INDIA POAR

Ref: IPCL/SE/LODR/2023-24/11 25th May, 2023
The Secretary, The Vice President

National Stock Exchange of India Lud., Metropolitan Stock Exchange of India Ltd
Exchange Plaza, Plot No. C/1, G Block 4™ floor, Vibgyor Towers, Plot No C 62,
Bandra Kurla Complex, G Block, Opp. Tndent Hotel, Bandra Kurla
Bandra (E), Mumbai- 400 051. Complex, Bandra (E), Mumbai- 400098,
Serip Symbol: DPSCLTD Serip Symbol: DPSCLTD

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

In terms of Regulations 30 and 33 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015,
this is to mform you that the Board of Directors of the Company at its meeting held today i.e. 25th May, 2023 has
nter-alia, considered and approved/recommended the following:

l. Based on the recommendation of the Audit Committee, approved the Audited Standalone and Consolidated
Fimancial Results of the Company for the quarter and year ended 3 1st March, 2023. The Audited Standalone and
Consolidated Financial Results for the quarter and year ended 31st March, 2023 along with Auditors’ Reports
thereon 1ssued by M/s. $S Kothari Mehta & Co., Statutory Auditors of the Company and the declaration on
Auditors” Report with modified opinion for Standalone and Consolidated Financial Results and Statement on
Impact of Audit Qualifications on Auditors® Report with modified opinion for Standalone and Consolidated
Financial Results are enclosed herewith_

The Company is amranging to publish the Financial Results in the prescribed format in the newspapers and the
same shall be uploaded on the Company’s website www.indiapower com.

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 financial year 202223, subject to the approval of Members at the ensuing 103rd
Annual General Meeting (AGM).

The meeting of the Board of Directors of the Company commenced at 1.15 p.m. and concluded at 5. 30 p.m.
rs faithfully
ndia Power Corporation Limited

Prashant Kapoor
Company Secretary & Compliance Officer

Encl: as above

India Power Corporation Limited
CIN: L40105WB1919PLCOD3263
[formeriy DPSC Limited]
Registered Office: Plot No. X1- 2&3, Block-EF, Sector -V, Salt Lake City, Kollata - 700 091
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SS KOTHARI MEHTA
— &COMPANY — —

CHARTERED ACCOUNTANTS

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

To
The Board of Directors of
India Power Corporation Limited (formerly DPSC Limited)

Report gn the audit of the Standalone Financial Results
Qualified Opinion

We have audited the accompanying statement of quarterly and year to date standalane financial
resuits of India Power Corporation Limited {(Formerly DPSC 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 Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended (the “Listing Regulations”),

In our opinion and to the best of our information and according to the explanations given to us,
except for the impoct of the motters as described 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. pives 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 guarter and year ended March 31,
2023,

Basis for Qualified Opinion

1 fa] We draw attention to note 3 of the Statement regarding the valugtion af beneficial interest in
Power Trust of As. 26,092.09 lgkhs being derived on the basis of o valuation report. As the major
underlying asset of Power Trust is subject to o case filed with Nationol Company Law Tribunal (NCLT)
under lnsolvency ond Bankruptcy Code, 2016 {IBC)} which is pending as on date, the oppropriateness
af the carrying amount of the beneficial interest is dependent on the assumptions regarding the
putcome of the case and hence may change significantly. As the matter is sub-judice, the impact of
the above matter on the Statement connot be ascertained.

1 (k) Further in continuation to the above and to note 3 of the Statement regarding receivables from
Power Trust of Rs. 18,970 lakhs with respect fo sale of investments by the Company, necessary
provision against the same has not been made in the Statement, Considering the receivable amount
being unsecured and recovery of the same heing dependent on the outcome of the cose as referred
ahove, we are unable to guontify the impoct on the Statement.
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2. We draw attention to note 6 in the Stotement regarding an application before National Company
Low Tribuna! under Section 7 read with Section 60{2) of the Insolvency and Bankruptcy Code, 2016
against the Company filed by the lenders of Meenakshi Energy Limited for invocation of Corporate
Guargntee given by the Company. The events ond conditions along with ather matters gs set forth in
the said note, indicate uncertainty on the outcome of the above matter. As it is sub-judice, the impoct
of the same on the Statement cannot be ascertained.

3. We drow aftention to note 5 in the Statement regarding unsecured loans including interest
accrued thereon of Rs. 3,753.24 lakhs recoverable from Meenakshi Energy Limited {RMEL). Based on
the development in the Resolution Process of MEL read with relevant sections of Insolvency and
Bonkruptcy Code, 2016, the corrying amount of obove receivable os recognised in the Stotement
does not hold good for recovery.

Due to this, Profit before Taxes for the quarter and year ended March 31, 2023 are overstated by Rs.
3,753.24 lakhs and Logns including interest accrued are overstated by Rs. 3,753.24 lakhs.

4. We draw attention to note 7 in the Stotement, where one of the power suppliers of the Company
has adjusted the dues related to the Compony amounting to Rs. 8,717.06 lakhs from another Body
Corporate without toking express consent from the Company. This is disputed by the Company.
Pending the response from the supplier, we are vnable to cormnment on the related disclosure and
compliances.

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 Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Act and the Rules 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 2 true and fair view of the net profit and other comprehensive loss of the
Company and other financial information in accordance with the applicable accounting standards
prescribed under section 133 of the Act read with relevant rules issued there under and other
accounting principles generally accepted in India and in compliance with Regulation 32 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accardance 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 of the statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.




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

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

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

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

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

* ldentify and assess the risks of material misstatement of the statement, whether due to
fraud or error, design and perform audit procedures 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 contrsl relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 142{3)(i} of the Act, we
are also responsible for expressing our opinion on whether the company has adeqguate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls,

* Fvaluate 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 2 material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ahility to
continue as 3 going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the 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 the Company to cease to continue 25 a going concern,

* Evaluate the overzll presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in @ manner that achieves fair presentation.

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




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

Other Matters

The Statement includes the results for the guarter ended March 31, 2023 being the balancing figure
between the audited figures in respect of the full financial year ended Mareh 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 5 5 Kothari Mehta & Company
Chartered Accountants
Firm Registration Mo.: DDOPaEM

Rana Se
Partner
Membership No.: 066759

Place; Kolkata
Date: May 25, 2023
UDIN: 23066759BGVIIIHS533
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India Power Corporation Limited
(Formerly DP5C Limited)
CIN: L40105WB1919PLCOD3263

Regd. Office:Plot No. X1- Z & 3, Block-EP, Sector-V, Salt Lake City, Kotkata-700 091
Emailicorporate@indiapower.com  Website: www.indiapower.com
Statement of Standalone Audited Financial Results for the quarter and year ended 315t March, 2023

(Rs. in lakhs) |
Particulars Quarter ended Year ended
31.03.2023 | 31122022 | 31.03.2022 31.03.2023 31.03.2022
(Audited) | (Unaudited) | (Audited) {Audited) (Audited)
Income

Revenue from operations 15,231.88 14,4%2.39 15,654,233 5092271 56, 00449

Other income 700.31 T54.67 133.50 1.821.44 2,436,458
Total Income 15,932.19 15,246 %4 15,B87.83 52, 744.15 58.440.97
Expenses

Cost of coal consumed 562,94 524,17 ITR.36 1,344.13 97373

Energy purchase 11,538.19 11,331.75 13,316.46 49,555.78 44,357 74

Purchase of meter - 155,43 - S66.64

Lease rent 170.95 11113 185.93 1,0687.41 1,186.85

Employes benefits expense 1,297.52 1,286.53 1,152.68 494703 4.754.93

Finance costs 975.m BTLTS &43.09 3,787 45 3,298.1

Depreciation and amortisation expense 736,32 TE1.T9 T12.5% 2.904.00 1,865,

Other expenses 1,540.44 §52.84 1.216.78 A4 T 48 3.215.89
Total Expenses 16,821.37 15,B00.97 17,860.94 67,723.29 51,219.82
Profit/(loss) before rate regulated activities and tax (B89.18) {554.01) (1,973.11) (4,979.14) {2,778.85)

Regulatory income/ (expense} (net) 1.354.01 1,029.15 3.381.29 G, 844,10 4,979,732
Profitf{loss) before tax 464.83 475.14 1,408.18 1,864,956 1,200.87
Tax expense

Current tax 165.38 163.57 170.39 &56.00 S48.00

Deferred tax (28.57}) {39.25) 219.03 1151.69) 38.25
Profit/(loss) for the pericd 316.02 350,82 1,018.76 1,360.65 1,614.62
Other Comprehensive Income (0C1)

Items that will not be reclassified to Profit or Loss (34, T&5.18) {12.55) (28,521.268) (37,538.19} (28,483 .47)

| i :

:;g; fTﬁ :i":,t'g::'gr'te;”: taa ] mtoe 11.20 3.16 20.50 20.67 10.99
Total Other Comprehensive Income!/ (lass) (34,753.98) (939 (28,500.76) (37,517.52) (28,472.48)
Total Comprehensive income {loss) for the period (34,425.96) 341,43 | (27,482.00)| (36,156.67) (26,857.86)
Paid-up equity share capital (Face value of Rs. 1 each) Q71790 9.737.590 973750 9.737.90 9.737.90
Other equity excluding revaluation reserve 43.216.75 79.002.78
Earnings per equity share (EP5)

{face value of Rz, 1 each) (not annualised)
Basic and Diluted (Rs.) 0.0z 0.0z 0.06 0.09 0.10




Staterment of Standalone Assets and Liabilities {Rs. in lakhs)
A at As at
Particulars 31.03.2023 31.03.2022
(Audited) (Audited)
ASSETS
1 MWon-current assets
{a) Property, Plant and Equipment 89,643.72 9060939
ibj Capital work in progress 1,433.38 2,076.,93
(ch Intangible assets 95.21 119.12
(d}y Financial Assets
11 Investments 304.95 10,089.17
{il) Loans 4,721 .45 §,571.74
(i} Other financial assels 18,877.83 55,703.10
(&) Other non current assets 839,24 14.24
Sub total: Hon Current Assets 1,25.135.78 1.64,183.79
I Current assets
(a) Imventories 1,015.53 73312
(b) Financial Assets
(i} Investments - 39.98
(i} Trade receivables 10,140,856 8,349.22
(ifi} Cash and cash equivalents 536,76 5.77
(i} Other bank balances 1,914.44 1,456.20
(v} Loans 4,371.95 349442
(v} Other financial assets 15,843.19 25,189.08
(c) Other Current Assets 2,093.41 i
Suly total: Current Astsets 45, 916.14 41,519.21
3  Regulatory Deferral Debit Balance 11,340,496 14,980 82
Total Assets 1,02,392.38 7,30,683.82
EQUITY AND LIABILITIES
1 Equity
(@) Equity Share Capital 0,737.90 9. 737.%0
(b} Other Equity f5,545.21 1,21,930.91
(c} Shars Capital Suspense Account f,041.43 6,041.43

Sub total: Equity

1,01,324.54

1,37,710.24

I Liabilities
Non-current liabilities
(a) Financial Liabilities
{i} Lease liabilities 167.70 i
{ii} Borrowings 20,452.97 1,647.51
{111y Trade Payables
Total outstanding dues of micro enterprise and small enterprise -
Total outstanding of Creditors other than micro enterprise and small enterprise 659.37 1,056.12
fivy Other Financial Liabilities 4,233.61 5,90B.99
(b} Provisions 456 66 450,40
(c) Deferred tax liabilities {net) 13,828.95 14,001.30
(d} Other non current liabilities 2,160.25 1,621.53
Sub total: Hon-current Labilities 42,079.51 44, 7T08.06
Current liabilities
(2} Financial Liabilities
{1} Lease liabilities 47.94 473.99
(i) Borrowings 7.532.05 10,658.26
(iii) Trade Payables
Total outstanding dues of micro enterprise and small enterprise 616,27 183.56
Total ulstanding of Creditors other than micro enterprize and small enterprise 20,413.06 10,0095
(v} Other Financial Liabilities 3,873.65 4,069,829
{b) Other current liabilities 11,294.80 8,328.60
(C} Prowvisioers 1,936.22 1,82%.00
{d ) Current Tax LiabiliticsiMet) 4,731.69 4,073.61
Sub total: Current labilities 50,450.68 39, 7LT.87
3  Regulatory Deferral Credit Balance eren #,537.65 B,537.65
Total Equity and Liabilities 2,01.392.18 L,.30,683.82

s
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Standalone Segment information

{Rs. in lakhs)
Particulars Quarter ended ‘Year ended
31.03.2023 31.12.31022 31.03.2022 31.03.2023 31.03.2022
{Audited) | (Unaudited) | (Audited) {Audited) {Audited)
Segment Bevenus
Regulated Operation 16,231.01 15,251.52 18,413.87 54,983.54 58,471.99
Hon Regulated Operation 154 38 269,92 621.79 1,783.27 2.512.22
Less: Intersegment Revenue -
Revenue/income  from  Operations  (Including  net
rmovermnenl in Regulatory Deferral Balances) 16,585.89 15,571.44 19,025.62 66,766 81 80,584,
Segment Results
Regulated Operation 1,915.06 1,146,268 2,003.10 5,676.10 53,102.95
Men Regulated Dperation {475.22) 20162 48.09 {23.68) 396.03
Total 1,439 84 1,347.50 2.051.19 5,652.42 5,4958.98
Less: Fimance costs 975.01 87276 £43.01 3,707 46 3,29B.11
Profit/{lass) befare tax 4564 B3 475,14 1,408.18 1,864 96 2,200 87
Segment Assets
Regulated Operation 1,41, 473,79 | 1,40,522.35| 1,33,567.06 1,41,471.79 1,33,567.06
Hon Regulated Operation 60,918.59 05,154.97 9711676 60,916.59 9711676
Total Assets 3.02,392.38 2,35, 777.32 2,30,683.82 2,02,392.38 2,30,683_ B2
Seement Liabilities
Regulated Dperation 96,517 .42 05,458 B8,381.47 0451742 BB 381,47
Mon Regulated Operation 4,550.42 4,568.11 4,592.11 4,550,472 4,582 11
Total Liabilittes 1,01, 067.84 1,00,026.82 92,973.58 1,01,067.84 92 973.58

Company's business activities involves power generation, power distribution and other strategic activities. The Company's organisational structure and
Fovernance processes are designed o support effective management of multiple segment while retaining focus on each one af them, The segments of
Compary are well arganised and internal records are separately maintained for each segment. Further management reviews sach segment independently
Lo make decisions aboul resource allocation and performance measurement.

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

a. Regulated Business, which consists of power distribution business (including thermal power generation which exclusively supply pawer for distribution
business) in Asansol, West Bengal (licensad area) rapulated by West Bengal Electricity Regulatory Comemission;
b, Non Regulated business, consists of all business which are not coverad ender clause (a)

Mon Regulated business of the Company are independent and has no bearing with the Regulated business. All rights, obligations, Labilities, profits or
losses af Hon Regulated Business arising from any contract, financial transaction, financial commitment (including corporate guarantee) or any statute or
wnder any Act is solely attributable to Mon Regulated segment. Any demand &/or Loss (present &/or future ), pertaimng to Mon Regulated Business, anising
out of any activity, including inter-alia, investment activity or acquisilion aclivily starting from the acguisition of the investments and from jls further
pperations will be the lability of the Hon Regulated business segment only and to be settled utilising the funds of Hon Regulated Business &/or from its

Reconciliation of Revenue

{Rs. in lakhs)

Particulars Quarter ended Year ended
31.03.2023 | 31.12.2022 | 31.03.2022 31.03.2023 31.03.2022
(Audited) {Unaudited) {Audited) (Audited) {Audited)
Revenue from Operations 15,231.88 14,492.2% 15.654.33 59,922.71 56,004,459
Add/|less) Met movement in Regulatory Deferral Galances 1.354.01 1,02%.15 3,361.29 6,844.10 4,5T3.72
Total seement Revenue s reported above 16,585.89 | 15,501.4 19.015.62 | 6O.766.81 #0084 21




Standalone Cash Flow Statement

(Rs. in lakhs)
Particulars Year ended Year ended
31st March, 2013 31st March, 2012
(Audited) (hudited)
CASH FLOW FROM OPERATING ACTIVITIES
Met Profit f {Loss) before Taxation 1, 864.94 2.200.87
Adjustments for:
Depreciation and amortisation expense 2,904.00 2,8565.91
Allowance for bad and doubtful debts & others (net) 11.40
Interest expense 3,767 46 3,296.11
(Gain)/toss on sale/discard of property, plant & equipments (net) 16:79 {608.08)
Interest income [2,637.30) {1,432.86)
Gain oo Mutual fund valuation (8.20) (9.38)
Adjustment for employee loan, security depasit and lease rent (897.26) (514.74)
Profit on 5ale of Long term Investment (0. 44)
|Lizbality no longer required written back (242,54} 13.536.72)
Allowance for bad and doubtfid loans 221.00 112.00
Loss on diminution in value of non current investment 363.22 -
Farcign exchange (gain)/loss 193.16) {17.78)
R RE R {32.58)
Operating Profit before Working Capital Changes 5.278.97 2,168.29
Adjustments for:
Decrease / (Increase) - Inveniones (262.41) B5.94
Decrease £ (Increase) - Trade and Other Receivables {10,035.38) (8,382.46)
Increase [/ (Decrease) - Trade Payables, other liabilities and pravisions 11,972.50 6,316.52
1,674, 71 {1,%76.00)
Cash Generated from Operations 6,953.68 192.29
Direct Taxes Paid 1.08 (429.07)
Met Cash flow from/{used in) Operating Activities 5,990.76 {136,78)
CASH FLOW FROM INVESTIMNG ACTIVITIES
Payment for purchase of property, plant and equipment (1,020.5%) (1.525.30)
Proceeds from disposal of property. plant and cguipment 1,648.99 193.37
Procesds from Sale of other non current lnvestments - 40,00
Interest received on fixed deposits and Loans 175.58 16417
Loan to Body Carparates (Het) (85.49) {493.97)
Proceeds from Earmarked deposits with bank (777.36) 3.04
Met Cash flow from/{used in) Investing Activities {58.87) (1,520.69)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from borrowings - non current 1,546.01 8,965.54
Repayment of barrowing - nan. current (3,080.94) {1,908.36)
movement in cash credit facilities (2,617.82) (2.794.00)
Dividend paid (including tax on dividend) (228.83) {278.84)
Interest paid (1,984.32) {2,501.93)
Met Cash flow from/{used in) Financing Activities (6,365.90) 1,5332.41
Mel increases (decrease) in Cash and Lash Equivalents 330,99 (2235.06)
Cash and Cash Equivalents at the beginning of the year 577 230.83
Cash ard Cash Equavalents at the closing of the year 536,76 5.77




Hotes:

9

i0

These results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meetings held an 25 th May,
2021, The above results have been audited by the Statutory Auditors of the Company,

In the above fimancial results of the Company, net sales have been arrived at, based on the relevant orders of the West Bengal Electricity Regulatory
Commission (WEERC) based on the Company's understanding of the applicable available regulatory provisions and available orders of the competent
authorities. Adjustments based on the order of WBERC or directions from appropriate authorities are carried out and given effect to on ascertainment of
amounts thereof. Unbilled costs or obligations for the period which are cxpected to be recovered/refunded throwgh future tanff adjustments has been
shown a5 Regulatony incomes (Crponse),

Beneficial interest in Power Trust amounting to Rs.26052.0% lakhs represent investments in company’s shares and other wnlisted companies net off
borrowings and liabilities pertaining to investment division of erstwhile IPCL transferred to the said Power Trust in terms of the scheme of amalgamation.
Considering that the Company’s shares are held by an independent Lrust and are meant for sale in terms of Hon'ble Calcutta High Court order the
bensficial interest (including company’s shares) has been treated as financial assets and fair valuation as on 31st March, 2023 as required in terms of Ind
A5 10% has been carried out by an independent Registered Valuer and the resultant decrease of Rs. 37%83.93 lakhs in value thereof, has been adjusted in
other comprehensive income. Further Company has receivable of Rs. 19970 lakhs from Power Trst for sale of Compulsorily Convertible Preference
Shares and Fully and Compulsorily Convertible debenture of Hiranmaye Energy Limited in previous years.

Share capital suspense of Rs. 6,041.43 lakhs represents equity share capital of Rs, 11,202.75 [akhs (netof Rs.5,161.32 lakhs to be cancelled), to be issued
te the Shareholders of amalgamating Company pursuant to a scheme under implementation as on this date. EPS has been computed taking into account
the net balance of Rs, 5,041,432 lakhs in share suspense account representing 6,041.43 lakhs fully paid up shares of Bs. 1 each, the allotment in respect of
which is in abeyance for certain pending formalitics with stock exchange as per interim order of SEBI relating to Minimum Public Sharcholdime.

Pursuant to imtiation of Corporate Insalvency Resolution Process (CIRP) in respect of Meenakshi Eneray Limited (MEL), MEL ceased to be subsidiary of the
Company. Fair value of investments in MEL are adjusted through Other Comprehensive Income. Based on the developments in CIRP of MEL, the Company
has recognised fair value loss of Rs. %472.12 [akhs through other compeehensive income during the year.

State bank of India has filed an application before Mational Company Law Tribuenal against the Company, in its capacity as Corporate Guarantor of
Meenakshi Energy Limited (MEL) under section 7, read with section 60(2) of the Insclvency and Bankruptcy code, 2016, The issue whether there exist a
debt due to the lenders of MEL i presently sub-judice and also an the validity of Corporate Guarantes in as much as WBERC, the Regulator has not
approved it,

One of the power suppliers of the Company has adjusted the dues related to the company amounting to Rs. B717.06 lakhs with the receivables of another

body carporate. Company has disputed the same and |5 taking necessary steps to address the matter. Till the matter is resolved, Company is continuing to
show the balances outstanding of the said power supplier as trade payables.

The Board of Directors has recommended a dividend @ Rs. 0.05 per eguity share of Bs. 1 cach. The proposal is subject to the approval of shareholders at
the ensuing Annual General Mecting.

The figures for the last quarters of the current and previous financial years are the balancing figures between the audited figures in respect of the full
financial year ended 315t March and the published unaudited (with limited review) year to date figures up to the third quarter ended 31st December of
the respective financial year.

The tigures for the previous periods have been regrouped, wherever necessary, to make them comparable with the figures for the current period.

For India Fower C ation Limited

Place: Kolkata Somesh Dasgupta
Date: 25th May, 2023 Whole-Time Director

cait Lake Cily

Katkata-21




SS KOTHARI MEHTA
— &COMPANY — —

CHARTERED ACCOUNTANTS

Independert Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To
The Board of Directors of
India Power Corporation Limited (formerly DPSC Limited)

Report on the Audit of the Consolidated Financial Results
Qualified Opinion

We have audited the accompanying statement of quarteriy and year to date Consolidated Financial
Results of India Power Corporation Limited (Formerly DPSC Limited) (“Holding Company®) and its
subsidiaries (the Holding company and its subsidiaries together refer to as “the Group®) and its joint
ventures for the quarter and year ended March 31, 2023 (the "Staterment”), attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Reguirements) Regulations, 2015 as amended {“Listing Regulations™).

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 described in the ‘Basis for Qualified Opinion’ paragraph and based on
the consideration of the report of the 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 joint ventures:
List of Subsidiaries
1. IPCL Pte. Lid.

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 Regulations 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 the Group for the guarter and year ended
March 31, 2023.

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



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 Bs. 26,092.09 lakhs being derived on the basis of o valuagtion report. As the major
underlying osset of Power Trust is subject to o cose filed with Notional Company Low Tribunal (NCLT)
under [nsolvency and Bankruptcy Code, 2016 (IBC) 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 cose 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 continuation to the above and to note 3 of the Statement regarding receivables from
Power Trust of RBs. 19,970 lokhs with respect to sole of investments by the Holding Company, necessary
provision against the same has not been mode in the Statement. Considering the receivable omount
being unsecured and recovery of the some being dependent on the outcome of the cose as referred
above, we are unable to quantify the impact on the Statement.

2. We drow gttention to note & in the Statement regording 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 Corporote
Guarantee 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 same on the Statement connot be ascertained.

3. We drow gttention to note 5 in the Statement regarding unsecured loans including interest accrued
thereon of Rs. 3,753.24 lakhs recoverable from Meenokshi Energy Limited (MEL). Based on the
develapment 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 year ended Morch 31, 2023 are overstated by fs.
3,753.24 fakhs and Loans including interest occrued 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 Holding
Company has adjusted the dues related to the Holding Company amounting to Rs. 8,717.06 lakhs 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 related
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 responsibilities under those Standards
are further described in the “Auditor's Responsibilities for the Audit of the Consolidated Financial
Results” section of our report. We are independent of the Group and its Joint Ventures in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of
the Act and the Rules 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 and
other auditors in terms of their report referred to in “Other Matters” paragraph below, is sufficient and
appropriate to provide a hasis for our gualified opinion.




Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the Consolidated Annual Financial Statements. The
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 ather
financial information of the Group including 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 adeguate 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 adeguate 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, a3 aforesaid,

In preparing the Statement, the respective Board of Directors of the Companies included in the Group
and of its loint 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 liguidate
the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies 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 assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the Statement.

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

e |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures 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
proacedures 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 adeguate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls,

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

s  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 evenls or conditions that may cast significant doubt on the ability of the Group and its
lnint Ventures Lo continue as a going concern. If we conclude that a material uncertainty exists,
we are reguired 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
baszed 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 conlinue as a going
cancern,

e FEyaluate 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.

s Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entities within the Group and its loint Ventures of which we are the independent auditors
to express an opinion on the Statement. We are responsible for the direction, supervision and
performance 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
defidencies in internal contral that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDL/44/2013 dated
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33(8) of the listing
Regulations, to the extent applicable.

Other Matters

i. The accompanying Statement includes the audited financial results/statements and other financial
infarmation, in respect of;

a) one loint 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 heen audited by us.




b} three subsidiaries whose financial results / statements reflect total assets of Bs. 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 after
tax of Rs. 85.48 lakhz and Rs. 159.69 lakhs and total comprehensive loss aof Rs. 32 72 lakhs and Rs,
25732 lakhs for the quarter and year ended on that date respectively, and net cash outflows of
Rs. 79.33 lakhs for the year ended March 31, 2023, as considered in the Statement which have
been audited by their respective independent auditors.

The independent Auditor’s Reports on 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 and disclosures included in respect of
these subsidiaries is based solely on the reports of such auditors and procedures performed by us as
stated in paragraph above.

ii. The accompanying Statement includes the unaudited financial results [/ statements and other
unaudited financial infarmation, in respect of;

a) two Joint Ventures whose financial results / statements includes the Group's share of net profit of
Rs. Nil and Rs. Nil and the Group's share of total comprehensive income of Rs. Nil and Rs. Nil far
the quarter and year ended March 31, 2023, respectively, as considered in the Statement whoze
financial results f statements and other financial information have not been audited,

These unaudited financial statements / financial results [ financial information referred in para iifa)
above have been approved and furnished to us by the Management and our opinicn on the Statement,
in so far as it relates to the amounts and disclosures included in respect of these Joint Ventures is based
solely on such unaudited financial statements / financial 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.

Dur opinion on the statement is not meodified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors referred in Para i{b) and the unaudited
financial statements / financial results / financial infarmation certified by the Management referred in
para ii{a) above..

The Statement includes the results for the quarter ended March 31, 2023 being the 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 required under the listing regulations.

For 5 S Kothari Mehta & Company
Chartered Accountants
Firm Registration Mo.: 000FhEN

Rana Sen
Partner
Membership No.: 066752

Place: Kolkata
Date: May 25, 2023
UDIN: 23066759BGVUII2123




India Power Corporation Limited
INDIA i
(Formerly DPSC Limited)

CIN: L40105WEB1919PLCO03 263
Regd. Office: Plot No. X1- 2 & 3, Block-EP, Sector-V, Salt Lake City, Kolkata-700 091
Email;corporate@indiapower.com  Website: www.indiapower.com
Statement of Consolidated Audited Financial Results for the quarter and year ended 31st March, 2023

(Rs. in lakhs)
Particulars Quarter ended Year ended
31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
{Audited) {Unaudited) {hudited) (audited) {Audited)

Incame

Revenue from operations 16,008,43 14,880.37 16,130.43 £2,309.10 58,248.30

Other incom: 66702 717.89 206,32 2,688.47 Z,353.76
Total Income 16,675.45 15,598,286 16,336.70 64, 997,57 60, 602.06
Expenses

Cost of coal consumed 36294 52417 378.36 1,343 973.73

Energy purchase 11,538.19 11,331.75 13.316.46 49,555.78 4435776

Cast of materials and installation services 73641 36643 769,09 1.374.31 2.731.70

Lease rent 170.95 111.13 185.93 1,087.41 1,186.85

Employee benetits expense 1, 29752 1,286.53 1,152.68 4,947,003 4,754,953

Finance costs 97589 87561 643,36 3,792.25 1.30% .86

Depreciation and amortisation expense 736,32 b P T12.59 2,904,000 1.B63.91

Other expenses 1.130.72 4T .58 1,233.63 3.730.32 3ITL N
Total Expenses 17,148,986 16,184.99 18,392.30 69,635.13 63,447.05
Profit/{loss) before rate regulated activities, tax and share of (473.51) (586.73) (2,055,560) {4,637.46) (2,844,99)
profit/(loss) of joint venture

Regidatory income/ (expense ) (net) 1,354.01 1,029.15 3,381.29 6, 844,10 4,979.72
Profit/{loss) before tax and share of profit/(loss) of joint E80.50 447,42 1,325.69 1,206,444 2,134,73
venture
Share of Profit/(Loss) of Joint Venture (110,91 (6.39) (2.71) {118.41) (7.28)
Profit/(loss) before tax T69.59 436.03 1,322.78 1,088.02 2,127.45
Tax expense

Current tax 165.50 163.53 154.89 656.12 550,26

Deferred tax {38.57) (3%.25) 219,03 1151,69) 18,25
Profit/{loss) for the period 632.66 311.75 948,86 1,583.60 1,538.94
Qther Comprehensive Income (OC)

Items that will mot be reclassified to Profit or Loss {34,765.1E) [12.55} {28,521.26) {37,538.19) 128,483,471

Income Lax relating Lo items that will nol be

reclassified to Profit or Loss 4 316 ) e HeE

Share of profil/{loss) of joinl venlure - i (.01} & (0,01}

Items that will be reclassified to Protit or Loss (7.24) (7431} (764} (97.63) {17.25)

Income tax relating to items that will be I

reclassified to Profit or Loss
Total Cther Comprehensive tncome/(loss) [34,761.22) (83,70} (2B,510.41) [37,615.15) 128,483.74)
Total Comprehensive income (loss) for the period (34,128.56) 228.05 {27,561.55) (36,031.55) (26,950.80)
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
Other equity excluding revaluation reserve 4l 4nd. 57 7B, 129.23
Earnings per equity share [EPS)
{face value of Rs. 1 each) (nol annualised)
Basic and Diluted (Rs.) (.04 0.0z 0.0% 0.10 0.10




Consolidated Statement of Assets and Liabilities

{5, in lakhs)

As at As at
Particulars 31.03.1023 31.03.1022
{Audited) (Audited)
ASRETS
1 Hon-current assets

{a} Property, Plant and Equipment 8564372 90,609,539
(b} Capital work in progress 1,453.38 2.076.93
{2} Intangible assets 9521 119.22
{d} Financial Assels

1) Inwestments 157.37 9. 880.23

(if] Loans 3,935.47 4 811,73

(1) Other financial assets 1882781 5570310
(&) Other mon current assets 59,24 14.24

Sub total: Mon Current Assets
2 Current assets

1,24,302.22

1,63,216.84

i3] Inventories 1,015.33 73312
(B} Financial Assets
{i}  Investments . 3998
{ii} Trade receivables 10,643.45 3,392,931
{iii) Cash and cash equivalents 568,06 167,41
{iv) Other bank batances 1,967 .44 1,456.20
{v) Loans 3.971.95 3,0%4.42
{vi) Other financial assets 15,788.17 15,180.86
(e} Other Current Assels 2,384.11 2,566.55
Sub total; Current Assets 46,338.71 41,651.47
3 Regulatory Deferral Debit Balance 31,340 46 14,980.82
Total Assers 1,01,981.39 1,19.849.13
EQUITY AND LIABILITIES
1 Equity
{a) Equity Share Capital 9.737.90 0.737.90
(k) Cther Equity B4,796.98 1,21,057.36
{c} Share Capital Suspense Account &,041,43 £,041.43
Equity attributable to owners of the Company 1,00,576.31 1,36,836.69
Hon- Controlling interest = =
Eub total; Equity 1,00,576.31 1,36,836.69
1 Liabilities
Hon-current Gabilities
(a) Financial Liabilities
{i)  Lease liabilitles 167.70 .
{ii) Borrowings 10,452,597 21,647,551
{iii} Trade Payables
Total outstanding dues of micro enterprise and small enterprse . .
Total outstanding of Creditors other than micro enterprise and small enterprise 659,37 1,056.12
{iv) Other Financial Liabilities 4,253.61 5,908.99
(b} Provisions 456,66 450.40
() Deterred tax liabilities (net) 13,828.95 14,001.30
{dp Other nos current Babilities 2,260.25 1,621.53
Sub total: Mon-current liabilities 42,079.51 44,708.06
Current liahilities
{a) Financial Liabilities
(i) Lease liabilities 47.94 4T3.9%
{ii} Borrowings 7.542.05 10,668,276
(ii) Trade Payables
Total outstanding dues of micro enterprise and small enterprise SE27 337.64
Tolal outstanding of Creditors other than micro enterprize and small enterprise 20, 41814 10.011.14
{iw} Other Financial Liabilitics 3:912.54 4,093.94
(b) Other current liabilities 11,308.81 B,240.41
ic) Prowvisions 1.936.22 1,82%.00
{d ) Current Tax Liabilities{Net} 4.639.95 4,013.33
Sub total: Current liabilities 50,787.92 39,766.73
3 Regulatory Deferral Credit Balance 8,537.45% B.517.65
Total Equity and Liabilities 2,01,981.39 1,19,849.13




Consolidated Segment Information

(Rs. in lakhs)

Particulars Quarter ended Year ended
31.03.2023 31123022 31.03.1022 31.03.1023 31.03,2022
{Audited) {Unaudited) {Audited) {Audited) (Audited)
Segment Revenue
Regulated Operation 16,231.01 15,251.52 18, 413.87 64, 983,54 58,471.99
Hon Regulated Operation 1,131.43 £58.00 1,097.90 4,169.66 4,756.03
Less: Intersegment Revenue -
Revenua/income from Operations (Including net
mavemant in Regulatary Deterral Balances) 17,387 .44 15,909,527 19,511.77 £3,153.20 63.228.02
Segment Results
Regulated Operation 1.915.06 1.146.28 2,003.10 5,676.10 5,102.95
Men Regulated Operation {169.58) 165.34 {36,96) 104,18 327.36
Tatal 1,745.48 1.311.64 1,966.14 5,840 18 3,430:31
Less:  Finance costs 375.89 BE73.61 64334 3,792.2% 3,302.86
Profit {loss) before tax THT 59 436.03 1,272.78 7,088.03 1,127.45
Segment Assets
Fegudated Operation 1,41,473.79 1,400,522 35 1,33,567.06 1,41,473,79 1,33,567.06
Moo Regulated Operation 6, 507,60 4,480.80 96, 28207 60,507 .60 96,282.07
Total Assets 2,01,961.39 1,35,003.15 1,19, 84913 1,01,%81.39 2,19,.849.13
Segment Liabilities
Regudated Operation H5.517.41 95,458.71 88,381.47 96,517.42 38,381 .47
Hon Regulated Operation 4 BET 6B 4,839.57 4,630.97 4,887 66 463057
Total Liabilities 1.01,405.08 1.00,198.28 93,0244 1,01,405.08 93,012.44

Group's business activities involves power generation, power distribution and other strategic activities, The Group's crganisational structure and
governance processes are designed to support effective management of multiple segment while retaining tocus on each one of them. The seements ol
Group are well organised and internal records are separately maintained for each seement. Further management reviews each segment independently
to make decisions about resource allocation and performance measurement.

The operation of the Group consist of two segments, namely

4. Repulated Business, which consists of power distribution business (including thermal power generation which exclusively supply power for
distribution business) in Asansol, West Bengal {licensed area) regulated by Wast Bengal Electricity Regulatary Commission;
b. - Non Regulated business, consists of all business which are not covered under clause (3]

Hon Regulated business of Uhe Growp are independent and has no bearing with the Regulated business. All rights, ohligations, Liabilities, profits or losses
of Mon Regulated Business arising from any contract, financial transaction, financial commitment (including corporate guarantee) or amy statule or
under amy Act i salely attributable to Mon Regulated segment. Any demand &dor loss (present &for future), pertaining to Hon Regulated Business,
arising out of any activity, including inter-alia, ivestment activity or acquisition activity starting from the acquisition of the imesiments and from its
further operations will be the Liability of the Moa Regulated business segment only and to be settled utilising the funds of Mon Regulated Business &.for

Reconciliation of Revenue

({Rs. in lakhs)

Particulars Quarter ended Year ended
31.03.2023 31.12.1022 31.03.2022 31.03.2023 31.03.2022
{Audited) {Unaudited) {Audited) {Audived) (Audited)
Revenue from Operations 16,008.43 14,B80.37 16,130,458 62,309.10 38,248.30
Add/(less) Het movement in Regulatory Deferral Balances 1,354.01 1,029,145 3,381.29 &, 844,10 4.979.71
Total Segment Revenue as reported above 17,362.44 19,909.52 19,511,777 69.153.20 63,228.02




Consolidated Cash Flow Statement

(Rs. in lakhs)

Particulars Year ended Year ended
315t March, 2023 J1st March, I022
(Audited) {Audited)

CASH FLOW FROM DPERATING ACTIVITIES
Met Prafit ¢ (Lass) befora Taxation 2,088.03 111745
Adjustments for:
Depraciation and amartisation expense 2.904.00 2,865.9
Share of (Profit)/loss of Joint Venture 11841 7.28
Allowance for bad and doubtful debts & others (net) - 11.40
Interest expense 3,792.25 3,302.86
{Gain)/loss on salefdiscard of praperty, plant & equipments (net) 16,79 (B08.08)
Interest income {2,508.17) (1,350.14)
Gain oo Mutual fund valuation {B.20} (%.38)
Adjustment for employee loan, security deposit and lease rent (B9T.16) (514.74)
Profit on Sale of Long term Investment = (,4+4)
Liability no longer required written back {242 .54) (3,336.72)
Allowance tor bad and doubttul loans 8.85 111.57
Loss on diminution in value of non current investment B3.45 -
Foreipn exchange (sain}/loss (88.39) {13.41}

317919 &6, 11
Operating Profit before Warking Capital Changes 5,267,127 1,193.56
Adjustments for:
Decrease / (Increase) - lnventorias {262.41) 89.94
Decrease ¢ (Increase) - Trade and Other Receivables 110,451.27) (8,051, 16)
Increase / (Decrease) - Trade Pavables, other liabilities and provisions 12,303.09 5,711.2%

1,589.41 [2,240.93)
Cash Generated from Operations 6,856 63 (4737}
Direct Taxes Paid 131.52) (483.23)
Het Cash flow fromd{used in) Operating Activities 6,825.11 (330,60}
CASH FLOW FROM INVESTIMG ACTIVITIES
Payment for purchase of property, plant and equipment (1,020.59) {1,525.304
Proceeds from disposal of property, plant and equipment 1,648.99 293.37
Proceeds from 3ale of others non current Investments : 40.00
Interest received on fixed deposits and loans 163.56 164.17
Loan Lo Body Corporales [16.65) (68.594)
Proceeds from Earmarked deposits with bank (830.36) 3.04
Investment in fixed deposit with bank
Met Cash flow from/{used in) Investing Activities 155.05) {1,093.66)
CASH FLOW FROM FINANCING ACTIVITIES
Procesds fram borrowings - non current 1,546.02 £,945.54
Repayment of barrowing - non curnrent (3,080.94) (1,908.36)
movement in cash credit facilities (2,617.E2) (2,794.00)
Dividend paid (including tax on dividend) {128.83) [218.B4)
Interast paid {1,987.84) (2,505.42)
Met Cash flow from/{used in) Financing Activities {6, 36%.41) 1,528.92
Het increased (decr=ase) in Cash and Cash Equivalents 400.65 193.34)
Cash and Cash Equivalents at the beginning of the year 167.41 L6275
Cach and Cach Equivalents at the closing of the year 568.06 167.41

Hotes:
These results have been reviewed by the Audit Committee and approved by the Baard of Directors of the Company at their meetings hald on 25 th May,

1

2023, The above results have been audited by the Statutony Auchtors of the Compary.

i the above financial results of the Company, net sales have been arrived at, based on the relevant orders of Lthe West Bengal Electricity Regsulatery
Commissian (WBERC) based on the Company’s understanding of the applicable available regulatory provisions and available orders of the competent
authorities. Adjustments based on the order of WBERC or directions from appropriate authorities are carried out and given effect to on ascertainment
of amounts thereof, Unbillad costs or obligations foe the period which are expected to be recoversd frefunded through future tanff adjustments has

been shown as Regulatory income! (eaperse).




o0

Beneficial interest in Power Trust amounting ta Bs. 26092.09 lakhs represent investments in company's shares and other unlisted companies net off
borrowings and liabilities periaining Lo investment division of ersiwhile IPCL trancfermed to the said Power Trost in terms of the scheme of
amalgamation. Considering that the Company s shares are held by an independent trust and are meant for sale in berms of Hon'bie Calcutta High Court
order the beneficial interest (including company's shares) has been treated as financial assets and fair valuation as on 31st March, 2023 as required in
terms of I AS 109 has been carried out by an independent Registered Valuer and the resultant decrease of Ks. 27983.93 lakhs in value thereof, has
been adjusted in other comprehensive income. Further Company has receivable of Rs. 19970 lakhs from Power Trst for sale of Compulsonly
Convertible Preference Shares and Fully and Compulsorily Convertible debenture of Hiranmaye Energy Limited in previous years.

Share capital suspense of Rs. 6,041.43 lakhs represents equity share capital of Rs. 19,202.75 lakhs {net of Rs.5,161.32 lakhs to be cancelled), to be
issued to the Shareholders of amalgamating Company pursuant to a scheme under implementation a5 on this date, EPS has been computed taking into
account the nel balance of Rs, &,047.43 lakhs in share suspense account representing 6,041 43 lakhs Tully paid wp shares af Rs. 1 each, the allotment in
respect of which is in abevance for certain pending formalities with stock exchange as per interim crder of SEBI relating to Minimum Public
Shareholding.

Pursuant to initiation of Corporate Insolvency 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 throush Other Comprebensive Income. Based on the developments in CIRP of MEL, the
Company has recognised fair value loss of Rs. 947212 lakhs through other comprehensive income during the year.

State bank of India has filed an application before Mational Company Law Trbunal against the Company, in its capacity as Corporate Guarantor of
Meenakshi Energy Limited (MEL) under section 7, read with section 60{2) of the Insolvency and Bankruptoy code, 2016, The issue whether there exist a
debt due to the ienders of MEL is presently sub-judice and also oo the validity of Corporate Guarantee in as much as WBERLC, the Regulator has mot
approved it.

Ome of the power suppliers of the Company has adjusted the dues related to the company amounting to Rs. 8717.06 lakhs with the receivables of
another body corporate. Company has disputed the same and 5 taking necessary steps to address the matter, Till the matter is resolved, Company is
continuing to show the balances outstanding of the said power supplier as Urade payaldes.

The Board of Directors has recommended a dividend @ Rs. 0.05 per equity share of Rs. 1 each, The proposal is subject to the approval of sharehodders
at the ensuing Annual General Meeting.

The figures for the last quarters of the current and previous financial years are the balancing figures between the audited figures in respect of the Tudl
financial year ended 315t March and the published unaudited (with limited review) year Lo date figures up o the third quarter ended 31st December of
thie respective financial year,

The figures for the previows periods have been regrouped, wherever necessary, to make them comparable with the figures for the current period.

Place: Kolkata
Date: I5th May, 2023




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 &ualificaﬁunﬁ for the Financial Year ended 31st March, 2023
[Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016]
e 3 Rs. in Lakh

1 sl. Particulars Audited Figures (as Adjusted Figures
No. reported before (audited figures after
adjusting for adjusting fo:
qualifications) qualifications)

Turnover / Total income 69,588.25 69,588.25

Total Expenditure 67,723.29 ~71,476.53

Profit /{Loss) before tax 1,864.96 _(1,888.28)
Earnings Per Share _ 0.05 (0.08)

Total Assets I | 20239238 1,98,639.14
Total Liabilities | 101,067.84 100,123.15

Met Worth | 53,996.08 56,187.53

| Audit Qualification (each audit qualification separately):

A Details of Audit Qualification:

| fa) We draw attention (o rote 3 of the Statement regarding the valuation of beneficial interest in
Peowear Trust of Ry, 26,002 09 [akhs being derived on the basis of a valuation repart. As the major
underfving asset of Power Trust iv subject (o a case filed with National Company Law Tribunal
(NCLT) wunder Insolvency and Bankruptcy Cade, 2016 (1BC) which is pending as on date, the
appropriateness of the carrying amount of the beneficial interest is dependent on the assumptions
reparding the outconte of the case and hence may change significantly. As the maiter is sub-udice,
the impact of the above matter on the Statement cannot be ascertained.

[ (b) Further in continuation to the ahove and 1o note 3 of the Statement regarding receivables
from Power Trust of Rs. 19,970 lakhs with respect to sale of investmenis by the Company,
necessary provision against the same has not been made in the Statement. Considering the
receivable amount being unsecured and recovery of the same being dependent on the outcome aof
the case as referred above, we are unable 1o guantify the impact on the Stalement,

2 We draw attention to note 6 in the Statement regarding an application before National Company
Law Tribunal under Section 7 read with Section 602} of the Insolvency and Bankrupicy Code,
2016 against the Company filed by the lenders of Meenakshi Energy Limited for invocation of
Corporate Guarantee given by the Company. The events and conditions along with other matters
as set forth in the said note, indicate uncertainty on the owtcame of the above matter. As it is sub-
fudice, the impact of the same on the Statement cannot be asceriained.

3 We draw atiention o note 5 in the Statement regarding unsecured loons including interest
accrued thereon of Rs. 3,733.24 lakhs recoverable from Meenakshi Energy Limited (MEL). Based
o the development in the Resolution Process of MEL read with relevant sections of Tnsolvency 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 year ended March 31, 2023 are overstated by
Rs. 3,733 24 lakhs 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 adiusted the dues related io the Company amownting to Rs. 8 717.06 lakhs from another Body
Corporate without tuking express consent from the Company. This is disputed by the Company.
Pending the response from the supplier, we are unable to comment we are unable to comment on
the refated disclosure and compliances.

B Tvpe_ of Audit Qualification :|:| Qualified Opinion
Qualified Opinion / Disclaimer of
Opinion / Adverse Opinion

Sall Lake City

Kotkata-91

=




| how long continuing .

appeared first time / repetitive / since

d For Audit Qualification(s} where the impact is quantified by the auditor, Management's
| Views:
i For qualification no. 3 the Company has an admitted claim by the COC of MEL which is
. higher than the carrying amount in the books and the management is hopeful of
recovering the amount and will record any financial implication on the final outcome of
Lhe CIRP process,
e For Audit Qualification{s) where the impact is not quantified b!,r'i:'he auditor:
For gualification no. 1{a) and 1(b} as the matter is sub-judice, the impact of the above
matter an 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 gualification:
ii | If managementis 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
ahove: respect to  above and consequential
adjustments cannot be ascertained and as
such cannot be commented upon by us.
I | Signatories

somesh [FRM: 000756N]
Dasgupta Amit Poddar Chartered Accountants
Whole-time Chief Financia! Rana Sen
Director Officer Parther

J’f

or 5 5 Kothari Mehta &

=i Company

N\}ﬂf"

(Membership No: 066759)

Call Lake Criy

Kolkata-91




Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted

along-with Annual Audited Financial Results - Consolidated for the financial year ended 31st
March, 2023

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

Sl Laka City
Kolkata- g1

i | Lo : R in Lakdh
{ 51 Particulars Audited Figures (as Adjusted Fr'gﬁres
No. reported before (oudited figures
adjusting for after adjusting for
gualifications) gualifications)
1 Turnover / Total income 71,841.67 71,841.67 |
2 Total Expenditure 59.,53_%:._2_5;' u 73,388.47
3 | Profit /(Loss)before tax 2,088.03 | (1,665.21)
4 | Earnings Per Shore 0.10 (0.08)
5 Total Assets 2,01,981.29 1,98,225.15
6 Total Liabilities = 4l 101,405.08 100,460.39
7 | Net Worth ] i 58,247.85 |  55,439.30
i Audit Qualification {each audit qualification sepamtefyj:' . N

A Details of Audit Qualification:

I (a) We drow attention to note 3 of the Statement regarding the valuation of beneficial interest in
Power Trust of Re. 26,002.09 lakhs being derived on the basis of a valuation repori. As the mafjor
underlying asset of Power Trust is subject to a case filed with National Company Law Trituwnal
(NCLTY nnder Insolvency and Bankrupicy Code, 2006 {IBC) whick is pending as on date, the
appropriateness of the careying amount of the bengficial 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 asceriained.

! (b)) Further in conrinuation to the above and to note 3 of the Statement regarding recetvables
from Power Trust of Rs. 19,970 lakhs with respect to sale of investments by the Holding Company,
necessary provision against the same has not been made in the Statement. Considering the
receivable amount being unsecured and recovery of the same being dependent on the outcome of
the case as referred above, we are unable to quantify the impact on the Statement.

2. We draw attention 1o note 6 in the Statement regarding an application before National Company
Law Tribunal under Section 7 read with Section 60(2) of the Insolfvency and Bankruptcy Code,
2016 against the Holding Company filed by the lenders of Meenakshi Energy Limited for
invocation of Corporate Guarantee given by the Holding Company. The events and conditions
along with other matters as set forth in the said note, indicate uncertainty on the autcome of the
above matier. As it is sub-judice, the impact of the same on the Statement cannot be ascertained

i We draw attention fo note 5 in the Statement regarding unsecured loans including interest
accrued thereon of Rs. 3,753.24 lakhs recoverable from Meenakshi Energy Limited (MEL). Based
an the development in the Resolutivn Process of MEL read with relevant sections of Insolvency and
Bankruptey Code, 2016, the carrying amount of above receivable as recognised in the Statement
daes nat kold good for recovery.

Dwe 1o this, Profit before Taxes for the quarter and year ended March 31, 2023 are overstated by
Rs. 31753 24 lakhs and Loans including interest accrued are overstated by Rs. 3,713.24 lafhs.

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 amawnting to Rs, 8,717.06 lakhs
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 o
comment on the refated disclosure and compliances,

Type of Audit Qualification :|:
Qualified Opinion [/ Disclaimer of
Opinion / Adverse Opf

Quatified Opinion

W



C "F-requer?_cy of qur-m}?_c;:rﬁ::m: Whether | : | First time
appeared first time / repetitive / since
how long continuing ——— i = =
d For Audit Qualification(s) where the impact is quantified by the auditor, Manogement's
Views.
For gualification no.3 the Company hos an admitted claim by the COC of MEL which is
higher thon the carrying amount in the books and the manogement is hopeful of
recovering the amount and will record any financial implication on the final outcome of
the CIRP process.
e | For Audit Qualification{s) where the inipact is not guantified by the auditor: e
For qualification no. 1{a) and 1(b) as 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 pursying with the supplier.
i | Manogement's estimation on the : | As given above
impact of audit gualification:
ii | If management is unable to estimate As given above
the impact, reasons for the same:
iii | Auditors' Comments on (i) or (i) As stated herein above, the impact with
above: respect to obove and consequential
adjustments cannot be ascertained and as
_ such cannot be commented upon by us.
S Signatories ) |
@lﬁ/ Q‘Q \ i i ; For S $ Kothari Mehta &
o \%\‘\(ku b Company
Somesh i [FRN: 000756N]
Dasgupta Amit Poddar Amit Kiran Deb / Chartered Accountants
Whole-time Chief Financial Chairman of Audi] Rona Sen
Director Officer Committee Partner
(Membership No: 066759) |

galt Lake Gty

Kolkaia-2]




