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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
CESC Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial
results of CESC Limited (the “Company”) for the quarter ended March 31, 2020 and for the year
ended March 31, 2020 ("Statement”), aftached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

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

i. is presented in accordance with the requirements of the Listing Regulations in this
rega[d; 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 and other
comprehensive loss and other financial information of the Company for the quarter
ended March 31, 2020 and for the year ended March 31, 2020.

Basis for Opinion

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

S.R. Balliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
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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 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 thereunder
and other accounting principles generally accepted in India and in compliance with Regulation
33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irreguiarities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor's Responsibilities for ithe 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:

» |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 risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e QObtain 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 opinicn on whether the company has adequate
internal financial controls with reference to financial statements in p@/gg,an the operating
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

+ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s ability
fo continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the 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 as a going concern.

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

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

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

Other Matter

The Statement includes the results for the guarter ended March 31, 2020 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2020 and
the published unaudited year-to-date figures up to the third quarfer of the current financial year,
as required under the Listing Regulations.

For S.R. BATLIBO! & Co. LLP
Chartered Alccountants
ICAI Fifm fRegistration Number: 301003E/E300005

UDIN; 20058652AAAABP8507

Kolkata
June 29, 2020






Notes to financizl results :-

1

Balance Sheet:-

As at As at
PARTICULARS 31.03.2020 31.03.2019
Audited Audited
Rs. in crare Rs, in crore

ASSETS
Non-current Assets
Property, Plant and Equipment 14630 14553
Capital work-in-progress a9 67
Investment Properly €3 58
Inlangible assets 18 127
Financial Assels
(i) Investmenls 4430 4430
(i) Loans 40 33
(iii} Others 75 56
Qther non-current assels 120 142
Total 15565 19464
Current assets
inventories 87 383
Financiat Assels
(i) Investments 18 513
{ii} Trade receivables 991 1028
(ili} Cash and cash equivaieni 1050 321
(iv) Bank balances olher than i) above a63 302
{v) Others 89 102
Other current assets 250 330
Total 2145 2579
Regulalory deferral account batances 4241 548
TQTAL ASSETS 26951 6088
EQUITY AND LIABILITIES
Equity
(i} Equity Share capital 133 133
{ii) Ciher Equity 9905 9630
Total 10038 9763
LIABILITIES
Nen-current Liabilities
Financial Liabilities
(i) Bormowings 3688 3380
(i) Trade Payables

{a} Total outstanding dues to Micro Enterprses & Small Entetpnses - -

(B} Total outstanding dues of Creditors otherthan Micro Enterprises & Smalt Enterprises 48 44
(iity Consumers’ Securily Deposits 1623 1483
(iv} Othars 228 7
Pravisicns 408 a3
Defarred tax liabilities (net) 3481 3475
Other non-current labilities 189 218
Total 9677 8921
Current Liabilities
Financial Liabifities
) Bomowings 1550 1485
(ii} Trade Payablas

{a) Total autstanding dues to Micto Enlerprises & Small Enterprises 14 &

{b) Tetal aulstanding dues of Crediters other Ihan Micre Entargrises & Small Enterprises 584 514
(fi) Others 2863 3168
Other current liabilities 355 562
Provisions 63 €3
Current bax abiities {nel) 103 85
Total 5772 6003
Regulatory deferral account balances 1464 1402
TOTAL EQUITY AND LIASILITIES 26851 26089




Statement of Cash Flows :

PARTICULARS 2019-20 2018-19
Audited Audited
Rs. in crore Rs. in crore
Cash flow from Operating Actlvities
Profit before tax 1119 182
Adjustments for :
Depreciation and amortisation expense 448 433
Loss/{Profit) on sale / disposal of Property, Plant and Equipment {net) 5 3
Gain on sale/fair valvation of current investments (net) {43) (38}
Provision for Bad Oebt 18 1
Bad debls, advances, other receivables written off 48 75
Dividend Income {30) (15}
Finance costs 544 466
interest ncome {25) (34)
Other non-operating income j4f:}] (43}
Operating Profit before Working Capital changes 2066 2029
Adiustments for change in:
Trade & other receivables 203 (88}
Inventories 4) 4
Net change In requiatory deferral account balances (532) (558)
‘Trade and other payatbles (287) 42
Cash Generated from Operations 1446 1431
Income tax paid (net of refund) (185) 212)
Net cash flow from Operating Activities 1281 1219
Cash flow from nvesting Activities
Purchase of Praperty, Pfant and Equipment / Capitai Work-in-Progress (824} (645)
Proceeds fram Sale of Propesty, Plant and Equipment 5 5
Investment in subsidiaries including advance for share subscription {31) (84)
Salef(purchase) of Cusrent Investments (net) 543 13
Income from investment property 7 13
Net Movermnent in Bank Balance other than Cash and Cash Equivalents {&1) (15
Dividend received 30 15
Interest received 17 36
Net cash used in Investing Activities (1t4) {662)
Cash flow from Financing Activities
Proceeds from Non Current Borrowings 1497 1138
Repayment of Nan Current Borrowings {1170) (1244)
Net movement in Cash credit facilities and other Current Borrowings 105 193
Payment of Lease Liabitities {26) -
Finance Costs paid (526) (483)
Dividend paid (264) (231)
Dividand tax paid {54) (48)
Met Cash used in Financing Activities {438) (672)
Net increase/(decsease) in cash and cash equivalents 723 {115)
Cash and Cash eguivalents - Opening Balance 321 436
Cash and Cash equivalants - Closing Balance 1050 321




3 In the above standalone financiaf results of the Company, revenue from operations has been arrived at based on the refevant orders of lhe Wast Bengal Efectricity Regulatary Commission
{WBERC), the Regulator. The elfec! of adjusiments relating 1o advance against depreciatian, cast of fusl, purchase of power and those having bearing on revenue account, deferred taxafion
estimale and effect of exchange fluctuation including MTM gain, as appropriate, based on the Gompany's wndersianding of the applicable available regulatory provisions and available arders
of the compelent authorilies have been included in Reguialory income / {expense), which may, however, necessitate furher adjustmenis upon receipt of subsequent orders/directions in this
regard, including finalisation ¢of the underlying issues refating o mining of coal frem Sarsatoli coal mine, which commenced from Agril, 2015. During Ihe quarler ended 31 March 2020, the
Cempany received the order from WBERC in respeel of its Annual Performance Review (APR) for the year ended 31 March 2014 which has determined an amount of Rs. 383 crores as
adjustment for ike year, {o be suitably considered in subsequent tasiff andfer other orders. The impact of such order has been considered in these financial results, including in Regulalory
income / (expense) for lhe quarer and year ended 31 March 2020 and also on the Regulatory Defemat Account balances as at 31 March 2020, based an the Company's understanding of the
pracess perlaining ta APR, for subsequent years also. These balances have been now recognised wilh discounting methodclogy, assuming recovery over a perniod of time using such rate in

rce with the i regulations and applicaticn of prudence

4 The compeosite Scheme of Amangement ameongst the Cempany and nine cther companies and their espactive shareholders has beer made effective from 1st Ocieber, 2017 except for the|
demerger of the Generation Underaking of CESC LUimited inlo Haldia Energy Limited, a wholly owned subsidiary of CESC Umited (the said Demerger”) . However, the said Demerger proposal
has been withdrawn with effecl from 14 November 2019 and Haldfa Energy Limiled cenifnues 1o be a wholly ewned subsidiary of the Company.

5 Pan A of Schedule 1t to the Companies Act, 2013 (the Acl), inter alia, provides Lhat deprecfable amaount of an asset is the cost of an asset or other amount substituled for cost, Parl B of the said
Schedule deals with the useful life or residual value of an asset as nolified for accounting purpose by a Regulatory Authorily « under an act of Pariament or by the Ceniral
Gi nent for calculating depreciation to be provided for such asset imespective of the requirement of Schedule Il In terms of applicable Regulations under the Electricity Act, 2003,

depreciation on tangible assets other than freehold lznd is provided on straight line method on a pro-rata basis at the mles specified thereis, the basis of which be considered by the West
Bengal Elecidcily Regulatory Commission {Commission} in delermining the Company's {anff for he year, which is also required to be used for accounting purpose as specified in the said|
Regulations. Based on jagal opinions and accounting opinians oblained, the Company i with the istently followed practice of recouping {rom the retained eamings an additional
charge of depreciation relatable to the increase in vaiue of assets arising from fair valuation, which for the quarler ended 31 March 2020, quarler ended 31 Dacamber 2019, quarier ended 31
March 2019, year anded 31 March 2020 and year endad 31 March 2019 amounts 0 Rs. 72 crore, Rs. 74 crore, Rs 78 crore, Rs 291 ¢rore and Rs 307 crore respactively

[ {i) Cther expenses conlained ir columns {1} to (5) in the above financial resulls include interest on security deposit of Rs 26 ¢crore, Rs.27 crore, Rs.26 crore, Rs 106 crore and Rs.107 crore for
the respaclive periods.

{i) EPS wilhout Regulatory income /(expense) (nel) cordaired in Columns (1) to (5) in the above financial resulls works cut to Rs 0.35, Rs 4,86, Rs 10.37, Rs 36.12 and Rs 37.81 for \he
respeclive periods.

7 The Company operates wilhin the {mmework of Elactricty Acl, 2003 where tax on profils forms par of chargeable expenditure under ihe applicable regutations framad thereunder. Accordingly,
defemed tax liability or asset is recoverable or payable through fulure tanff. Hence, recognition: of defered tax assel or Viability is dune with ¢omesponding recognilion of regulatory liability or|
assel, as applicable, by way of considering equivalent regulalory income/{expense) as lhe case may be, which hitherdo have been shown under the lax expenses till previaus year. Based on an
opinion issued by the Exper Advisory Committee of The Instilute of Charlered Accounlants of India, the presentation of such regulatory incomeiexy 1, in respect of deferred tax, has now
been included in the above *Regulatory income/ (expense) (net)’. Consequent to the above, Regulatory income f (expense) (nei) and Tax expenses has decreased by Rs 129 crore and Rs 12
crore for the periods menticned in column (3) and 4{5) respectively. Consequenily, EPS without Reguiatory income/{expense) (net) for the period mentioned in Columns (3) and (5) in the abave
financial results has increased by Rs 9.77 and Rs 0.93 for the respective perieds.

8 The Company has adopled Ind AS 116 “Leases" effective 1st April, 2019 as notified by the Ministry of Corporate Affairs (MCA} vide Companies (Indian Accounting Standard), Amendment
Ruies, 2019, using lhe madifisd retrospective mathed. The adeption of this Standand did not have any matarial impact on the profit for the year ended 31 March, 2029,

g Aninlerim dividend of Rs 320 crore {R$.20 per equity share) including dividend distribution tax was deciared on: 11th February, 2020 and paid during the quarler.

10 Figures for the quariers ended 31si March, 2020 and 31st March, 2019 are the balancing figures between the audited figures in respect of the full years and the reviewad figures of nine monihs|
ended 31st December, 2019 and 31st December, 2018 respectively

1" The Company is pamarily engaged in generation and distribulion of eleciricity and does not operete in any other significant reporlable segment.

12 India and other global markets experienced significant disruption in cperalions resulling from uncerainty caused by the wordwide oulbreak of Coronavirus pandemic. The Company's business
includes Generation and Distrbution of power within its licensed area in the siafe of West Bengal, India. Gonsidering power supply being an ial service, r wenl believes thai there

is not much of an impact {ikety due to this pandemic on the business of the Company , its subsidiaries, associate and joint vantura except some lower demand and its consequental impacl on|
supply and collection from consumers, which are believed 10 be lemporary in naiure. The Company has duly ensured compliance with specific regulalery direclives issuad in ihe related matier,
The Company is laking all y sleps and pr i y measures to ansune smaooth functioning of its operations/business and to ensure the safety and well-baing of all its employees.
The Company is closely monitoring developmants, ils oparalions, liquidily and capitai resources and is aclively working to minimize the impaci of this unprecedenrted siluation.

The Company has also performed impairment @ssessment of its investment in subsidiaries, associate and joint venlure and based on such assessment, no impairment is required be
recognised in respecl of such investments.

13 The above resulls were reviewed by the Audit Committee and taken on record by the Board of Directors at their respeclive meelings held on 29 June, 2020.

14 Figures for lhe previous pericds have baen regrouped / reclassified wherever y 1o confonm to cument period's classification.

By Order of the Board

Rabi Chowdhury
Managing Director
-Genaration

/

Debasish Banerjeo
Managing Director
Distribution

Dated © 2% June. 2020
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Independent 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
CESC Limited,

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date consolidated
financial results of CESC Limited {"Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), its associate and joint venture
for the quarter ended March 31, 2020 and for the year ended March 31, 2020 (“Statement”),
attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (“Listing Regulations™). Attention is drawn to the fact that the consolidated figures
for the corresponding quarter ended March 31, 2019, as reported in these consolidated financial
results have been approved by the Holding Company’s Board of Directors but have not been
subjected o audit/review.

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the reports of the other auditors on separate audited financial
statements of the subsidiaries, associate and joint venture, the Statement:

i. includes the resuits of the entities as mentioned in Annexure 1;
ii. are 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
quarter ended March 31, 2020 and for the year ended March 31, 2020,

Basis for Opinion

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, its
associate and joint venture in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, an
we have fulfilled our other ethical responsibilities in accordance with these requtrements " lae
Code of Ethics. We believe that the audit evidence obtained by us and other auditors i ferm?df
<O[ Laia
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their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide
a basis for our opinion

Management's Responsibilities for the Consolidated Financia! 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
other financial information of the Group including its associate and joint venture 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 Reguilations. The respective Board of Directors
of the companies included in the Group and of its associate and joint venture are responsible for
rmaintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and its associate and joint venture and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or efror, which have been used for the purpose of
preparation of the Statement by the Directors of the Helding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its associate and joint venture are responsible for assessing the ability of the Group
and of its associate and joint venture to continue as a going concern, disclosing, as applicable,
matiers 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 companies included in the Group and of its associate
and joint venture are also responsible for overseeing the financial reporting process of the Group
and of its associate and joint venture.

Auditor’s Responsibilities for the Audit of the Consclidated Financial Results

Cur 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 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 risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our Opigjp.n‘;ﬂbe
risk of not detecting a material misstatement resulting from fraud is higher t arg\f/c“;m
resulting from error, as fraud may involve collusion, forgery, intentiona Lgfh ssion %
misrepresentations, or the override of internal control. % Kolkatair—
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s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

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

¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant deubt on the
ability of the Group and its associate and joint venture to continue as a going concern. If
we conclude that a material uncerfainty 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 associate and joint venture 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 represent the underlying transactions and events
in 2 manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its associate and joint venture 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
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 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/CFED/CMD1/44/2019
dated March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8)
of the Listing Regulations, to the extent applicable. TR
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Other Matter

The accompanying Statement includes the audited financial statements and other financial
information, in respect of :

« 18 subsidiaries, whose financial statements include total assets of Rs 13,740.88 crore as
at March 31, 2020, total revenues of Rs. 1,347 .14 crore and Rs. 5,448.64 crore, total net
profit after tax of Rs. 118.84 crore and Rs. 272.15 crore, total comprehensive income of
Rs. 110.42 crore and Rs. 267.55 crore, for the quarter and the year ended on that date
respectively, and net cash outflows of Rs. 18.62 crore for the year ended March 31, 2020,
as considered in the Statement which have been audited by their respective independent
auditors.

* one asscciate and one joint venture, whose financial statements include Group’s share
of net profit of Rs. 9.34 crore and Rs. 69.33 crore and Group's share of total
comprehensive income of Rs. 9.34 crore and Rs. 69.33 crore, for the quarter and for the
year ended March 31, 2020 respectively, as considered in the Statement, whose financial
statements, other financial information have been audited by their respective
independent auditors.

The independent auditor's report on the financial statements /financial information of these
entities 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, joint
venture and associate is based solely on the reports of such auditors and the procedures
performed by us as stated in paragraph above.

Our opinion on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors.

The Statement includes the results for the quarter ended March 31, 2020 being the balancing
figures between the audited figures in respect of the full financial year ended March 31, 2020
and the published unaudited year-to-date figures up to the end of the third quarter of the current
financial year, as required under the Listing Regulations.

For S.R., BATLIBOI & Co. LLP
Charteréd Accountants
ICAI Hir ﬁegistration Number: 301003E/E300005

/

Membership No.: 058652

UDIN: 20058652AAAAB05121
Kolkata
June 29, 2020
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Annexure - 1 to the Report on the audit of the Consolidated Financial Results

ﬁl. Name of the Company Relationship
0.

1 Haldia Energy Limited

2 Dhariwal Infrastructure Limited Subsidiary
3 Crescent Power Limited Subsidiary
4 Surya Vidyut Limited Subsidiary
5 Kota Electricity Distribution Limited Subsidiary
6 Bikaner Electricity Supply Limited Subsidiary
7 Bharatpur Electricity Services Limited Subsidiary
8 Malegaon Power Supply Limited (formerly Nalanda Power Company Limited) Subsidiary
9 Bantal Singapore Pte. Ltd. Subsidiary
10 CESC Projects Limited Subsidiary
11 Pachi Hydropower Projects Limited Subsidiary
12 Papu Hydropower Projects Limited Subsidiary
13 Jarong Hydro-Electric Power Company Limited Subsidiary
14 Ranchi Power Distribution Company Limited Subsidiary
15 Au Bon Pain Café India Limited Subsidiary
18 Jharkhand Electric Company Limited Subsidiary
17 CESC Green Power Limited Subsidiary
18 Eminent Electricity Distribution Limited Subsidiary
19 Noida Power Company Limited Associate
20 Mahuagarhi Coal Company Private Limited Joint Venture
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Notes to financial results :-

1

Consolidated Balance Sheet -

As at As at
PARTICULARS 31.03.202¢ 31.03.2019
Audited Audited
Rs. in crore Rs, in crore
ASSETS
Non-current Assets
Properly, Plant and Equipment 23,378 23,435
Capilal work-in-progress 147 161
Investment Property 63 56
intangible assats 148 158
Investment accounted under eguily mathad 507 474
Financial Assels
(i) Invesiments 163 189
(i) Loans 39 |
(iii} Others 55 56
Other non-current assets 145 178
Total 24,644 24,748
Current assets
Inventories 718 700
Financial Assets
(i} Investmenis 15 513
(ii) Trade receivables 1,882 4,739
(iii) Cash and cash equivaleni 1213 503
[iv) Bank balances olher than (i) abave 578 528
(v) Loans 17 17
(v1) Others 148 104
Current tax assets (Net) 24 30
Olher curent assels 408 587
Total 5.003 4,721
Regulatory deferal accound balances 4,725 3,999
TOTAL ASSETS 34,372 33,468
{EGUITY AND LIABILITIES
Fquity
(i) Equity Share capital 133 133
(i) Other Equity 9,494 8,841
{iiiy Nen-centrolling inleres! g6 82
Total 9,713 9,056
LIABILITIES
Nen-curmrent Liabilities
Financial Liabilitias
(it Borrowngs 9,760 10,225
(i) Trade Payables
(8} Total puistanding dues ta Micro Enterprises & Small Enterprises - -
(b} Tota! outstanding <ues of Crediters clher than Micro Enlerprises & Small Enterprises 139 148
(it} Consumers' Security Deposils 1,628 1,487
(iv) Others 278 ?
Provisions 425 344
Deferred tax fiabilities (net) 4,005 3,842
Other non-current liabilities 195 230
Tetal 16,430 16,383
Current Liakilities
Financiat Liabilities
() Berrowings 2421 2,387
(i) Trade Payables
(=) Total ding dues to Micra i & Small P 19 17
(b} Total culstanding dues of Creditors other than Micro Enlerprises & Small Enterprises 638 556
(i) Cthers 2646 2579
Olher current habilities 585 661
Provisions 66 67
Current tax liabilifies {net) 114 85
Total 6,489 6,352
Regulatory deferral accounl balances 1,740 1677
TOTAL EQUITY AND LIABILITIES 34,372 33468




Statement of Consclidated Cash Flows :

FARTICULAAS Z619-90 2018:19
Audited Audited
Rs. in crore Rs. in crore
Cash flow from Operating Activities
Profit befare tax 1669 1893
Adjustrents for :
Depreciation and amortisation expenses 781 764
L.oss on sale / disposat of property, piant and equipment (net} 5 3
Gain on saleffair valuation of current investments {net) {46} (42}
Dividend Income {13} an
Allowances for doubtful debts / Advances made / Security deposits 20 1
Bad debts, advances, other receivables written off 37 78
Finance Costs 1357 1325
Interest fncome {38) (49
Effect of Foreign Currency Transactions f Translation (net) o 0
Other Cperating/Non Operating Income {19) {45)
Operating Profit before Working Capitaj changes 3753 39i1
Adjustments for changein:
Trade and other receivables T {954)
Net change in regulatory deferral account balances (663) (887)
Inventories (19) (118)
Trade and other payables 247 640
Cash Generated from Operations 3248 2612
Income tax paid (net of refund) {246) (317}
Net cash flow from Operating Activities 3602 2295
Cash flow {rom investing Activities
Purchase of Praperty, Plant & Equipment / Capital Work-in-Progress. (746) (838)
Proceeds from sale of Property, Plant & Equipment 5 g
income from investment property T 13
Salef{purchase) of Current Investments (net) 547 47
Sale of Non-current Investments 0 -
Dividend received 13 i7
Interast received A 34
MNet Movement in Bank 8alances not Considered as Cash and Cash {50) M
Equivalents
NMet cash used in Investing Activities {183) (687)
Cash flow fram Financing Activities
Proceeds from non current Borrowings 1778 1600
Repayment of non current Borrowings (2267) (1911}
Payment of Lease Liabilities (25} -
Net movement in Cash Credit facilities and other Current Borrowings 35 186
Finance Costs paid (1331 (1334}
Dividends paid (264) {231)
Dividend tax paid (54} {48)
Net Cash used in Financing Activities {2123) {1738}
Net increase/{decrease} in cash and cash equivalents 710 {130}
Cash and Cash equivalents - Opening Balance 503 632
Cash and Cash egujvalents - Pursuant to acquisition - 1
Cash and Cash eguivalents - Closing Balance 1213 503
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14

Dated : 28 June, 2020

In the above consalidated financiat resulls of the Group, eaming from revenue from cperations in respecl of the Parent and a subsidiary, has been arrived at based on the relevant orders of the
Wesl Bengal Electricity Regulalur,‘ Cornrnissmn (WBERGC), the Reguialor. The effect of adjustments refating to advance against deprecialion, cost of fuel, purchase of power and these having
bearlng on revenue 5 timate and effecl of exchange Ructuation including MTM gain, as appropriale, based on the Group’s understanding of the applicable available

Y P i and ilable orders of the competent autherilies have been included in Regulafory income / (expense), which may, however, necessi {further adjt URON receio
of subsequent arders/direclions in this regard, including linalisation of the underlying issues relaling to mining of coal from Sarisatoli coal mine, which commenced from Agril, 2015. During the
guarter ended 31 March 2020, the Parent received the order from WBERC in respect of its Annual Performance Review {APR) for the year ended 31 March 2014 which has determined an
amount of Rs. 383 ¢rores as adjuslment for the year, fo be suitably considered in subsequent tarll andlor olher orders. The impact of such order has been considered in these financial
results, including in Regulatory income / (exp ) for the guarier and year ended 31 March 2020 and alsc on the Regulatary Daferral Account balances as at 31 March 2020, based on the;
Parent's under ing of the p peraining ta APR, for subsequent years also. These balances have been now recognised with discounting methodalogy, assuming recovery over a.

period of time wsing such rate in consonance with Lhe applicable regulations and application of prudence.

The composite Scheme of Arrangement amongst the Parent and nine other companies and lheir respeclive shareholders has been made effective from 1st October, 2017 excepl for the!
demerger af the Generation Undertaking of CESC Limited into Haldia Energy Limited, a wholly owned subsidiary of CESC Limited (“the saicd Demerger”) . However, the said Oemerger proposal
has been wilhdravm with effect from 14 November 2019 and Haldia Enargy Limited continues to be a wholly owned subsidiary of the Parent,

Parl A of Schedule Il fo the Companies Act, 2013 (the Acl), inler alia, provides that depreciable amount of an asset is the cost of an asset or other amount subslituted for cost. Part B of the said
Schedule deals with lhe usefu! life or residual vaiue of an asset as nolified for accounting purpose by a Regufatory Aulhorily conslituled under an acl of Parliament or by the Central
Govemmenl for calculating depreciation fo be provided for such asset irespective of {he reguirement of Schedule Il In terms of applicable Regulations under the Electricity Act, 2003,
deprecialion on tangible assets other than freehold land is pravided on straight line method on a pro-rata basis at the rates specified therein, bhe basis of which be considered by the Wesl
Bengal Efeclricity Regufatory Commission (Commission} in delermining the Parent's tariff for the year, which is also required to be used for accounting purpose as specified in the said!
Regulalions. Based on Jegal opinions and accounting opinions obtained, the Parent continues with lhe consistently folfowed practice of recouping from ihe relzined earnings an additional
charge of deprecialion relatable to the increase in value of assets arising from fair valuation, which for the quarier ended 31 March 2020, quarier ended 31 December 2019, quarter ended 31
March, 2019, year ended 31 March 2020 and vear ended 31 March, 2015 amounls lo Rs. 72 crore, Rs. 74 croro, Rs 78 crore, Rs 291 crore and Rs 307 crore respeclively

() Other expenses contained in columns (1) 1o (5) in the above financial resulls include interest on security deposit of Rs.26 crore, Rs.27 crore, Rs.26 crore, Rs 106 crore and Rs.107 crore for|
ihe respeclive periods.

(iiy EPS withoul Regulatory income /(expense) {net) contained in Columns {1) to (5) in ihe above {irancial resulls works out to Rs 13.71, Rs 9.46, Rs 7.19, Rs 56.99, and Rs 31.28 for the
respeclive periods.

I respact of the Parent and one of its subsidiary operaling within the framework of Electricity Act, 2003 whese 1ax on profits forms part of chargeable expendilure ynder the applicable
regulalions framed thereunder. Accordingly, ceferred tax {iability or asset is recoverable or payable through fuiure tariff. Hence, recognition of deferred tax asset or liability is done wilh|
corresponding recognilion of regulatory lfability or assal, as applicable, by way of considering equivalent regufatory income/(expense) as the case may be, which hilherio have been shown
under the lax expenses. Based on an opinion issued by the Experl Advisory Commiltee of The Instilule of Charlered Azcountants of india, ihe presentation of such regulatory
income/{expense), in respect of defersed tax, has now been includad in the abeve "Regulatory income/ (expense} (nel)”. Consequent io the above, Regulatory income / {expense) {nel) and Tax
expenses has increased by Rs 321 crore and EPS wilhout Regulatory income/{expense) {net) has decreased by Rs 24,27 for the year ended 31 March 2019,

The Group has adopted Ind AS 116 "Leases™ efiective 1st April, 2019 as nclified by the Ministry of Corporate Affairs (MCA) vide Companies (Indian Accounting Standard), Amendment Rules,
2019, using the modified retrospective method. The adoption of this Slandard did not have any material impact on the profit for the year ended 31 March, 2020.

Aninterim dividend of Rs 320 crore (Rs.20 per equity share) including dividend distrbution lax was declared on 111h February, 2020 and paid during the quarier.

Figures for the quarlers ended 31s1 March, 2020 and 315t March, 2019 are the balancing figures between the audited figures in respect of the full years and the reviewed figures of nine months
ended J1st December, 2019 and 31st December, 2018 respectively

The Group is pimarily engaged in generation and disiribution of elecircity and does not operate in any olher significant reporiable segment.

india and olher global markels experienced significant disnuplion in operations resuliing from uncerlainly caused by tha worldwide outbreak of Coronavirus pandemic. The Group's by
includes Generation and Cistribution of power in India. Considering power supply being an essential service, management believes that there is nol much of an impact likely due to this
pandemic on the business of the Group except some lower demand and its, consequential impac on supply and callection from consumers, which are believed to be temporary in nalure. The|
Group has duly ensured compliance with specific requlatory directives issued in the related matter.

The Graup is taking all - y steps and pr i y measures to ensure smoolh functioniag of its operations/business and to ensure the safety and well-being of all its employees.

The Group is clasely moniloring developments, ils operations, liquidity and capital resources and is actively working to mirimize the impact of this unprecedented situation,

The Group has also perfommned impairment assessment of ifs assets and based on such assassment, no impairment is required be recognised in respect of such assels

The above resulls were reviewad by the Audit Commiltee and 1aken on record by the Board of Direclors al their respecive meetings held on 29 June, 2020.

Figures for the previous periods have been regrouped / rec ified whareverr y 1o conform 10 current perod's classification.

By Order of the Board

r~

Rabi Chowdhury
Managing Girector
-Generation

Cebasish Banerjee
Managing Director
- Distribution




Manager (Listing) 29 Jung, 2020
National . ck Exchange of India Limited

Exchange Plaza, 5™ Floor, Plot No. C/1,

G- Block, Bandra — Kurla Complex,

Bandra {East},

Mumbai — 400 051

The Secretary

Bombay Stock Exchange Limr  ad
Phiroze le 2ebhoy Towers,
Dalal Street,

Mumbai — 400 001

The Secretary

The Calcutta Stock Exchange Limited
7,LlyonsR ge,

Kolkata — 700 001

Dear Sir,

Declaration pursuant to Regulation 33(3){d} of the 5ecurities & Exchange Board of India
{Listing Obligations and Disclosure Requir ents) Regulations, 2015

I, Rajarshi Banerjee, Executive Director & CFO of CESC Limited (CIN No L31901WB1978PLC031411) having
its Registered Office at CESC House, Chowringhee Square, Kolkata — 700 001 hereby declare that, the
Statutory Auditors of the Company, Messrs. S.R. atliboi & Co. LLP (FRN No. 301003E / E300005) have
issued an Audit Report with unmodified opinion on Audited Financial Results of the Company {Standalone
& Consolidated) for the year ended on 31 March, 2020,

This Declaration is given in compliance to Regulation 33(3){d) of the SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended by the SEBI {Listing Obligations and Dis sure
Reqi ements) (Amendment} Regulation, 2016, vide notification No. SEBI/LAD-NRO/GN/2016-17/001
dated May 25, 2016 and Circular no. CIR/CFD/CMD/56/2016 datec lay 27, 2016.

Kindly take this declaration on your end.

Yours sincerely,
For CESC Limited

Rajarshi Banerjee
Execut irector & CFOQ -

CESC Limited
CIN: L3190TWEB1978PLCO3141 10 e~-mail : ¢esclimited@rp-sg.in
Regd. Office : CESC House, Chowringhee Square, Kotkata - 700 001, india
Tel.; +97 33 2225 6040 Fax ; +91 33 2225 3495 Web : www.cesc.co.in





