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INDEPENDENT AUDITOR’S REPORT

To the Members of Dhariwal Infrastructure Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Dhariwal Infrastructure Limited
(“the Company”), which comprise the Balance Sheet as at March 31 2020, the Statement of Profit and
Loss, including the Statement of Other Comprehensive Income, the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2020, its loss including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Ind AS Financial
Statements’ section of our report. We are independent of the Company in accordance with the ‘Code of
Ethics’ issucd by the Institute of Chartered Accountants of India (ICAI) logelher wilh the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the ICAT’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on the Ind AS financial
statements.

Information Other than the Ind AS Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the Ind AS financial
statements and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to
information and, in doing so, consider whether such other information is materially
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the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and 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 Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Ind AS financial statements, management is 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 management 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 reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whole are 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 these Ind AS financial statements.

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

+ Identify and assess the risks of material misstatement of the Ind AS financial statements, 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.

+ Obtain an understanding of internal financial controls 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 system in place and the operating effectiveness of such controls.

+ Evaluate the appropriateness of accounting policies used and the reasonableness
estimates and related disclosures made by management.
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» Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements 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.

» Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent 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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report arc in agrcement with the books of account;

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2020
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2020 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness
of such controls, refer to our separate Report in “Annexure 2” to this report;

(g) In our opinion, the managerial remuneration for the year ended March 31, 2020 has been
paid / provided by the Company to its directors in accordance with the provisions of section
197 read with Schedule V to the Act;
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Compény has disclosed the impact of pending litigations on its financial position in
its Ind AS financial statements — Refer Note 33 to the Ind AS financial statements;

ii.  The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable losses;

ili.  There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.
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Dated: June 26, 2020
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Annexure - 1 to Independent Auditors’ Report

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Dhariwal Infrastructure Limited of even date

il.

m

v

Vii.

Vi1

(a) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of fixed assets.

(b) The fixed assets of the Company have been physically verified by the Management during the
year and no material discrepancies have been noticed on such verification. In our opinion, the
frequency of verification is reasonable.

(c) The title deeds of immovable properties are held in the name of the Company.

(a) The inventory has been physically verified by the Management during the year. In our
opinion, the frequency of verification is reasonable.

(b) The discrepancies noted on physical verification of inventory as compared to book records has
been properly dealt with in the books of account and were not material.

The Company has not granted any loans, secured or unsecured, to companies, firms or other
parties covered in the register maintained under Section 189 of the Act. Therefore, the
provisions of Clause (iii)(a) to (iii)(c) of the said Order are not applicable to the Company.

In our opinion, and according to the information and explanations given to us, there are no
loans, investments, guarantees and securities given in respect of which provisions of section
185 and 186 of the Act are applicable and hence not commented upon.

The Company has not accepted any deposits from the public within the meaning of Sections
73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified.

We have broadly reviewed the books of account maintained by the Company in respect of
products where, pursuant to the rules made by the Central Government of India, the
maintenance of cost records has been specified under sub-section (1) of Section 148 of the Act,
and are of the opinion that, prima facie, the prescribed accounts and records have been made
and maintained. We have not, however, made a detailed examination of the records with a
view to determine whether they are accurate or complete.

(a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing the undisputed
statutory dues, including provident fund, income tax, sales tax, wealth tax, service tax, goods
and service tax, duty of customs, value added tax, cess and other material statutory dues, as
applicable, with the appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of income-tax, sales tax, wealth tax, service tax, goods and
service tax, duty of customs, value added tax or cess which have not been deposited on
account of any dispute.

According to the records of the Company examined by us and the information and
explanation given to us, the Company has not defaulted

to any financial institution or bank or Government or

balance sheet date.
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ix. Based upon the audit procedures performed and the information and explanations given by
the management, the Company has not raised moneys by way of initial public offer or further
public offer including debt instruments but has taken term loans. The term loans have been
applied for the purposes for which they were obtained.

X. During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the Management.

xi. The Company has paid/ provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 197 read with Schedule V to the
Act.

xil. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the provisions of Clause 3(xii) of the Order are not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the
provisions of Section 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the Ind AS financial statements as required under Ind AS 24, Related
Party Disclosures specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

Xiv. The Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year under review. Accordingly, the provisions of
Clause 3(xiv) of the Order are not applicable to the Company.

XV, The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not
applicable to the Company.

XVi, The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to
the Company.

For Batliboi, Purohit & Darbari
Chartered Accountants
istration Number: 303086E

7, Waterloo
Street,
Kolkata
700069

Firm |

UDIN: 20063404AAAADZUBEA mal Mehta)
Kolkata Paxtner
Dated: June 26 , 2020 Membership Number 063404



BATLIBOI, PUROHIT & DARBARI CONTINUATION SHEET

Chartered Accouniants

Annexure - 2 to Independent Auditors’ Report

Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Dhariwal Infrastructure Limited of even date

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act

1. We have audited the internal financial controls over financial reporting of Dhariwal Infrastructure
Limited (“the Company”) as of March 31, 2020 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit
of internal financial controls, both applicable to an audit of internal financial controls and both issued
by the ICAI Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls
operated effectively In all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the Ind AS financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Ind AS financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2020, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Batliboi, Purohit & Darbari
Chartered Accountants
Firm Registration Number: 303086E

7, Waterloo
Street,

Kolkata
700068

UDIN: 900634 04AANADLADBL (CA Hemal Mehta)
Kolkata Partner
Dated: June 26 , 2020 Membership Number 063404















Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457
Telephone: +91 33 2225 6040

E-mail:

Notes

Note 1:

A.

dhariwalinfrastructure@rpsg.in

forming part of Financial Statements

SIGNIFICANT ACCOUNTING POLICIES

1)

The operations of the Company are governed by the ty Act, 2003, se
financial statements have been prepared to comply in rial aspects w ng
Standards (“Ind AS") notified under the Companies (In ounting Stand as

amended from time to time notified under Section 133 of the Companies Act, 2013 and other
provisions of the Companies Act, 2013.These financial statements were authorized for issue in
accordance with a resolution of the directors on June 26, 2020.

A summary of important accounting policies which have been applied consistently are set out
below.

The financial statements are presented in Indian Rupees and all values are rounded to the nearest
crore, except otherwise indicated.

)]

The financial statements have been prepared in accordance with the generally accepted accounting
principles in India under historical cost convention on accrual basis except for the following:
a) certain financial assets and liabilities including derivative instruments measured at fair value

i

The preparation of financial statements in conformity with Ind AS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, expenses and disclosures. Actual results may differ
from these estimates. Estimates and underlying assumptions are reviewed on a periodic basis.
Revisions to accounting estimates are recognized in the period in which the estimates are revised
and in any future periods affected.

V)

a)
ltems of property, plant and equipment are measured at cost less accumulated depreciation/
a ion cumula t if any. Cost includes expenditure that is directly
a le t ng the c nd condition necessary for its intended use and
a te ng cos ! on disposal of an item of property, plant and

equipment are determined by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment. These are included in profit or loss within other gains/ losses. The
residual values, useful lives and methods of depreciation are reviewed at each financial year end
and adjusted prospectively. An impairment loss is recognized where applicable, when the carrying
value of tangible assets exceeds its market value or value in use, whichever is higher.
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b)
atio ms t 0 th la n
line ba li u S fth t,
eas nd r e of Bu d

over leasehold land are depreciated based on the useful life specified in Schedule Il or the lease
tenure, whichever is lower.

V) Inventories

Inventories of stores and spares and fuel are valued at lower of cost and net realizable value. Cost
is calculated on weighted average basis and comprises expenditure incurred in the normal course
of business in bringing such inventories to their present location and condition. Obsolete, slow
moving and defective inventories are identified at the time of physical verification of inventories and
where necessary, adjustment is made for such items.

Vi) Taxes

Income tax expense comprises current and deferred tax. Current tax expense is recognised in profit
or loss except to the extent that it relates to items recognised directly in other comprehensive
income or equity, in which case it is recognised in other comprehensive income or equity.

Current tax represents the amount payable based on computation of tax as per prevailing taxation
laws under the income Tax Act, 1961.

for d is m liability method on temporary differences arising

het s and!l i d their carrying amounts in the financial statements
using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred tax asset is realized or the
deferred tax liability is settled. Deferred tax assets are recognized subject to the consideration of
prudence and are periodically reviewed to reassess realization thereof. Deferred Tax Liability or
Asset will give rise to actual tax payable or recoverable at the time of reversal thereof.

vil) Cash and Eauivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-

term deposits with original maturity of three months or less, which are subject to an insignificant

risk of changes in value. For the purposes of the cash flow statement, cash and cash equivalents
cash on hand, ks and and deposits with banks. Bank overdrafts are shown within
borrowings in t ance s

vin)

The Company's financial statements are presented in Indian Rupees which is also the functional
currency of the Company.

Foreign currency transactions are recorded on initial recognition in the functional currency using
the exchange rate at the date of the transaction. At each balance sheet date, foreign currency
monetary items are reported using the closing exchange rate. Exchange differences that arise on
settlement of monetary items or on reporting at each balance sheet date of the Company's
monetary items at the closing rate are recognised as income or expenses in the period in which
they arise.

Outstanding loans repayable in foreign currency are restated at the year-end excha
Exchange gains and losses arising in respect of such restatement and the impact of the

entered into for managing risks thereunder is accounted for as an income or expense. Walerloo

Street,
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IX)
The financial assets are classified under the following categories

a) financial assets measured at amortized cost;
b) financial assets measured at fair value through profit and loss;

The classification of financial assets depends on the Company’s business model for managing
financial assets and the contractual cash flows.

At initial recognition the financial assets are measured at its fair value.

tareh of ash flows where those cash fl solely
of prin ta at amortized cost. After initial , such
ssets ly amortized cost using the effective interest rate

method. The losses arising from impairment are recognized in the Statement of Profit and Loss.

Financial instruments included within fair value through profit and loss category are measured
initially as well as at each reporting period at fair value plus transaction costs as applicable. Fair
value movements are recorded in Statement of Profit and Loss.

Impairment of ancial assets

The Company assesses on a forward looking basis the expected credit losses associated with its
assets carried at amortized cost. The impairment methodology applied depends on whether there
has been a significant increase in credit risk.

X)

Financial liabilities are measured at amortized cost using the effective interest rate method.

XI) De

The Company uses derivative financial instruments such as forward currency contracts, interest
ps to hedge it rency risks and interest rate risks respectively. Such derivative
instruments a d at fair value. Derivatives are carried as financial assets when

the fair value is positive and as financial liabilities when the fair value is negative. Gains or losses
arising from such fair valuation of derivatives is recognised through Statement of Profit and Loss.

X) Em Benefits

Contribution to Provident fund is accounted for on accrual basis. Provident fund contributions are
made to a fund administered through the Office of The Regional Provident Fund Commissioner,
West Bengal. ons for Gratuity liability and Leave Encashment liability are made on the basis
of actuarial va done at the end of the year by independent actuary.

Actuarial gains or losses in respect of gratuity liability are recognized in other comprehensive
income and in respect of leave liability, actuarial gain or losses are recognized in Statement of Profit
& loss.
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Xl

Revenue from sale of electricity are net of discount for prompt payment of bills and are accounted
for on the basis of billings to the procurers and also such sums as determined with application of
prudence, as recoverable with certainty, based on regulatory provisions/orders and/or contractual
provisions, as applicable.

XIV)  Other Income

Income from investments and deposits etc. is accounted for on accrual basis inclusive of related
tax deducted at source, where applicable. Delayed payment surcharge is recognized based on
applicable agreements with the procurer.

XV) Finance Costs

Finance Costs comprise interest expenses, applicable gain / loss on foreign currency borrowings
in appropriate cases and other borrowing costs. Such Finance Costs attributable to acquisition and
/ or construction of qualifying assets are capitalized as a part of cost of such assets up to the date,
where such assets are ready for their intended use. The balance Finance Costs is charged off to
statement of profit and loss. Finance Costs in case of foreign currency borrowings is accounted for
as appropriate, duly considering the impact of the derivative contracts entered into for managing
risks thereof. Interest expense arising from financial liabilities is accounted for in effective interest
rate method.

XVi) Leases
Company as a lessee

The Company’s lease asset classes primarily consist of leases for land. The Company assesses
whether a contract contains a lease, at the inception of a contract.

At the date of commencement of the lease, the Company recognizes a right of use asset (ROU)
and a corresponding lease liability for all lease arrangements, in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases), non-lease components (like
maintenance charges, etc.) and leases of low value assets.

For these short-term leases, non-lease components and lease of low value assets, the Company
recognizes the lease 1enlal payments as an operating expense.

Certain lease arrangements includes the options to extend or terminate the lease before the end
of the lease term. ROU assets and lease liabilities includes these options when it is reasonably
certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or prior to the commencement date of the
lease plus any initial direct costs. They are subsequently measured at cost less accumulated
depreciation and impairment losses, if any. An impairment loss is recognised where applicable,
when the carrying value of ROU assets of cash generating units exceeds it fair value or value in
use, whichever is higher.
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Right-of-use assets are depreciated from the commencement date on a straight-line basis over the

lease term.
The lease liabilities are initially measured at the present value of the future lease payments.

For change in accounting policy, refer Note-C

XVIl) Provisions and ent liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as
result of a past event and it is probable that an outflow of economic resources will be required to
settle the obligation and the amount of obligation can be estimated reliably.

A disclosure for contingent liabilities is made when there is a possible obligation arising from past
events, the existence of which will be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the control of the company or a present obligation
that arises from past events where it is either not probable that an outflow of resources embodying
economic benefits will be required to settle or a reliable estimate of the amount cannot be made.

B. SUMMARY OF SIGNIFICANT JUDGEMENTS AND ASSUMPTIONS

The preparation of financial statements requires the use of accounting estimates which, by
definition, will seldom equal the actual results. Management also needs to exercise judgement in
applying the Company's accounting policies.

Estimates and judgements are continually evaluated. They are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the
Company and that are believed to be reasonable under the circumstances.

The areas involving critical estimates or judgements are:

Impairment of Trade Receivables: Note no — 6 and Note no - 33 b
Estimates used in Actuarial Valuation of Employee benefits: Note no — 30

C. CHANGES IN ACCOUNTING POLICIES

Effective April 1, 2019, the Company has adopted Ind AS 116 “Leases” and applied to lease
contracts, existing on April 1, 2019 using the modified retrospective method on the date of initial
application. Pursuant to adoption of Ind AS 116, the Company recognized right-of-use assets and
lease liabilities for those leases which were previously classified as operating leases, except for
short-term leases and leases of low-value assets. The Company recorded the lease liability at the
present value of the lease payments at the date of initial application and right of use asset at an
amount equal to the lease liability adjusted for any prepayments/accruals recognized in the balance
sheet as on March 31, 2019. There is no impact on retained earnings as on April 1, 2019.

Pursuant to above, the Company recognised right-of-use asset (reclassified) as at 1st April, 2019
amounting to ¥31.69 crore. The value of the lease rentals being negligible, the adoption of this
Standard did not have any material impact on the loss for the year ended March 31, 2020.

Other amendments and interpretations apply for the first time in March 2020, but do not have an
impact on the financial statements of the Company. The Company has not early adopted any
standards or amendments that have been issued but are not yet effective.

Q H/ch

7 terloo
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Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC 111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements

Non current assets
Financial assets
3. Loans
Particulars
nsecured - considered good

Loans

4. Other non-current assets

Particulars

Other advances (coal, freight, stores , others
Total

Current Assets
5. Inventories
Particulars

res and Spares

s in transit ¥ 0.02 crore  March 31 2019 - ¥ 3.46 crore

Financial assets
6. Trade receivables
Particulars

- considered

7. Cash and cash equivalents

Particulars

Balances with banks
- In current accounts

- Bank Deposits with original maturity of upto 3 months

Cash on hand
Total

As at
March 31, 2020

1.16
1.16

As at
March 31, 2020
1.27
1.27

As at
h 31 2020
38.
110.15
149.06

As at
March 31, 2020
506.27
506.27

As al
March 31. 2020

41.78
0.00

0.02

41.80

(% in crore)
As at
March 31, 2019
0.25
0.25
As at
March 31. 2019
19.09
19.09
As at
9
34.26
133.39
67.65
As at
March 31, 2019
396.54
396.54
As at
2019
12.63
0.71
0.01
13.35



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC 111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements
8. Bank balances other than cash and cash equivalents

Particulars
nk Deposits with origina maturity more than 3 s and less than 12
Bank its with o m ore than 12 months
9. Loans
Particulars

- considered good
Loans to employees

10. Other financial assets
Particulars
Interest on deposits
towards and services rendered
11. Other current assets
Particulars

expenses
advances res othe

As at
March 31. 2020
5.16
7.91
13.07
As at
March 31. 2020
0.14
8.02
8.16
As at
2020
10.01
As at
March 31. 2020
3.24
59.15

62.39

(% in crore)

As at
March 31. 2019
9.41
0.00
9.41

As at
March 31. 2019

0.26
7.06
7.32

As at
2019

6.63

As at
March 31. 2019
9.45
84.00
93.45



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457
Telephone: +91 33 2225 6040
E-mail: dhariwalinfraslructure@rpsg.in
CESC House, Chowringhee Square, Kolkata - 700001

Notes forming part of Financial Statements

12. Equity share capital

As at
March 31. 2020
Authorised
3,000,000,000 (March 31, 2019 :3,000,000,000) Equily Shares of ¥ 10 each, fully paid up 3.000.00
Issued, subscribed and paid-up capital
10 224277
2.242.77

b) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting period are as given below:

rs at March 31, 2020
No of shares Amount No of shares
outstanding at the period 2,24,27,68,954 224277 2,08,27,68,954
Equity shares issued during the period 16,00,00,000
shares 2.24 27.68.954 2.242.77 2,24,27.68.954
c) Terms/rights attached to equity shares
The hares h of % 10 per share. Each shareholder is eligible
of th will be remaining assets of the company after distribu
inpr held by

d) Shares of the company held by holding company and shareholders holding more than 5% shares in the company

As at March 31, 2020
No of shares %
2,24,27,68,954 100

Name of the shareholder
No of shares
2,24,27.68.954

Limiled Note no

(T in crore)

As at
March 31 2019

300000

224277
2.242.77

9
Amount
2,082,77
160 00
224277

ote per share held. In the event of liquidation
preferential amounts The distribution will be

_As at March 31, 2019

%
100

e) In the period of five years immediately preceding March 31, 2020, the Company has neither issued bonus shares, bought back any equity shares nor has allotted any

equily shares as fully paid up without payment being received in cash
f) There are no shares reserved for issue under options and contracts or commilmenls for the sale of shares or disinvestment

13. Other equity

a) Retained earnings

Particulars As at
March 31. 2020
Opening balance (1,819 62)
Net profit for the period (972)
income (0 43)
(1.829.77)

Retained earnings comprise of the Company's prior years’ undistributed earnings after taxes and adjustments done on transition to Ind AS

b} Share Application money pending allotment

Asat

iculars
Particulars March 31. 2020

balance
Receipt during the year
shares allotted
ce

#* BA

As at
March 31, 2019
(1,726.42)
(92 70)
(0 50)
{1.819.62)

As at
March 31 2019
160 00

160.00

lerloo



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements (% in crore)
Non-current liabilities
Financial liabitities
14, Borrowings
at at
Secured
Rupee term loans
i) from banks 1,968 94 2,407 84
from financial institutions 720.00 738.75
2, 3,1
Less: Current maturities of long term borrowings (Refer Note no. 19) 164.48 142.00
Less: Unamortised front end fees 28.54 32.66
5.92 .93

Nature of security

1) Out of the total above ¥ 2,332,13 crore; (March 31, 2019: ¥ 2,593.56 crore) are secured with first charge by way of mortgage/hypothecation of the fixed and current
assets of the company including its land, buildings, the construction thereon where exists, plant and machinery etc, loans amounting to  221.265 crore; (March 31,
2019: ¥ 375.25 crore ) are secured with second charge on all assets and loans amounting to ¥ 155.56 crore; (March 31, 2019: ¥ 177.78 crore ) are secured with
subservient charge on all current and movable fixed assets.

2) Major terms of repayment of long term loans disclosed in above are given below

Maturity Profile ng as at

March 31

Rupee Term Loan Rupee Term Loan from

Current Maturities

from Banks Financial Institutions
upto 1 year
Loans with residual maturity between 1 and 3 years
Loans with residual maturity between 3 and 5 years 221.25 69.38
with residual maturity between § and 0 years 165.56 22.22
10 13 00 88
rates on Rupee Institutions are on over rate.
of n instaliments of loans.
as
3 2019
Rupee Term Loan Ru.pee 'I:erm L(.)an.from Current Maturities
from Banks Financial Institutions
Loans ua maluily year
Loans with residual maturity between 1 and 3 years
Loans with residual maturity between 3 and 5 years 375.25 54.00
Loans with residual maturity between 5 and 10 years 177.78 2224
with residual 10 1854.81 73875
1
rates on Loans from are on over respective enr rate
are the
15. Trade payables
at As at
Total outstanding dues to Micro Enterprise & Smal Enterprises
Creditors other &
16. Provisions
As at As at
for em
Gratuity 217 35
245



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457

Telephone: +91 33 2225 6040

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
Notes forming part of Financial Statements

Current liabilities

Financial liabilities

17. Borrowings

Particulars

Loans repayable on demand
(a) overdraft from banks

{b) Short term loan from banks

Nature of security

As at
March 31. 2020

179.61

179.61

(% in crore)

As at
March 31. 2019

14576
12500

270.76

Out of the total above, T 81 71 crore; (March 31, 2019 - % 145 76 crore ) are secured with first charge by way of mortgage/hypothecation of the fixed and current
assets of the company including its land, buildings, the construction thereon where exists, plant and machinery etc, and loans amounting to ¥ 97 90 crore; (March
31, 2019 - ¥ Nil ) are secured by hypothecation of entire current assets and loan amounting to Nil; (March 31, 2019 - % 125 crore ) are secured for by second pari

pasu charge by hypothecatlion over entire current assets and movable fixed assets

18. Trade payables

Particulars
payables
(a) Total outstanding dues to Micro Enterprise & Small Enterprises
Total dues of Creditors than Micro & Small

There is no delay in payments to Micro and Small Enterprises and hence no interest has been accrued/paid.
19. Other financial liabilities

Particulars

of long-term borrowings no. 14)
on capital account
{o fellow subsidiary company

20. Other current liabilities

Particulars

21. Provisions

benefits
Gratuity

As at
March 31. 2020
004
34 59
3483
As at
March 31, 2020
164.48
071
860.00
24 08
1.049.27
As at
March 31. 2020
207
207
at
0.40

As at
March 31. 2019
8.73
4371
52.44
As at
142 00
4,19
33500
331
484 .50
As at
March 31. 2019
4 50
4.50
As at
051

048



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements

22. Revenue from operations

a. Earnings from sale of ele
b. Other operating revenue
Others

2019-20
1,297.25

5.35
1.302.60

(% in crore)

2018-19
1,167 69

4.31
1.162.00

Earnings from sale of electricity are net of discount for prompt payment of bills amounting to ¥ 15.29 crore (previous year ¥ 11.53

crore)
23. Other income

Particulars

Interest Income
From bank
Others

Other non-operating income
Gain on sale of current investments (net)
Unwinding of discount on financial instruments
Delayed payment surcharge

24. Cost of Fuel

Consumption of coal
Quantity in tonnes
Value

Consumption of oil
uantity in kilolitres

Cost of fuel includes freight  211.05 crore (March 31, 2019 : ¥ 200.71 crore)
Cost of fuel includes Gain of Nil (March 31, 2019 : % 0.99 crore ) due to exchange fluctuations.

25. Employee benefit expenses

Particulars
Salaries and bonus
Contribution to provident and other funds
Staff welfare expenses
Sub Total
hensive income

26. Finance costs

Particulars
Interest expense

2019-20

087

0.25
0.07
6.11
10 04
17.34

2019-20

22,04,908
770.98

624
326
774.24

24 24
1.95
1.16

27.35
0.43

26.92

2019-20
320.94
14 15
335.09

201819

1.24
003

0.32
0.08
9.45
8.25
19.37

2018-19

20,66,987
704.21

752
3.77
707.98

8-19
22.03
185
1.04
24.92
050
24.42

2018-19
340.98
17.34
358.32



Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457
Telephone: +91 33 2225 6040

E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements (% in crore)

27. Depreciation and amortisation expenses

2019-20 2018-19
09.48 100.85
99.48 100.85
28. Other expenses
2019-20 2018-19
of stores and spares 19.42 16.36
Repairs
- Plant and machinery 39.00 33.36
- Others 3.56 3.52
Rent 0.40 043
Power and fuel 1.74 171
Transmission charges 0.00 0.29
Legal and professional charges 7.35 7.08
Insurance charges 7.55 4.80
Remuneration {o auditors
- As Statutory auditor 0.05 0.04
- As Tax auditor 0.01 0.01
- Others 0.02 0.01
Miscellaneous expenses 14.83 14.88
of 001 0.01
Total 93.93 82.50
Rent is on account of short term leases of ¥ 0.40 Crores (March 31, 2019 ; ¥ 0.43 crore)
29, Earnings per share (EPS)
2019-20 2018-19
Face value of equity shares 10 10
Profit After Tax (% in Crore) (9.72) (92.70)
Weighted average number of equity shares outstanding 2,08,45,22,379  2,08,45,22,379
(0.05) (0.44)



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC 111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg in

Notes forming part of Financial Statements

30. Employee Benefits

a) Defined Benefit Plan

The Company also provides for gratuity and leave encashment benefit to the employees Annual actuarial valuations at the end of each year are carried out by

independent actuary in compliance with Ind AS 19 on "Employee Benefits"

b) The results of the actuarial study for the obligation for employee benefits as computed by the actuary are shown below:

Principal actuarial assumptions
Discount rate
Range of compensation increase
rate (per thousand)

upto 40 years

40 years and above
Early retirement and disability rate (per thousand)
40-54 years
55-57 years

Components of statement of income statement charge
service cost
Interest cost
service cost
Total charged to consolidated statement of profit or loss

Movements in net liability/(asset)

Net liability at the beginning of the year

Employer contributions
expense recognised in the consolidated statement of profit or loss
amount recognised in other comprehensive income

Net liability at the end of the year

Reconciliation of benefit obligations
Obligation at start of the year
Current service cost
Interest cost
Past service cost
paid directly by the Company
Actuarial loss
Defined benefits obligations at the end of the year

Re-measurements of defined benefit plans
(gain)/loss due to changes in financial assumptions

(gains) / losses from demographic assumptions
Actuarial (gain)/loss on account of experience adjustments

Total actuarial (gain)/loss recognised in other comprehensive income

c)Sensitivity analysis of significant assumptions

Gratuity
March 31.2020  March 31. 2019
6 56% 7.49%
5 00% 5.00%
4.20 420
1.80 1.80
2.20 220
0.30 024
0.13 0.1
0.43
1.86 197
(0.15) (097)
0.43 035
043
2.57
1.86 1.97
0.30 0.24
0.13 0.11
(0.15) (0.97)
043
2.57 1.85
0.27 0.01
(0 00)
0.16 049
0.43 0.50

(® in crore)

Leave Encashment
March 31. 2020

6 56%
5 00%

4.20

180
220

044
0.15

0.59

2.1
(0 19)
097

2.89

211
044
015

(0 19)
0.38
2.89

March 31. 2019

7.49%
5.00%

420

180
220

021
0.14

025

2.05
(0 38)
044

205
021
014

(0.38)
009
2.1

The following table present a sensitivity analysis to one of the relevant actuarial assumption, holding other assumptions constant, showing how the defined benefit
obligation would have been affected by changes in the relevant actuarial assumptions that were reasonably passible at the reporting date

Particulars

Discount rate
1% discount rate

Salary increase
+ 1% salary growth

rawal rate
+ 50% withdrawal rate

increase
+ 10% mortality rate

Gratuity

March 31, 2020

2.28
29N

2.89
2.29

2.57
2.56

257
2.57

March 31, 2019

167
0

210
166

187
186

1.86
186

March 31, 2020

Leave Encashment

2.57
3.27

327

289
289

March 31, 2019

188
238

239
1.87

212
2,10

211
2.11



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements

d) Risk exposure
The Company is exposed to a number of risks, the most significant of which are detailed below:

i) Discount Rate risk: The Company is exposed to the risk of fall in discount rate A fall in discount rate will eventually increase in the ultimate cost of providing the above
benefit thereby increasing the value of the liability

ii) Future Salary Increase Risk: The Scheme cost is very sensitive to the assumed future salary escalation rates for all final salary defined benefit Schemes. If actual

future salary escalations are higher than that assumed in the valuation actual Scheme cost and hence the value of the liability will be higher than that estimated.

iiiy Demographic Risk: In the valuation of the liability certain demographic (mortality and attrition rates) assumptions are made. The Company is exposed to this risk to the
extent of actual experience eventually being worse compared to the assumptions thereby causing an increase in the scheme cost

iv) Regulatory Risk: New Act/Regulations may come up in future which could increase the liability significantly in case of Leave obligation. Gratuity Benefit must comply
with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date)

e) Defined benefit liability

The weighted average duration of the defined benefit obligation for leave encashment is 13.95 years ( March 31, 2019 - 14 71 years) and for gratuity is 10 32 years ( March
31, 2019 - 11.15 years). The expected maturity analysis of undiscounted gratuity and leave encashment is as follows:

Between Between
Particulars Upto 1 year Over 10 years Total
P 4 2 - 6 years 6 - 10 years y

March 31, 2020

Gratuity 0.41 017 0.78 539 675
Leave Encashment 0.45 024 0.85 602 7 56
March 31, 2019

Gratuity 053 0.13 023 476 565
Leave Encashment 0.50 020 0.27 555 6.52

The estimates of future salary increase considered in actuarial valuation takes into account inflation, seniority, promotion and other relevant factors

Details of plan assets
The Scheme is unfunded

Defined contribution plan
The Company maintains a Provident Fund with the Regional Provident Fund authorities where contributions are made by the Company as well as by the employees An
amount of ¥ 1.09 crore (March 31, 2019 2 1 crore) has been charged off to Statement of Profit and Loss.



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements (% in crore)
31. Income tax expense

The major components of Deferred Tax Assets/(Liabilities) based on the temporary difference as at March 31, 2020 are as under:

; As at As at
Particulars March 31.2020  March 31. 2019
Liabilities
Excess of tax depreciation over book depreciation (781.04) (752.26)
Others (9.97) (11.41)
Total (791.01) (763.67)
Assets
Unabsorbed tax losses/ depreciation 1,554.69 1,525.05
Items covered under section 43B 1.01 0.74
Others 0.89 0.65
Total 1,556.59 1,626.44
Deferred Tax Assets (Net) 765.58 762.77

In view of losses, net deferred tax asset of ¥ 765.58 crore (March 31, 2019 ¥ 762.77 crore) as above has not been recognised
Further, as the tax expense is NIL, no tax reconciliation has been furnished.



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements

32. Property, Plant and Equipment of the Company includes Right-of-use assets in the opening balance as on 01.04.2019,
depreciation and closing balance for the year ended 31.03.2020 amounting to ¥ 31.69, Z 0.37 crore and ¥ 31.32 crore
respectively.

33. Contingent liabilities and commitments

a. Commitments of the Company on account of estimated amount of contracts remaining to be executed on capital account not
provided for amounting to 2 0.34 crore (March 31, 2019 : T 2.08 crore).

b. An Appeal under the Electricity Act, 2003 has been filed before the Hon'ble Appellate Tribunal for Electricity (Hon'ble APTEL)
against the Hon’ble Uttar Pradesh Electricity Regulatory Commission (Hon’ble UPERC)’'s Order dated April 20, 2016, wherein
the Hon’ble UPERC has approved the Power Purchase Agreement between the Company and Noida Power Company Limited
(NPCL) for supply of 170 MW power for a period of 25 years. Similarly another Appeal before the Hon’ble APTEL has been filed
against the Order dated 05 February 2019 passed by the Hon'ble UPERC whereby the tariff for supply of power for the period
FY 2016-19 from DIL to NPCL. has been determined by the Hon'ble UPERC. Filing of pleadings in both the cases are complete.
The final arguments in the matter have commenced and as the matters are currently pending adjudication, the financial impact,
if any, cannot be ascertained at this stage.

c. The Company has given bank guarantee of ¥ 99.65 crore (31.03.2019: ¥ 163.33 crore) for procurement of coal, sale of
power, security deposit and other financial obligations,etc. which is outstanding as on the reporting date.

34. The Company has duly accounted for and billed all ascertained revenue based on applicable reguiatory orders.

35. Quantitative information

Million kWh
2019-20 2018-19
Total number of units generated during the year 3,378 3,229
Total number of units consumed in generating stations * 268 264
Total number of units sent out 3,112 2,965
number of units through deviation settlement mechanism (net) 10 9
T number of units 3.102 2,956

* Units consumed include energy drawal of 1.7 Million kWh (March 31, 2019 : 0.71 Million kWh) from grid.

36. Segment reporting:

Based on the "management approach" as defined by Ind AS 108, the Chief Operating Decision Maker (CODM) evaluates the
Company's performance and allocates resources based on an analysis of various performance indicators.

The Company is engaged in generation of electricity and does not operate in any other reportable segments. There are no
reportable geographical segments, since all business are carried out in India.

Three customers, each individually accounting for more than 10 percent of the Company's total revenue during the year,
reported revenues of ¥ 580.51 crore (March 31, 2019 : ¥ 498.96 crore),Z 330.40 crore (March 31, 2019 : ¥ 336.33 crore) and ¥
170.19 crore (March 31, 2019 ;  213.22) respectively.



Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC 111457
Telephone: +91 33 2225 6040

E-mail: dhariwalinfrastructure@rpsg in

Registered Office: CESC House, Chowringhee Square, Kolkata - 700001

Notes forming part of Financial Statements

37. Related party transaction
a) Parent entities

Name

CESC Limited

b) Subsidiaries, assoclates, joint ventures

Name

Haldia Enerav Limited

Jharkhand Electric Companv Limited
Noida Power Company Limited

RPG Power Tradina Companv Limiled
CESC Ventures Limited

¢) Key Management Personnel

Name
Mr. Goutam Ghosal

d) Transactions with related parties

Nature of Transactions

Issue of fully paid up equity shares
Advance received

Income from sale/services
Expenses recoverable

Expenses payable

Remuneration of Key Managerial Personnel

- Short term employee benefits
- Post employment benefits
Balance Outstanding

Debit
Credit

Place of
incornoration
Parent Companv  India

Relationship

Relationship
Fellow Subsidiarv
Fellow Subsidiarv
Associate
Common Control
Common Control

Parent Company

2019-20 2018-19
160.00
047
0.06 004
0.06 0.03

As at
March 31. 2020
100%

interest
As at
March 31. 2019
10N%

Relationship
Whole Time Director

Entities under Common Control

2019-20 2018-19 2019-20

525,00 33500
580.51 506.73
8.19 29.01
278 348

128

012
700.04 208.06

Waterloo

Street,

ata

Key Management Personnel

2018-19

0.90
0.08



Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC 111457

Telephone: +91 33 2225 6040
E-mail: dhariwalinfrastructure@rpsg.in

Notes forming part of Financial Statements (% in crore)

38. Financial instruments

a) The carrying value and fair value of financial instruments by categories as at the end of the year are as follows

ae at March 31, 2020 As at March 31. 2019
Amortized cost FVTOCI FVTPL Amortized cost FVTOCI FVTPL
Financial assets
Security deposits 8.02 7.06
Loans to employees 1.30 0.51
Trade receivables 506.27 396.54
Cash and cash equivalents 41.80 13.35
Ban.k balances other than cash and cash 13.07 0 41
equivalents
Other financial assets 10.44 7.76
Total 580.90 434.63
Financial liabilities
Borrowings 2,860.01 3,384.69
Trade payables 40.21 55.99
Payable to fellow subsidiary Company 860.00 335.00
Other financial liabilities 24.79 7.50
Total 3,785.01 3,783.18

b) The following methods and assumptions were used to estimate the fair values.

1) The carrying amount of trade receivables, trade payables, receivable towards claims and services rendered, other bank balances, interest accrued
payablefreceivable, cash and cash equivalents are considered to be the same as their fair values, due to their short term nature.

2) Loans including security deposits, non-current borrowings are based on discounted cash flows using a current borrowing rate.

3) Fair value of financial instruments which is determined on the basis of discounted cash flow analysis, considering the nature, risk profile and other
qualitative factors. The carrying amounts will be reasonable approximation of the fair value.

* BA



Phariwal Infrastructure Limited

CiN: U70109WB2006PLC 111457
Telephone: +91 33 2225 6040

E-mad: dhariwalinfrastructure@rpsg.in

Begislered Qfice. CESC House, Chowringtws Square, Kolkala - 700001
Notes forming part of Financial Statements

39. Financial risk management and Capital management

The Company’s operalions of generation of eleciricity are governed by the provisions of the Electricity Act 2003 and Regulations framed thereunder.
The operations of its customer(s) are also guided by the Electricity Act, 2003 and the regulations framed thereunder,

The Company has bean managing (he operations keeping in view its profitability and Nquidity in terms of above regulations, In order lo manage credit
risk Ihe Company periodically conducts review of the financlal condltions of lts customers, current economic trends and analysis of accounts
receivablas. Credit risk towards Investment of surplus funds is managed by oblaining support of credil rating and appraisal by oxlernal agencies and
lending bodies.

The Company manages lis fiquidity risk on financial liabiiities by maintaining heslthy working caphtal and liquid fund position keeping in view the
maturity profile of its borrowings and other llablities as disclosed in the respeciive notes.

The Company's market risk relating to variation of interest rate is mitigated through regular discussions with the flnancing agencles and analysis of
markel trends

While managing the capilal, the Company ansures lo take adequate precaution for providing retums lo the sharehalders and benafit for other
slakeholders, including protecting and stranglhening the balance sheet.

40. Due o oulbreak of COVID-18 globally and in india, the Company is sansittve about the impact of the Pandemic. not only on the human life bul on
businesses and industrial activily across the globe, which will ba realizad and ascerlained only over next few monihs. The Company has been
monitoring ihe situation closely and has taken proactive measures to camply with various directions / regulations / guldefines lssued by Government
and local bodies to ensure safety of workforce across all its planis .end offices. Vide notification daied March 24, 2020 issued by Ministry of Home
Affalrs a nationwide Jockdown was announced to contain COVID-19 oulbreak and same has been exiended laler. However, Power generallon units
belng essential services, are allowed io conlinue operation during the period of lockdown. The Company has made every possible effort 10 sustain iis
power plant operations and honour commitments under the various Power Purchase Agreements, desplte facing all odds in sustaining the power
plant operalions. The Company Is aleo closely monitoring developments, iis operations, and liquidity and capital resources and s actively working lo
minimize the impact of this unprecedentad situation, The Company has made initial assessment of the lkely adverse impacl on 2conomic
environment In general and operational and financial risks on account of COVID-19 which as per the initial assessmenl of the situation does not have
any material financial impact.

41. The installed capacily of the Generating Stations of the Company as on March 31, 2020 was 600000 kW (March 31, 2019 : 600000 kW).

42. Previous year figures have been re-classified/regrouped wherever necessary.
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