, including any significant deficiencies in 

internal cont rol that we identi fy during our audit. 



We also provide those charged with governance with a statement that we have complied with 

relevant ethical requi<ements reg;,uding 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 Matters 

The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2023 and the 

published unaudited year•to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

For S S Kothari Mehta & Company 
Chartered Accountants 
Firm Registration No.: 000 6N 

Partner 
Membership No.: 066759 

Place: Kolkata 
Date: May 25, 2023 

UOIN: 230667598GVUJH5533 



INDIAPO,/fbt 
India Power Corporation Limited 

(formerly OPSC Limited) 

CIN: L40105WB19 19 PLC003263 

Re9d. Of{ice:Plot No. Xt· 2 & J., 8/ock•EP, Sector-V, Solt Lake City, Kolkata-700 091 

Email:corporate@indiapower.com Website:www.indiapower.com 
Statement of Standalone Audited Finandal Results for the quarter and year e-nded 31st March 2023 . 

(Rs. In lakhs) 
Particulars Quarte-r ttndcd Year ended 

31.03.2023 31.12.20U 31.03.2022 31.03.2023 31.03.2022 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

income-
Revenue from operation~ 1S.2J1.88 1<,<9l.l9 15,654.Jl S?.?22.71 56,00.f.-19 
Ot.ht'r income 700.)1 754.67 233.50 2,821.44 2,436.48 

Total lncome 15,932.19 15,246.96 1$,887.83 62,744.1 5 58,◄◄0.97 

Expenses 

C-0st of coal consumed 562.94 524. 17 378.56 1.344.13 973.73 
Enere;y pvrchase- 11 ,538.19 11,331.7$ 13.316.46 49,555.78 44,357.76 

Purch.lse of meter . 255.43 566.64 
lease rent 170.95 1'11. ll 185.93 1,087.◄1 1.186.85 
Employee beoc-fits expense 1,297.52 1.286.53 1,152.68 4,947.03 4,754.93 
finance costs 975.01 872.76 643.01 3,787.46 3,298.11 
Depreciation and amortisation expense 136.32 721.79 712.59 2,904.00 2.865.91 

Other expenses 1,540.44 952.84 1,216.28 4,097.48 3.215.89 
Total Expenses 16,8l1 .37 15,800.97 17~860.94 67,723.29 61,219.82 
Profit/(loss) before rate , csulated activiti~ ;md t:,x. (889. 18) (554.01) (1,973.11) (4,919.14) {2,778.85) 

Regulatory incomet(E')(peose) (net) 1,354.01 1,029.15 3.381.29 6,844.10 4,979,72 
Profit/(loss) be.fore tax 46◄.83 475.14 1,408.18 1,864,96 2,200.87 
Tax expeose 

Corrent tax 165.38 163.57 170.39 656.00 548.00 
Deferred t,:tx (28.57) (19.25) 219.03 (151.69) 38.25 

Pr'ofit/(loss) for the period 328.02 350.82 1,018.76 1,360.6S 1,614.62 
Othe,c- Comp<ehCttSfv<- hlCOf'nC- {OCI) 

1tcms that will not be reclassified to Profit or loss (34,765.18) (12.55) (28,521.26) (37,538.19) (28,483.47) 
tncome tax relating to items that wlll not be 

11.20 3. 16 20.50 20.67 10.?? reclassified to Profit or loss 
Tot~l Other Comprchc.-nsh-c lncomc/(loss> (34,753.98) (9.39) (28,500.76) (37,5 17.52) (28,472.48) 
Tota.I Comptdlt-osive iocome/(loss) for the petiod (34.425. 96) 341 .43 (27,482.00) ()6, 156.87) (26,857.86) 
Paid-up equity share capital (Face value of Rs. 1 each) 9,737.90 9,737.90 9,737.90 9,737.90 9,737.90 
Othe-< equity exd uctlng revaluation reserve ◄3,216.75 79,002.78 
Earnings per equity share (EPS) 

(fa<:e value of Rs. 1 each) (not anfu.1aUsed) 
Basic and Oilut«I (R>.) 0 .02 0.02 0.06 0.09 0.10 



Statement of Standalone Assets a nd liabilities (Rs In lakhs) 

Asat Asat 
Particulars 31.03.2023 3 1.03.2022 

(Audited) (Audited) 

ASS£TS 

1 Non<urrent assets 

(a) Property, Plant and Equipment s9,64l .n 90,609.39 
(b> Capital work in p<og<E:"$S 1,4>3.38 2,076.93 
Cc) huangibte- asse-ts 95.2T 119.22 

(d} rin.ancial Assets 

( I) Investments 304.95 10,089.17 

(ii) Loans ◄,121.◄S 5,571.74 

(iii} Othe, fioaoc:ii)I ~$ets 28,827.83 55,103.10 
(<?) Othe( non current assets 89.24 14.24 

Sub total; Non Current Assets 1,25,135.78 1,64,183.79 

2 Current asseu 
(a) Inventories 1,015.53 753.12 

(b) Financial Assets 

(i) Investments 39.98 

(U) Trade receivables 10,140,86 8,349.22 
(iii) Cash and cash equivalents 536.76 S.77 
( tv) Other t>aok t>atanccs 1,914.◄4 1,,56.20 

(v) Loans 4,371 .9S 3,494.42 

(vi) Other financial as.sets 25,843.19 25, 189.08 

(c) Other Current Assets 2,093.41 2,23 1.42 
Sub total! Current A$$C:t:$ 45.916.1 ◄ 41, 519.21 

l Regulatory Deferral Debit Balance )1,340.46 24,980.82 

Total Assets 2,02,392.38 l ,30,683.82 

EQUITY ANO LIA81LITIES 
1 Equity 

(D) Equity Share Capital 9,737.90 9,137.90 
(b) Other Equity 85.545,2 1 1,21,930.91 
(c} Share- Cap•tal Suspense Acc.ount 6, 041.43 6,041.43 

Sub total: Equity 1,01 ,324.S◄ 1,37,710.24 
2 Libbilities 

Non-current liabilities 

<•l h oaocial Ltabillltes 

(i) Lease liabilities 167.70 12.21 
(ii) Borrowings 20,◄Sl.97 2 1 ,6◄7.51 

(iii) TrOOc, Payablc-s 
Total outstandi~ dues of m1cro E"ntecl>Mse and small enterprise . . 
Total outstanding of Creditors other than mk:ro enterprise and small c-ntcrprisc 659. )7 1,0S6.12 

(iv) Othef Financial Liabilities 4,253.61 5,908.99 

(b) Provisions ,156.66 450.◄0 

(c) Deferred tax liabilities (net) 13,828.95 14,001.30 

(d) Other- non anent liabilities 2,260.25 1,621 .53 

Sub tOUll: Hon•currcnt liabilit ies 42,079.51 44,708.06 

Cuf(N\t liabiliti~S 

<•J Financial liabilities 
ii) Le ase l iabilities ◄7.94 ◄73.99 

\ii) 5o<rowings 7,S32.0S 10,bSS.l b 

(iii) Trade Payables 

T otat outstanding dues oi mk ro enterprise a nd sm:.11 entt>q>riSP 616.27 283.56 

Toi.al outst.aocting of Creditors otner (han micro enterprise and small enterpri-sc 20,418.06 10,010.96 

ftv) Other Financial l iabilities 3,873.65 4,069.89 

{b) Other currenl liabilitie''> 11,294,80 8,328.60 

(c) Provisio,~ 1,936.22 1,829.00 

(d ) Current Tax liabilit ics(Nct) 4,731.69 -1,073.61 

Sub total: Cur rent lia.bilities 50,450.68 39,727.87 

3 Regula tory Oefe<'ral Credit Balance ~ .CPI ")();;;;;.:.,._ 8,'.:J37.6~ a ,s3,.6s .- --
Total Equity and Libbilit ie-s / / I , <'.:\ 

ff ~ " " """ti= 2,02,392.38 2,30,683.82 

'ti' 
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Standalone segment Information 

{Rs. in lakhs) 
Particulars Quarter ended Year ended 

31.03.2023 31. 12.202 2 31.0 3. 2022 31.03.2023 31.03.2022 
(Audited) (U1"13Uditt-d) (Audited) (Aumted) (Audit~d) 

Segment Revenue 

Rc.-gututcd Operation 16.231.01 15,251.52 18,413.37 64,983.54 58,◄71.99 

Non Regulated Operation 354.88 l69.92 621.75 1,783.27 2,512.22 
Less: lnterseg,ment Revenue- . . . 
Re"e<iuetincome from ~tions (Including net 
muvemt-'fll in Regulatory Oeferrat Balances) 16.585.89 15.521."4 19.035.62 66.766.81 60.984.21 

SegmPnt RPSulrs 

Regulated OperatiOh 1 .915.06 1,146.28 2,003.10 .5.676 .10 5,102.95 
Non Regulated Operation (475.22) 201.62 48.09 m .68> 396.03 
Total 1,439.84 1,347.90 2.051.19 5,652.42 5,498.98 

Less: f inance costs 975.01 872.76 643.01 3,787.46 3,298. t 1 

Profit/(lo._O before tax 41>4.83 475. 14 1,408.18 1.864.96 2,200.87 

Segment As$(!{$ 

RcgU:ated Operation 1,4 1.-173.79 1,◄0,522.35 1,)),567.06 1,41,413.79 1,ll.567.06 
Non Re-gvl.ated ()pe(ation 60,918.59 95,254.97 97,116.76 60,918.59 97, 11 6.76 

Total Assets 2,02,J9i.J6 l,35,n 7,32 2,30,683.82 2.02.392.38 2.30.683.82 

ScgmC!'t liabilities 

RegU:ated Operation 96.517A 2 95.458.71 88,381.47 96,517.42 88, 381.47 

Non Regutated Operation 4.550.42 4,568.11 ◄,592.11 4.SS0.42 4,592.11 

Total Liabilities 1,01,067.84 1,00,026.82 92,973.58 1,01 ,067.8◄ 92,973.58 

Company's business activities involves power generation, power distribution and other strategic activities. The Company's orgamsationat structure and 
go"emance process.es are de-signed to suwo<t effective management of moltiple s.egment while cei.ainine focus °" cac1, one- of lhe-m, The SCQrrl<:-nlS of 
Company bl'e wett Of'8anise-d and inlt-rna1 re()O(dS are separatety maintained for eac:h segment. Fu:rtl\er manage-ment feviews <!'bCh ~nt independently 
to make deciS1¢ns abOut r"('S()ur"cc- a ttocauoo arid pcrl"onnaoce- mc-asurement. 

The ol)E'ration of the Company consist of two segments, namely: 

a. Regulated Business, which consists of pOW'er distribution busin~s (Including thermal power gel'K!ratiOn which exclusively supply pawe-r for disuibution 

business) in Asansol, WeSL Bengal (licensed area) regulated by West 8C?Ogal Electricity Regulatory Commis.sioo; 

b, Non Regulated business, consists of ill business whkh are not CO'V'ered under clause (a) 

Non Regulated business of the Comoany are indeoeodent and has no bearing with the ReglAated business. All rights, obligations., liabilities, pc-of its or 
losses of Non Reg,vlated 8U'Sif'leSS 3fis.ing from any oon1.tact. {inanc.i,111 uansaction, fi nnnc.lal commitment (Including G<>rpo..-ate guarant.ee) 0< any statute or 
Lnder any Act ls solely attributable to Non Regulated segment. Nry demand &tor toss (present &!Of futur~). pertaining to Non Regulat~ Business, arising 
oot of any activity. inctuding inter-atia, investment activity or acquisition activity slatting h om lhe acquisition of I.he i11vesL11~1.> and from ib. further 
op~tions will be the.- ltability of th(- Not\ Rcgvlated Miness s.egment only and to be settled utilising the funds of Non Regulated Business &!or from its 

Reconclliatioo of Revenue 

(Rs. i n takhs) 

Particulars Q.uarter ended Year ended 

J ·1.0J.W23 31, 12.2022 31.03.2022 31.03.2023 31.03.2022 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Revenue from Ooeralions 15,231.88 14.492.29 l S,65◄.33 59,922.71 56,004.49 

Add/{less) Net movement in Rcgulutocy OcfclTJ.l B..lt.lnc("S 1.l$1.01 1,029. 15 l,181 .29 6,844. 10 ◄,979.72 

Total Segment Revenue as reported at>ovl? 16585.89 15,5)1.44 19,015.61. 66,766.81 60.984.21 



Standalone Ca,sh Ftow Stateme,nt (Rs. in lakhs) 

Particulars Year ended Year e<ided 

31st March, 2023 31st March, 20 22 

(Audited) (Audited) 
CASH Fl.OW FROM OPERA TING ACTIVITIES 

Net Profit / (L05s) before Ta)(atlon 1,864.96 "l, 200.87 
Adjustments for: 

Depredation and amortiS,cltlon expense 2,904.00 2,lloS.91 
Allowance fOC' bad a nd doubtful debts & othe.-s (net) . 11.40 

lnt(.'f(.'St e xpense 3,787.46 3,298.11 
(Gain)/loss on sate /d iscatd of pc-ope,•ty, p(ant 6: cquipmcn~ (net) i6.79 (808.08) 
lnte<es.t 11'\CO«le (2,637. 30) (1,432.86) 

Gain on Mutual fund valuation (8.20) (9. 38) 

Adjustme nt for empt<>Yee toan. sec::.ority deposit and tease ret"lt (897.26) (SM .7<1) 

Protit on Sate ot Long term Investment . (0.44) 

Liability no longer required \\•ritten back (242.54) (3, 536. 72) 

Allowance for bad a nd doubtful loans 221.00 112.00 

Loss on diminution in value of non current investment 363.22 

Foreign cxchan~c (goin)/ loss (93.16) (17,78> 

3,414,0'1 (32.58) 

Op«ating Profit before Working Capital Cha nges 5,278.97 2,168.29 

Adjustments fo<: 
Decrease I 11ncreaset • Inventories (262.41 ) 89.9"1 
Decrease I (li'ICr'M.se} • Tri,de and Othef" Receivables (10, 035.38) (8, 382.46) 

Increase, I (C>ecrea5e} • Trade Payab<es, other liabilities ai-.d provisiOns 11,9n.so 6, 316.52 

1,674.71 11,976.00) 

Cash Generated from Opera tions 6,953.68 192.29 

Direct Taxes Paid 2.08 (429.07) 

Net Cash now fr om/(used in) Operating Activit ies 6,955.76 (236.78) 

CASH FLOW FROM INVESTIHG ACTrYITIES 

Payme nt for purc hase of property, plant and equipment (1,020.59) ( 1, 525.30) 

ProcC'Cds from d isposal of property. plilnt a nd cquipmcnl 1,648.99 29U7 

Proce-eds from Sale of othe< 1l0n currPnt lnvec;tments 40.00 

lntere$t , ecetved o,, fiiced deposits and loans 17S.58 164. 17 

LOl'll'I to Body Corporat('S (Net) (85.49) (<95.97) 

Proceeds from Earmarked depooits with bank (m.:!61 3.04 

Net Cash flow from/(used in) Investing Activities (58.87) (1,520.69) 

CASH f'LOW F'ROM FIHANCJHG ACTIVmES 

Proceeds From borrowfogs • oon corrent 1, 546.01 8,965 . .54 

Repaymeflt of borrowing • non cl#Yent (3,080.'l<J \1.908.36) 

Movement In cash a edlt facilities (2,617.82) (2,794.00) 

Divideo(I paid (induding taic on dividendl (228.83) 1U8.84J 
lnte<est paid (1,984.32) (2, 501.93) 

Net Cash flow from/(used in) Financing Activities (6,365.90) 1 ,532.◄1 

Ne t increase/ (decrease) in Cash and Cash t<1V1vate nts 530.99 (;US.06) 

Cash and Ca.sh Equivalents at the beginning of the ye~, 5.77 230.83 

Cash and Ca.sh EQU'ivale,1n s a t I.he dosing of the year S36.76 5.77 

o\ta 
. ' 

··~ 



Notes: 

'The~ ft'S\Ats h..tve been reviewed by the Audit Committee and approved by lhe Board of Dtrectors of the Company at their meetings hetd on 25th May, 
2023. The above results have been audited by the Statutory Auditoo of the Company. 

2 In the above floanci&l tesults of the Company, net sates hav~ been a nived at, based on the relevant orders of the West Bengal Electricity Regulatory 

Commission {WBERC) based on tr.e Company's unde<stancUng of the applicable available regul..'\tory provisions and available orders of the competent 
authorities. Adjustment:s based on the order of WSERC or directions from appropriate authorities are can1cd out and given effect to on ascertainment or 
amow1ts lht:.-tcof. Ut,bilk-d costs or obtigi.ilions for the period which arc expected to be recove,ed/ refunde(t through future tariff adjustments has beeo 
shown as Regul3tocy incomct(cxpc-ns.c-). 

3 Denefici.:11 interest in Power Trust amounting to Rs.26092.09 taJths represent investments in comp.'1.ny' s shares and other vnti:sted companies net ofl 
borrowings and liabilities pertaining to investment Clivision o1 erstwhile IPCL transferred to the said Power Trust in terms of the schem~ OS amaLg.amation. 
Considering that the Company's sh3rcs ,lf(' ~ld by cul independent t.rusl and ate me-ant for sale in terms ct Hon'ble Calcutta High Court Ot'de< the 
ben,e-tic,at 1nle<e$t (fnc(vCling comp.-,oy•s shares) has been lreated as t inarl(1al assets and tair v.ltuation .:is on 31st March, 2023 as required in terms of Ind 
AS 109 has been carried out by an independent Registered Valuer and the res\Atant decrease of Rs. 27983.93 lakhs in vatuie thereof. has bee-n OOlos.t.e<I in 
other comprehensive income. Further Company has receivable of Rs. 19970 lakhs from Power TMt f0< sale of Compvlsoritv Conve,tibtc Preference 
s1,a,e-s aod F\Aly and Compuls0<ily Co,w('ft fbtc debt-1,turc or Hiranmaye ftler"gy Umit(-d h'l pfevious year~. 

4 Shatc caplt31 suspense of Rs. 6,041.43 lakhs l'Cptesents equity Shate capital of Rs. 11 1202.75 takhs (net of Rs.5, 161.32 lakhs to~ cancC?llcd), to be issued 
to the Shareholders of amalgamating Company pursuant to a scheme under implementa tion as on this date. EPS has been COll\puted tak.1ng into account 
the net balance of Rs. 6,041.43 takhs in share SUSPense account representing 6,0◄1 .43 lakhs folly paid up shares of Rs. 1 each, the allotment in respect of 
which is in ilbcy.lnce for ccrt.:lin pending formalities with stock (-xchangc tis pCf' interim order of SEBI relating to Minimum Public Shareholding. 

5 Pursuant to ,n1t1ation of CO<PO<atc Insolvency Rc~ution P(occss iCIRP) m resoect of Mecnakshi En~y Limited (MEL>. MEL ceased to be subs1d1a,y of the 
Comp.:,ny. r-air value of investments in MEL .,,c, i>djustcd thtough Other· Comprehens.ive Income. Based on t:hC' development'.$ in CIRP of M( L. the Com~r,y 
has recognised fair value loss of Rs. 9472.12 l.a.khs through other compc(.>{)(.•nsivc income during the year. 

6 State bank of India has filed an application before National Company Law Tribunal against the Company, in its capacity a$ Corporate Guarantor of 
Me-enakshi Energy Limited (MEL) I.Slder s«tion 7, read with section 60(2) of the Insolvency a nd Bankruptcy code, 2016. The issue whether there exist a 
debt dve to the lendeq of MEl.. is presently slJ:1-judice and ~lso on rn(.• validity of Co(IX>(alc Guafant.cc in as much as WBERC, the Regulator has not 
t)pJ)fovcd iL 

7 One of lhc powe< supplt('1's of lf\C Compa,\y tw; <1djusted the dues related to the company amounting to Rs. 8717.06 lakhs v.it+. the receivables of another 
body col'J)O(ate. Company has disputed the same and 1s tatclng necessary steps to address the matter. TIii the matter Is resolved, Company 1s continuing to 
show the balani;e:s ovt'Standing of the said power StJpplicr ns lfi.ldc payables. 

8 The Board of Oirectors has recommended a dividend @ Rs. 0.05 per equity share of Rs. 1 each. The proposal i.s s'1>jecL to Lhc approval or $hafeholders at 
the ensuing Annual General MCClitlg. 

9 The fig.utes fo( I.he last qual'te<s of the current and previous financial ye3rs a,e the bat:,ncing fig.u(CS between the audited figures in respect of the full 
financial year' e nded 31st .Yoateh and the published unaudited (wid'l limited review) year' to d.ate figures up to Lhc- third quarter ended 31st December of 
the respective financial year. 

10 The tijures fo, the ptevious ocn ods ha¥(' been regrQl4>ed, wherever necessary, to make them comparabte with the figures f0< the cuttent period. 

Fe, India Power oc• limited 

Place: Kolkata Somesh Dasgupta 

Date: 15th May. 20?3 Wholc♦Time Director 



S S KOTHARI MEHTA 
&COMPANY 
CHARTERED ACCOUNTANTS 

lndepender.t Auditor's Report on the Quarterly and Year to Cate Consolidated Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligat ions and Disclosure Requirement s) 
Re.gulations, 2015, as amended 

To 
The Board of Directors of 

India Power Corporation Limited (formerly OPSC Limited) 

Report on the Audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying $tatement of quarterly and year to date Consolidated Financial 

Results of India Power Corporation Limited (Formerly OPSC Limited) ("Holding Company") and i ts 

subsidiaries (the Holding company and its subsidiaries together refer to as •the Group") and its jo int 

ventures for the quarter and year ended March 31, 2023 (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 ("listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to vs, except 
for the impact of the matters as described ;n the ✓Basis for Qualified Opinion1 porogroph and biJsed on 

the consideration of 1he report of !he other auditors on separate audited financial statements/ financial 

results/ financial information of the subsidiaries and joint ventures, the Statement: 

i. Includes the results of the following subsidiaries and jo int ventures: 

List of Subsidiaries 

1. IPCL Pte. Ltd. 

2. Parmeshi Energy Limited 

3. MP Smart Grid Private limited 

list of Joint Ventures 
1. India Uniper Power Services Private limited 
2. Arka Energy B.V. (Joint Venture of IPCL Pte. Ltd) 
3. Arkeni Solar sh,p.k (Wholly Owned Subsidiary of Arka Energy B.V.) 

ii. is presented in accordance with the requirements of the listing Regulat ions in this regard; and 

iii. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive loss and other financial Information of t he Group for the quarter and year ended 

March 31, 2023. 

21, Lansdowne Place, 4th Floor, Kolkata - 700 029 
Tel. : +91-33-2454 6786, E-mail misko l@sskmin.com 

~ 
* ,.i:'j ., 

A~c<>\{'/4 _.. 

www.s.skmln.com 



Ba.sis for Qualified Opinion 

1 (a) We draw attention to note 3 of the Statement regarding the valuation of beneficial interest in 

Power Trust of Rs. 26,092.09 /akhs being derived on the basis of o valuation report. As the major 
underlying asset of Power Trust is subjecr to a case filed with Notional Company Low Tribunal (NCLT} 

under Insolvency and Bankruptcy Code, 2016 (/BC) which is pending as on date, the appropriateness of 
the carrying amount of the beneficial interest is dependent on the assumptions regarding the outcome of 

the case and hence may change significantly. As the matter is sub-judice, the impact of the above matter 

on the Statement cannot be ascertained. 

1 (b) Further in coritinuation to the above and ta note 3 of the Statement regarding receivables from 

Power Trust of Rs. 19,970 lokhs with respect ta sale of mvestments by the Ha/ding Company, necessary 
provision against the same has not been mode in the Statement. Considering the receivable amount 

being unsecured and recovery of the some belng dependent on the outcome of the case as referred 

above, we are unable to quantify the impocr on the Statement. 

z. We drow attcnrion to note 6 in the Statement regarding an application before National Company Low 
Tribunal under Section 7 read with Section 60(2) of the Insolvency and Bankruptcy Code, 2016 against 

the Holding Company filed by the lenders of Meenakshi Energy Limited for invocation of Corporate 
Guorontce given by the Holding Company. The events and conditions along with other matters os set 

forth in the said note, indicate uncertainty on the outcome of the above matter. As it is sub-judice, the 

impact of the some on the Statement cannot be ascertained. 

3. We draw attention to note S in the Statement regarding unsecured loons including interest accrued 

thereon of Rs. 3,753.24 lokhs recoverable from Meenakshi Energy limited (MEL). 8CJsed on che 
development in the Resolution Process of MEL read with relevant sections of lnsolveney and Bankruptcy 

Code, 2016, the carrying amount of above receivable as recognised In the Statement does not hold good 

for recovery. 

Due to this, Profit before Taxes for the quarter ond year ended March 31, 2023 ore overstated by Rs. 

3,753.24 lakhs and Loans including interest accrued are overstated by Rs. 3,753.24 lokhs. 

4. We draw attention to note 7 in the Statement, where one of the power suppliers of the Holding 
Company has adjusted the dues related to the Holding Company amounting to Rs. 8, 717.0G lokhs from 

another Body Corporate without taking express consent from the Holding Company. This is disputed by 

the Holding Company. Pending the response from the supplier, we are unable to comment on the relCJted 

disclosure and compliances. 

We conducted our audit in accordance with the Standards on Auditing (SAs) as specified under section 

143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilit ies under those Standards 

a(e ful'ther described in the "Auditor's Responsibilit ies for the Audit of the Consolidated Financial 

Results" section of our report. We are independent of the Group and rts Joint Ventures in accordance 
with the Code of Ethics issued by the Institute of Chartered Ac<:ount;ints 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 there under, and we have fulfilled our other ethical responsibilities in accordance 

wi th these requirements and the Code of Ethics. We believe that the audit evidence obtained by us and 

other auditors in terms of their report referred to in " Other Matters" paragraph below, is sufficient and 

appropriate to provide a basis for our qualified opinion. 



Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis or the Consolidated Annual Financial Statements. 1 he 

Holding Company's Board of Directors are responsible for the preparation and presentation of the 

Statement that give a true and fair view of the net profit and other comprehensive loss and other 

financial information of the Group includine its Joint Ventures 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. The respective Board of Directors of the Companies included in 

the Group and of its Joint Ventures are responsible for maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Group and its Joint 

Ventures and for preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; marking judgments and estimates that are reasonable and prudent; and 

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, which have been used for the purpose of preparation of 

statement by the Directors of the Holding company, as aforesaid. 

In prep3rlng the Statement, the respective Board of Directors of the Companies included in the Group 

and of its Joint Ventures are responsible for assessing the ability of the Group and of its Joint Ventures 

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 

the Group or to cease operations. or has no realistic alternative but to do so. 

The respective Board of Directors of the companic-.s included in the Group and of its Joint Ventures are 

also responsible for overseeing the financial reporting process of the Group and of its Joint Ventures. 

Auditor's Responsibilities for the Audit of the Consolidated 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 as.suranc.e, but i.s not a guarantee that an audit 

conducted In accordance with SAs will always detect a material misstatement when it exists. 

M isstatements 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 o f material misstatement ol the Statement, whether due to fraud or 

error, design and perform audit procedures responsive to those risk, and obtain audit evidence 

that 1s 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 t hat arc 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 

fil,ancial controls with reference lo financial statements in place and the operating effectiveness 

of such controls. 

• Evaluate the appropriatenes,s of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness ot the Board of Director's use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a malerial uncertainty exists 

related to evenls or conditions that may cast significant doubt on the ability of the Group and its 

Joint Ventur·es lo continue as a going concern. If we conclude that a materi.ll 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 Group and its Joint Ventures 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. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial Information 
of the entities within the Group and its Joint Ventures of which we are the independent auditors 
to express an opinion on the Statement. We are responsible for the direction, supervision and 
perfonnance of the audit of the financial information of such entities included in the Statement 
of which we are the independent auditors. For the other entities included in the Statement, 
which have been audited by the other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors 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 w ith a statement that we have complied wit h 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33(8) of the listing 
Rej:ulations, to the extent applicab.'e. 

Other Matters 

i. The accompanying Statement includes the audited financial results/statements and other financial 

information, in respect of; 

a) one Joint Venture whose financial results / statements Include Group's share of net loss of Rs. 
110.91 lakhs and Rs. 118.41 lakhs and Group's share of total comprehensive loss of Rs. 110.91 
lakhs and Rs. 118.41 lakhs for the quarter and year ended March 31, 2023, respectively. as 

considered in the Statement whose financial results / financial statements and other financial 

information have been audited by us. 



b) three subsidiaries whose financial results / statements reflect total assets of Rs. 1,357.13 lakhs as 

at March 31, 2023, total revenues of Rs. 776.55 lakhs and Rs. 2,386.39 lakhs, total net loss aftM 

tax of Rs. 85.48 lakhs and Rs. 159.69 lakhs and total comprehensive loss of Rs. 92.71 lakhs and Rs. 

257.32 lakhs for the quarter and year ended on that date respectively, and net cash outflows of 

Rs. 79.33 lakhs for the year e,,ded M arch 31, 2023, as considered in the Statement which have 

been audited by their ,espective independent auditors. 

The independent Auditor's Reports o n the financial statements/ financial results/ financial information 

of these entities referred in para i(b) above have been furnished to us by the Management and our 

opinion on the Statement in so far as it relates to the amounts ilnd disclosures included in respect of 
these subsidiaries is based solely on the reports of such auditors and procedures pert'ormed by us as 

stated in paragraph above. 

ii. The accompa nying Statement includes the unaudited financial results I statements and other 

unaudited financial information, In respect of; 

a) two Joint Ventures whose financial results / statements includes the Group's share of net profit of 

Rs. Nil cind Rs. Nil and the Group's share of total comprehensive income of Rs. Nil and Rs. Nil for 

the quarter and year ended March 31, 2023, respectively, as considered in the Statement whose 

financial results/ statements and other financial information have not been audited. 

These unaudited financial statements / financial results / financial information referred in para ii(a) 

above have been approved and furnished to us by the Management and our opinion on the Statement, 

in so far as it relates to the amounts and di.sdosures included in respect of these Joint Ventures is based 

solely on such unaudi!ed financial statements / financjal results / financial information. In our opinion 

and according to the information and explanations given to us by the Management, these financial 

statements/ financial results/ financial information are not material to the Group. 

Ou, opinion on the statement ls not modified in respect of the above matters with respect to our 

reli;mce on the work done and the reports of the other auditor'~ r'eferr'ed in Para i(b) .'.Ind the unaudited 

financial .statements / financial result s: / financial information certified by the M:magemcnt referred in 

para ii{a) above. 

The Statement includes the results for the quarte r ended March 31, 2023 being t he balancing figures 

between the audited figures in respect of the full financial year ended March 31, 2023 and the published 

unaudited year to date figures up to the end of the third quarter of the current financial year, which 

were subjected to a limited review by us, as requited undet the listing regulations. 

For S S Kothari Mehta & Company 
Chartered Accountants 

Firm Registration No.: 000 6N 

Rana Sen 
Partner 
Membership No.: 066759 

Place: Kolkata 
Oate: May 25, 2023 
UOIN: 23066759BGVUJ12123 
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Statement of Consolidated Audited f' inanclal Results for the quart er and year ended 31st March 2023 

' 
(R.s. in lakhS) 

Particulars Quarte< ended Year eoded 
31.03.2023 31 .12.2022 31.03.2022 31.03.2023 3 1.03 .2022 

(Audited) (Unaudited) (Audited) (Audited) {Audited) 
Income 

Revenue from operations 16,008.43 14,880.37 16,130.48 62, 309.10 58, 248.30 
◊I.her' i l'ICOl'»e 667.02 717.89 206.22 2,688.-17 2.35).76 

Total Income 16,675.45 15,598.26 16,336.70 64,997.57 60,602.06 
Expenses 

Cost of coal consumed 562.94 524.17 378.56 1,344.13 973.73 
Energy purchase 11,538.19 11 ,331.75 13,316.46 49,555.78 44,357.76 
Cost of male l'ia ls and innallation services 736.43 366.43 769.09 2,274.31 2,731.70 
Lease rent 110.95 111.13 185.93 1,087.41 1,186.85 
Employee benefits expense 1.297.52 1,286.53 1.152.68 4,947.03 4,754.9) 
Fl narw:e CO$ ts 975.89 875.61 643.36 3,792.25 3, 302.86 
()epreoatfon and a mMisation expeose 736.32 721.79 712.59 2,904.00 2,865.91 
Other ex~ 1.130 .n 967 .SS 1,233.63 3,730.31 3,173.31 

Total Expens.M 17,148.96 16,184.99 18,392. 30 69, 635. 23 63,447.05 
Profit/(loss) bef()(<' ,ate tcgl)late<I ~tivities, Utl( and ~hare of (473.51) (586.73) (t055.60) (4,637.66) (2,844.99) 
profit/(lo») of joint vc-nture 

Reg!Aatory income/texpense> (neo 1,354.01 1~029.1 S 3,361.29 6,644.10 4,979.72 
ProTJtl(loss) b~fore tax and share of profitJ(loss) o( joint 880.S0 442.42 1,325.69 2, 206.44 2, 134.73 
ve<iWre 

Share of Profit/(Loss) of Joint Venture \1 10.9 1) \6.39) (2. 91) ( 11 6.41) (7.28) 

Pt'Oflt/( IOSS) bf:(()(t, tax 769.59 436.03 1,322. 78 2,088.03 2. 127.45 
nx expense-

Current tax 165.50 163.53 154.89 656.12 550.26 
Deferred tax (28.57) (39.25) 219.0) (151.69) )8.25 

Profit/(los.s) for the, pc-riod 632.66 311 ,75 9◄8.86 1,583.60 1,538.94 

Other Compre he nsive Income (OCI) 
Items that wiU not be reclassified to Profit or Loss (34,765.18\ (12.55) (28,521.26) (37,538.19) \28,<83.◄7) 
lnCM)C tox rdating to iterf'IS tha l will nol Ix-

11.20 J .16 20.50 20.67 10.99 
reclassified to Profit or t oss 
Shore of profit/ (loss) of joint venture (0.01) (0.01 ) 

Items that will be reclassified to Profit or l oss (7.24) (74.31) (9.64) (97.6)) (17.2S) 

Income- tax ,etatlng to ttems that will be . 
rectassHled to Profit or l oss 

Total Othe< Comprehensive lncomet(toss) (34,761.22) (81.70) (28.>10.41) (37,6 15, 1S1 128.<89.7◄) 
Total Compr"eh,M$1've i.nc:ome/(loss) '°' the perlod (34 ,128.56) 228.05 (27,561.55) (36,031 .55) (26,950 .80) 

Paid•up equity shatc capital (Face value of Rs. 1 each) 9,737.90 9,737.90 9,737.90 9,737.90 9,737.90 

Other equity excluchng revaluJtion reserve • l .•68.52 78, 129.73 

Earnings per e quity sha re (EPS) 

(face value of Rs. 1 each) (nol a.nnuaUsed} 
Bask and Diluted \Rs.) 0.04 O.Ol 0.06 0.10 0.10 



Consolidated Statement ot A.sscts and Liabilities 

Particulars 

ASSETS 
1 Hon-current ass;ets 

c·a} PrOS)e(ty, Plant and Equipment 
(b) Capitat work in progress 
(C) Intangible assel'S 
(d) finauCia1 ~SC~ 

ti) tnvestmeots 
(ii) L.oans 
(111) Otll&r financial assets 

(e) Other non current assets 
Sul> total: Non Cummt Assets 

2 Current assets 
(a) Inventories 
(b) Financial Assel'S 

Ci) Investments 
(ii) Trade rec~vablcs 
(iii) C~Sh and ca.sh equivalents 

(iv) Othe< bank balances 
(v) LC>at'IS 

(vi) Other financial assets 
(c> Othe< Current Assets 

Sub tot.t1l: Cu"ent Assets 

3 Regulatocy Deferral Debit Balance-

Total Assets 

EQUITY AND l1A8lLITIES 
1 Equity 

(>I EQulty Share Capital 
(bl Other EQu,ty 
(C) Share C~pital SUSpC."nSr.• Account 
Equity attributable to owners of the Company 
Non· Controlling interest 
Sub total: Equity 

2 Liab ilities 
Hon~urrc:,nt tiabiliti~ 

(a) Financial Liabilities 
(I) Lease liabilities 
(i1) Borrowings 
( iii) TrOOe Payables 

Total outstanding dues of micto entr."l'priS<! aoo small COlcrpose 
Total outstanding of Creditors other than micro enterprise and small enterprise 

(iv) Other Financial liabilities 
(b) Provisions 

(C) Deferred tax liabihbes {n~t) 
(d} Other 1'0C'I current liabilities 

Sub total: Non-current liabilities 
Current liabilities 
(a) financial Liabilities 

(i) Lease liabilities 
(ii) BorrOV'-lfngs 

(iii) Trade Payables 
T otat wt.standing dues of micro enterprise and smatt eote<prlse 
Total out.Slanding ol CfeditO<S othc-< man micro em;~ri$E' ;iocl small enterprise 

(iv) Other Fint1ncinl Liabilities 
{b) Other curre,n liabilities 
(c) Provis ions 

td ) Current Ta¥ Liabitit~(Net) 
S4Jb total; Current li~bilitie$ 

3 ltogul.1,tory Oofe-rral Credit Balance 

Total Equ.ity and Uabllltles 

(R:s in lakhs) 

Asat As at 
31.03.2023 31.03.2022 

(Aucfited) (Audlte<I) 

89,643.72 90,609.39 
1,45J.J8 2.076.93 

9S.21 119.U 

257.37 9,880.23 
3,935.47 4,813.73 

28,827.83 SS,703.tO 
89.H 14.24 

1, 24,302.22 1,63,216.84 

1,015.53 753. ll 

39.98 
10,643.45 8,392.93 

568.06 167,41 
1,967.44 1,456.20 
3,971 .95 3,094.42 

25,783. 17 25,180.86 
2.384.1'1 2,566.55 

46, 338.71 41,651.47 

31,340.46 24. 980.82. 

2,01,981,39 2.29.849.13 

9,737.90 9,737.90 
84,796.98 1,21,057.36 
6,041 .43 6,04 1.43 

1,00.576.31 1,36,836.69 

1,00,576.31 1,36,836.69 

167,70 22.21 
20,452.97 21 ,647.51 

659.37 1,056,12 
4,253.61 5,908.99 

456.66 450.40 

13.828.95 14,001.30 
2,260.2S 1,621.53 

◄2,079.S1 ◄◄,708.06 

47.94 473.99 
7,S41.05 10,668.26 

981.17 332.6◄ 
20.418.24 10,011.14 

3,912.54 4,095.94 

11 ,308.81 8,3'10.4 1 

l .936.22 1,829.00 

◄,639.95 4,015.35 
50,787.92 39, 766. 73 

8,537.65 8,537.65 

2 ,01,981.39 2,29,849.13 



Consolidated Segment lnfocmation 

(Rs. in la~hs) 
Particu lars Quarter ended Year ended 

31.03 ,2023 31.12. 2022 3 1.03.2022 31.03.202..3 31.03.2022 
(At,d;ted) (Unaudited) (Audited) (Audited) (Audited) 

Sc,gmcot Revenue 
Regulated (lpe<:iliOn 16,231.01 15,251.52 18,413.87 64,983. !>4 58,471.99 
Non Regulated Operation 1,131 .43 658.00 1.097.90 4,169.66 4,756.03 

less: lnteJSegmerit Revenue 
Revenue/income from OperatiOOS (loc-tudi llg •et 
mcwement in Regulalory Deferral Balances) 17,36VJ 15,909.52 19.511.n 69.11).20 63.228.02 

Segment Results 
Regt.Aated Operation 1,915.06 1,146.28 2,003.10 5,676.10 5,102.95 
Non Regulated Operation 1169.58) 165.36 (36. 96) 204.18 JZ7.36 
Total 1.745.48 1,311 .64 1.966.1 4 5,880.28 5.430.31 

Less: f inance costs 975.89 875.61 643.36 3,792.25 3,30U6 

Profi t/((oss) before tax 769.59 436.03 1,322.78 2,088.03 2,1?7.45 

Segment Assets 
ReglAated Operauoo 1 ,◄ 1,473.79 1,40,$22.35 1,)),567.0(> 1 ,◄1,◄73.79 1,)),567.0(> 
Non Regl..ihted Ope(ation 60,507.60 94,480.80 96,282.07 60.507.60 96,282.07 

Total Assets 2,01,981.39 2,35.003.15 2,29,849. 13 2.01,981.39 7.,29,849.1 3 

Segment liabilities 
Reg<Aated Clpe<ati0<1 96,517.41 95,456.71 88,381.'17 96,5 17.47. 88,381.47 
Non Regulated Oper-ation 4,887.66 4,839.57 4,630.97 4,887.66 4,630.97 

Total Liabilities 1,01 ,405.08 1,00.298.28 93,012.44 1.01 ,40S.08 93,012.44 

Group's business actMties involves power g.cnCfiltion, power diStfibvtion and othe< svau~gie activities. The Grovp'$ 0<ganisatt0t\al st.n.,ewre and 
2(Wemance processes are designed to suroort effecth•e management of multiple seiJmeot while retaining focus on each one ol them. The S<-'gmC1'\ts of 
Group are wd l O(&anised and intc.<il3l re-cords are $el)arat~y maintai.ned f°' each segment. Further management revie·m e ach s~ nt independently 
to make c:teostoos about. resource allocation and performance measurement. 

The operation of the Group cons.isl of two segments, namely : 

a. Regula ted Business, which consists of powe< distribution business (including thermal power generation which exclusively supply power for 
disuibulioo busine~) in Asansol, West 8engJ I {licensed area) regulated by West Ben.gal Electricity Regulato,y Commission; 

b. Non Regulated business, coosists of all business which " re not covered under clause (a) 

Hon Rcguta lt..-d busioc~s of lhe- GrOUI) ate- independent and has no bearing with the Re glAatc d business. All rights, obligations, Ua bilitieS, profits or losses 
of Non Regutar('d Business arising from any conu ~ct. f inancial transaction, financial commltment (inctu:;ling corporate guarantee) or any stalutc or 
under at,y Act iS solely attributable to Non Regulated segment. Any dcmnnd &:tor loss (prc st.•nt &.lo- fvl1.1re), pectait1ing to Noo Regulated Business, 
arising out of any ilc tivity, inclUCling. intet·atia, 11wescment activity or acquisition activity starting from ~ acquisition o( the Investments ~nd from lts 
fl.Kther operations will be the li1'bitity of the Non Regulated business segment only and to be sel tl<.:."CI utilising the: foods of Non Regulated Business &/or 

RecoOOtiation of i:'<evenue 
(Rs in lakhs) 

Particulars Quarte-r' e-ndc d Year e nded 

31 .03.2023 31.12.20 22 31.03.20l2 31.03.2023 31.03.2022 
(Audited) (Un.oudite-d) (Avdftcd) (Audited) (Aud ited) 

Revenue from ODE"ration!. 16 ,008.43 14,660.37 16,130.◄8 62,309.10 58,246.30 

Add/(less) Net IT'IOVCmC'nl in l'lc,gutatOl'y Defetral Balat)CCS 1, )5<.0• 1~029.15 3,381.29 6,844.10 4,979.72 

Total Segment Revenue as reported at>ove 17,362.44 ,~.909.~Z 19,511 .'rl 69, 153.20 63,228.02 



Consolid.otcd Cash flow Statement (Rs. in lakh.s) 

Particula rs Year ended Year ended 
31$t March. 1013 31s t March, 20 22 

(Avditcd) {Audited) 
CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit I (LOSS) h(!'fore Tax;ttion 2.083.03 2,127.45 
Adjustments for: 

Depreciation a nd amortisation e,xpe(\$e 2,904.00 2,865.91 
Share of tPtofit) /~ of Joint Venturi? 118.41 7.28 

Allowance-'°' bM a nd doubtful dCblS & 01.her'S (l'IC'l) . 11 .40 
Interest expense 3,792.25 3,302.86 
(Gain)/loss on sale/discard ot property, plant & eouipments (net) 16.79 (808.08) 

Interest income (2,508.17) (1 ,3 50. 14) 

Gain oo Mutual fund valuation (8.20) (9.38) 
Adjustment for- employee loan, seoJri ty deposit and tease rent (897.26) (514.7◄) 

Profit on Sate of l ong term Investment (0.44) 
Liability no longer required written back (242.54) (J,536.n) 

Allowance fOf bad a nd doubtful loans 8.85 111 .57 

loss on diminution in value of oon current investment 83.45 . 
Foreign exmang.t- (g.ain)/ toss (88.39) (13.41) 

3, 179.19 66.11 

Operating Profit befot~ wori:ing Capital Changes S,267,22 ?.193.56 

Adjustments for: 
Decrease I (lncf'{>ase) • Inventories (262.4 1) 89.94 
Oecrea5e I (lncrea5e) • Trade a nd Other Receivables {10,451.27) (8,052.16) 

Increase I (Oecrease) • Trade Payables, other" tiabilil;i1?$ -,nd provisions 12,303.09 5.721 .29 
1,539.41 (2,210 .93> 

Cash Generated from Operations 6.856.63 (47.37) 

Direct Taxes Paid (31.52) (483.23> 

Net cash now from/(used in) Operating Activit ies 6,825.11 (S30.60> 

CASH FLOW FROM IMVESTING ACTIVITIES 
Payment (o,· 1)4.lrchi,se of l)(operty, pt ant a nd equipment (1 ,020.59) (1,525.30) 

Proceeds from d lsposa1 of property. plant ancl ecivipment 1,648.99 293.37 

Proceeds from Sate of others non c...-ret1t Investments 40.00 
IOLC'fC'S-l re<eive<f on fixed deposits a nd loans 163.56 164.17 

loan Lo Body Corporates (16.65) (68. 94) 
Pfoceeds from Earmart(ecl deposit$ with bank (830.36> J.04 

Investme nt in fixed de posit with bank 
Net Cash flow from/(us.e<I i n) lnve-stf.ng Activities (5S.05> ( 1.093.66) 

CASH fLOW f'ft.OM f lHANCJHG ACTlVffiES 
Prooeed$ from borrowi~ • noo curre nt 1,546.02 8,965.54 

Repayment of bor'fowfr'li, • l'IOl'l cvrrent (3,080.94) (1,908.36) 

Movement in cash credit facilities (2,617.82) (2,794.00j 

DMclcncl paid (iodudlng tax on dividend) (228.83) (228.84) 

Interest paid (1,987.84) (Z,505.421 

Net Cash flow from/(used in) f1nandng Activities 16.369.41) 1,528.92 

Net increase/ {decrease) in (ash and Ca$.h Equivalents 400.65 (95.34> 

cash af\d CMh Equivatcnts a t tne beginning of the year 167.41 262.75 

Ca~h aod Cash Equivatents at the closina of the- ye.,( 568.06 167.41 

Notes: 
1 These reslAts haV'e been reviewed by the Audil Com.miUee a nd approved by the Board of DirectO<s oi the Company a l their mc:-c-tiogs h<-ld on 25 th M:Jy, 

2023. l hc abO..-c fCSUlts have been a udite d by the Statutocy A001tors of the Company. 

2 In the above fina ncial results of the Co«1pany. net S,.}les have been arrived at, based on the relevant orde.:s of the- \..,est Bena.al Electricity RegulatOI')' 
Commission (WBfRC) based on the Company's undersu,nding of u,e applicabte available rcgul3t.ocy provisions a nd available Of'dcrs of tf'le competent 
authorities. Adjustments based on the order of WBERC or directions. from i1P()foprlc1te ,authori ties are carried out and &iven effect to on ascertainment 
of amounts Che-i-eof. Unbilled costs or obtigt,lion~ fo• the period which a re expected to be recovered/refunded through future !;.).riff 3djus.tments has 
l.x:tn s1,ow,, a.s Regulatory incomc/{ciq,ense). 



3 Seoeficial inte<est in POWt>r Tr•ust amounti.nQ lo Rs.26092.09 lakh,; rep<esent fnvcstments in company's shares and other t1ntlstcd companies net off 
borrowi~ Md lfobilitk-s pcri.ainint lo invC'SlJT-ent divi5ion of eqLwMI~ IPCL transferr«i to the said Power To.isl in terms of th<' sch<•mc, o{ 

amalgamation. Considering that the Comp.:iny•s Ylor~ art- held by an il\de-pe,nde,n ll\lSl and afe- meant tor sale in terms of Hon·b(~ C&lcuua liig:11 Court 
order the beneficial interest (including company's shares) has been treated as fina.nct.ll assets and fair valuation as on 31n Mruch, 202.l as required in 
t~rms of 100 AS 109 llas been carried out by an incle-peodent Registered Valuer and the reslAtanc decrease of Rs. 21983.93 lakhs 1n value thereof. has 
bl..-cn ddjuslcd in othCf cou,pr<'he-nsivc iocom<". Futth<"r Company has receivable of Rs. t9970 lallhs frOO'l Powe< TMt fOf sale of Compvlsoc'lly 
COO\'C'rtible Preference Shares and fully and Compulsorily Convertible debenture of Hiranmaye Energy limited in previous years. 

4 Share capital suspense of Rs. 6,041.43 ltlkhs rcprcset1ts eqlftty share capital of Rs. 11.202.75 takhs tnN of Rs.S, 161.32 l3khs: to be canc:eltedt, to be 
issoed to the Sharehol.ders of amatgamacing Company pvrsuant to a scheme uncter implementation as on this date. EPS has been computed caldng into 
a.cCO'-"l u,e nel balance 01 Rs. 6,041,◄) lakhs In share- svspe-nse account reprl?'$("1lt11'9, 6,04·1 Al lakhs rvuy paid up Shares or Rs. 1 e-a<h, the allol.(r')€'nl in 
res-pect of wflich is in abeyance for certain pending formalities wich stod< exchange as per intenm Ol'der of SE61 rclaUng to Mfnfmum PU:blic 
Shareholding. 

S Pl,Jl'Sva,1t to int[ia['<>n of Corporate lnsol..-ency Resolution Process. {CIRP) in respect of Meenakshi Energy Limited (MEL), MEL ceased to be subsidiary of 
the Company, Fair value of investments in MEL are adjusted through Other Comprehen:S:ivc Income. Bm.ed on the dcvctopmcnts in CIRP or Mfl1 lhC 
Company has recognised fair value los-s of Rs. 9472. 12 takhs through other comprehensive income during the ycat. 

6 State bank oc India l\aS Htcd ao applicat10t1 bef0<c- Naoonal Company I.aw Tribunal against the ComP<tny, in its capacity as Corporate Guarantor of 
11.ee-nakshi Eoergy Limited (MEL> under section 7, read with section 60{1) of the Insolvency and Bankruptcy code, 2016. The issue whether there exin a 
debt due to the tenders of MEL is presently sub•judice and alS(I on the validity of (o(porate Gu..'lra.ntee In as much as WB£RC, the Regulator has not 
appro..,ed it. 

7 One 01 the p0wcr suppliers of the- COOlpaoy has adjusted the dues: related to the company amovncing to Rs. 8717 .06 lc'Jkhs with the rect-ivabtes ot 
anothe,r body corporate. Company has disputed the same and is t&kina, ne,cessaty ste-ps to addtffi the matter. Titl the matte< is resolved. Company is 
conuno1ng to show the lxttances outstanding of the said pov1cr supplier as tradt.• payalJks. 

8 The Soard of Oirectors has tec.omm,ended ;, dividend @ Rs. 0.05 per e,ciuity sha~ of Rs. 1 each, The proposal is subject to the approval of shareholden 
at the ensuing. Annual Gene<al Meeting. 

9 The figures fa< the last quarters of the currtnt :and previOl.4 financial years are the balancing figures between the audited figures in rcspe,cl of the f.JI 
finaoc1a1 yeat ended 31st March and the published unaudited (with limited (evit.-w> ycai· to date figUfes: uo lO che- third quarter ended l fst December- of 
the ,csp1.-ctive financial year. 

10 The fig,ures for the pr(.>yi0l6 periods have been reo.,rooped, whee-ever necessilry_, to make them c:omp;vable with the flgises for the current Derioct, 

P-lace: Kolkata 

Date: 25th /My, 2023 

Fa< lndia. Powe-Aration Limited 

Som;;/t:2r;upb:i ; 

Whole-Time Oirector 



Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 
along-with Annual Audited Financial Results - Standalone for the financial year ended 31st March, 
2023 

Statement on Impact of Audit Qualifications for the Financial Year ended 31st March, 2023 
[Regulation 33/52 of the SEBI {LODR) {Amendment) Regulations, 2016] 

Rs. in lakh -
I SI. Particulars Audited Figures (as Adjusted Figures 

No. reported before (audited figures after 
adjusting for adjusting fo; 

qualifications) qualifications) 

1 Turnover/ Total income 69,588.25 69,588.25 
2 Total Expenditure 67,723.29 71,476.53 

3 Profit /(Loss) before tax 1,864.96 (1,888.28) 

4 Earnings Per Share 0.09 (0.09) 

5 Total Assets 2,02,392.38 1,98,639.14 

6 Total liabilities l.01,067.84 100,123.15 

7 Net Worth 58,996.08 56,187.53 

II Audit Qualification (each audit qualification separately): 

A Details of Aud it Qual ification: 
I (a) We draw aaention ro note 3 of the Stalement regarding 1he valumion ofbcm:fi<:iul interc:st in 
Power Trust of Rs. 26. 092.09 /akhs being derived 011 the basis qf o valuation report. As the m1yor 
underlying asset of Po-.,t'er Trust is .mb]ect to u case filed with National Company lcnff Tribunal 
(,VCL'f) under Insolvency and Bankruptcy Code, 2016 (JBC) which is pending as on date, the 
appropriateness of the carrying amount of the beneficial interest is dependem on the assumptiQns 
regarding the outcome of1he case and hence may chllnge significa111ly. As the mailer is sub;iudice, 
the impact of the above mal/(!J· on zhe S101ement C{11'Jnot be ascertained. 
1 {b) Fur/her in conti1111ation to the llbove and 10 note 3 of the Stalemelll regarding receiv,ibles 
from Power Trust of Rs. 19,970 lakh., with respeCI to sale af inve.<lments by the Company. 
ne,:e$5:ary prow:tion against the sam<· has not been made in the Statement. ConsiderinK Ihe 
receivable amount being unsecured and recovery of the .some beinf{ dependent on ihc outcome of 
the case as referred above, we are unable lO quanlify the impac/ on the Statement. 
2. We draw aflention to note 6 in the Statement regardi11g an applic(tlion before Na1ional Company 
[.aw Tribunal under Section 7 read with Section 60(2) of the Insolvency and Bcmkruptcy Code, 
2016 against the Company filed by the lenders of Meenakshi Energy limited for invocation of 
Corporate Guaramee given by the Company. The events and conditions along with other mailers 
as set fonh in the said nof<~, indicme uncenainty 011 the outcome of the obove mo/fer. As i1 is s11b-
j udice, 1he impact of the same on rhc SlaU~me.nt cannot he ascertained 
3. We draw atlention to no1e 5 in the S1atemen1 regarding unsecured loans including interest 
accnted thereon of R.,. 3,753.24 /akhs recoverahle from Meenakshi Energy limited (MEL) . Based 
on the development in the Resoluliun Process of MEL read with re/e,,am sections of lnsolvenC)• and 
8ankrup1cy Code, 2016, the carrying amoum of above receiv'1ble a:t recognised in tlw Statement 
docs 11ot hold good fur ret:overy. 
Due to this, Profit b~fore Taxes for 1he quarter and year ended March 31, 2023 are overstated t,y 
Rs. 3,753.24 lakhs and Loans including interest accrued are overstated by Rs. 3, 753.24 lakhs. 
4. We draw atfention 10 no1e 7 in the Slatement, where one of Jhe pt,1wer suppliers vf 1he CompW1J' 
has adjusted the dues rda1ed to the Company amouming 10 R.,. 8,717.06 lukhs /rum unuthC!J· Bodp 
Corporate without tuking express consent from the Company. This is disputed by the Company. 
Pendili!{ the response frotn 1/tc supplier. we are unable 10 cnmmenf we are unable to comment on 
she related disclosure and cumplitmces. 

8 Type of Audit Qualification : : Qua lified Opinion 

, 1.Corpo. ,~ Qualified Opinion I Disclaimer of 

q_<>"'e; [~ <'. Opinion/ Adverse Opinio n 
·~ '\~ ,f..O\\'(lr/ fl,1, 

~/ ~ "ti "' ~ $all Lake City '; c,· \; &~,,. 

~ ; KOlkala-91 ;:' <>i "' 
9- e ~ koll I~ 
1; ~ -;r- B ,o 
. -", 11· 

~ 
, . , 

· ·' & 3, ev:1-"" <>_,. -~ . $,., ~(>::- 7 



- F requency- of qualification: Whethj :-First time 
-

C 
appeared first time/ repetitive/ since J 

how long continuing _ 
d For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: 

For qualifica1ion no. 3 the Company has an admitted claim by the COC of M(L which is 
higher than the carrying amount in the books and the management is hopeful of 
recovering the amount and will record any financial implicat ion on the final outcome of 
the CIRP process. 

e For Audit Qualification(s) where the impact is not quantified by the auditor: 
For qualification no. l(a) and l (b) as the matter is sub-judice, the impact of the above 
matter on the Sta tement cannot be ascertained. 
For qualificat ion no. 2 the matter is sub-judice 
For qualification no.4 management is pursuing w ith the supplier. 

i Management's estimation on the : As given above 
impact of audit qualification: 

ii If management is unable to estimate As given above 
the impact, reasons for the same: 

iii Auditors' Comments on (i) or (ii) As stated herein above, the impact with 
above: respect to above and consequential 

adjust ment s cannot be ascertained and as 
such cannot be commented upon by us. 

Ill Signatories 

~ 
( \.<A,--

~ 
-

~Q~ 
or S S Kothari Mehta & 

Company 
Somesh / {FRN: 000756N] 

Dasgupta Amit Poddar Am;;;~ Chartered Accountants 
Whole-t ime Chief Financial Chairman o udit Rana Sen 

Director Officer Com ttee Partner 
(Membership No: 066759) 



Statement an Impact af Audit Qualifications (far audit report with modified opinion) submitted 
along-with Annual Audited Financial Results - Consolidated far the financial year ended 31st 
March, Z0Z3 

II 

Statement an Impact of Audit Qualifications for the Financial Year ended 31st March, 2023 
[Regulation 33/SZ of the 5EBI (LODR) (Amendment) Regulations, 2016) 

SI. 
No. 

1 
z 
3 
4 
5 
6 

7 

Particulars 

Turnover I Total income 
Total Expenditure 
Profit /(Loss)before tax 
Earnings Per Share 
Total Assets 
Total Liabilities 
Net Worth 

Audited Figures (as 
reported before 

adjusting for 
qualifications) 

71,841.67 
69,635.23 
2,088.03 

0 .10 
2,01,981.29 
101,405.08 

58,247.85 

Rs. in Lakh 
Adjusted Figures 
(audited figures 

after adjusting f ar 
qualificatians) 

71,841.67 
73,388.47 
(1,665.21) 

{0.08) 

1,98,228.15 
100,460.39 
55,439.30 

Audit Qualification (each audit qualification separately}: 

A Details of Audit Qualification: 
1 (a) JVe drmr atu:111ion to note 3 of the Statement regarding the valuation of bemificial i11u:res1 in 
Power Tmst of Rs. 16,091.09 lakhs beinR derived on she basis uf a valuotion report. As the major 
underlylng tisset of Power T;·ust is subject 10 a case .filed with National Company Lmv Tribun(I/ 
(NClJ} under Insolvency and Bankruptcy Code. ZOJ6 (JB<..:) which Is pending as on date. the 
appmprimeness of the cariying amount of !he beneficial interest is depf!ndent 011 the assumptions 
regarding the uuscame of the ca.,e and he1u:e may change significantly. As the malt er is s11b-j11dice, 
the impact of 1he above mailer on the Statement cam1ol be ascerlaincd. 
I (b) Frmher in cominuation to the above and ta nole 3 uf the S1a1e111e11t regardin;,_ rccen,ablcs 

from l'ower Tr11s1 afRs. 19,97/) lakhs with respec/ to sale of investments by the Holding Company, 
nccessmy provision agains1 the same has nos be.en made in 1he Statement. Considering the 
receivable amount being unsecured and recove1y of the same being depende.m <Jn the m11come of 
ihe case us referred above. we are unable to quantify the impact on the S'tatement. 
2. We draw tmention lO note 6 in the Staum,ent regardi11g an application before National Compcmy 
law Trib!lnal under Seclio11 7 read with Section 60(2) of the Insolvency and BankruplCJ' Code, 
2016 against the Holding Company filed by the lenders of Meenakshi Energy limited for 
invocation uf Corporate G11ara111ee given by the Holding Company. The L'Venls and conditions 
along with fJther mailers as set forth in the said note, indicate uncertainty on 1he outcome of 1/re 
abvv,~ mailer. As it is sulJ.judicc, the lmpact of the smne on the Statement cannot be ascertained 
3. We draw auention to 1101e 5 in the Statement regarding unsecured loans including ;nterest 
accrued thereon of /Is. 3. 753.24 lakhs recu,·er(1ble from Mecnakshi Energy Umiled {MEL). Based 
on the development in the Resolution Process of MEL read with releva111 sections of Insolvency and 
Bankruptcy Code, 2016, the carrying amm,11.t of ahove receivahla as recognised in the State,mmt 
does no, hold J?OodjOr recovery. 
Due 10 this, Profit before Taxes for 1/,e quarler und ye"r ended March 3 I. 2023 arc overslaled by 
Rs. 3. 753.24 lakhs and Loans including interest accrued are overswted by Rs. 3,753.Z4 lakhs. 
4. We draw attention to note 7 in the Statement, where one of 1he power suppliers of the Holding 
Company has adjusted the dues related tu th,· /10/ding Company amounting to R.,. 8. 717.06 lakhs 
Ji-om another /Jody Corporare w.i1hom taking express cons<'nf from 1he /-folding Company. This is 
disputed by the Holding Company. Pending 1he response frum the supplier. we are ,mah/« to 
comment on the related disclosure and compliances. 



Frequency of quolif,cotion: Wheth('n First time 
-- --

C 
oppeored firsr time I reperitive / since 

~ 
how _lq_r,_g continuing _ _ _ 

d For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 
For qualification no.3 the Company hos on admitted claim by the COC of MEL which is 
higher thon the carrying amount in the books ond the management is hopeful of 
recovering the amount and will record ony flnonciol implication on the final outcome of 
the CIRP process. 

~ For Audit Qualification(s) where the impact is not quantified by the auditor: 
For qualification no. l(o) and l (b) os the matter is sub-judice, the impact of the above 
matter on the Statement cannot be ascertained. 
For qualification no. 2 the matter is sub-judice 
For qualification no.4 management is pursuing with the supplier. 

i Management's estimation on the : As given above 
impact of audit quoliflcotion: 

ii If management is unable to estimate As given above 
rhe impact, reasons for the some: 

iii Auditors' Comments on {i) or (ii) As stated herein above, the impact with 

above: respect to above and consequential 
adjustments cannot be ascertained and OS 
such cannot be commented upon by us. 

Ill Signatories 

~ ~QO'IJ.bv ~ 
(~-~ 

For S S Kothari Mehta & 
Campany 

Samesh 

V 
[FRN.· 000756N} 

Dasgupta AmitPaddar Amit Kiron Deb Chartered Accountants 

Whale-time Chief Finandal Chairman of:/ RonoSen 

Director Officer Committee Partner 
{Membership No: 066759) 


