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INDEPENDENT AUDITOR’S REPCRT

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, 2025, 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 =xplanatory 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 con formity with the
accounting principles generally accepted in India. of the state of affairs of the Company as at
March 31, 2025, its profit 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’ issued by the Institute of Chartered Accountants of India (ICA1) together with 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 ICAI’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 read the other
information and, in doing so, consider whether such other information is materially inconsistent with
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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 c« naprehensive 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 aggregaté, they could reasonably be expected to influence the economic decisions of users
taken on thse basis of these Ind AS financial statements. '

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professionial 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 ynderstanding of internal financial controls relevant to the audit in order to design
audit procedutes 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 of accounting
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 i..dependence, and where applicable,
related safeguards. :

Report on Other Legal and Regulatory Requirements

1.

As required by tﬁe Companies (Auditor’s Report) Order, 2020 (“the Ordet™), 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.

As required 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 are in agreement with the books of account;

(d) In our apinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, reac 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, 2025
taken on record by the Board of Directers, none of the directors is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) The remarks relating to maintenance of accounts and other matters connected therewith are as
stated in paragraph 2(b) above of reporting under of section 143(3)(b) of the Act and
paragraph 2(i)(vii) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended);
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(g) 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 contrals, refer to our separate Report in “Annexure 2” to this report;

(h) In our opinion, the managerial remuneration for the year ended March 31, 2025 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;

(i) 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

ii.

iil.

iv.

The Company 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;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses; '

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person or entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Ben :{ciaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds have been received by the Company from any person or entity, including foreign
entity (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

- No dividend was declared or paid during the year by the company.
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Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant. transactions
recorded in the software (Refer Note 44 to the financial statements). Further, during the
course of our audit we did not come across any instance of audit trail feature being tampered
with. Additionally, the audit trail of previous year has been preserved by the Company as per
the statutory requirements for record retention to the extent it was enabled and recorded in the
previous year.

For Kunal & Associates
Chartered Accountants -
Firm Registration Number: 316003E

CA Asitava Roy

Kolkata J Partner
Dated: May 14, 2025 Membership No. 052787

UDIN: 25052787BMKRUI3673
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Annexure - 1 to Independent Auditors’ Report
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requig'erpents’
section of our report to the members of Dhariwal Infrastructure Limited Limited of

even date

i. (a) (A) The Company is maintaining proper records showing full particular_s, includi.ng
' quantitative details and situation, of property, plant and equipment and capital work-in-
progress.

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3(i)(a)(B) of the Order is not applicable to the company. :

(b) The property, plant and equipment of the Company have been physically verified by the
Management during the year according to a phased program designed to cover all assets over
a period of 5 years and no material discrepancies have been noticed on such verification. In
our opinion, the frequency of verification is reasonable having regard to the size of the
Company and the nature of its business.

() The title deeds of immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee) are held in the name
of the Company. :

s

(d) The Company has not revalued its property, plant and equipment (and right of use assets)
during the year.

(e) No proceedings have been initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is not
applicable to the Company.

ii. (a) The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed. :

(b) The Company has a working capital limit in excess of X 5 crore sanctioned by banks based on
the security of current assets. The quarterly statements, in respect of the working capital limits
have been filed by the Company with such banks and such statements are in agreement with
the books of account of the Company for the respective periods, which were subject to review.

fii. 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 3(iii)(a) to 3(iii)(f) of the said Order are not applicable to the Company.

iv. 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. '

V. 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 thereunder to the extent notified. Therefore,
the provisions of Clause 3(v) of the said Order are not applicable to the Company.

vi. 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. : )
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vii. (@) 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, duty of customs,
value added tax, goods and service tax, cess and other material statutory dues, as applicable,
with the appropriate authorities. Further, ne undisputed amounts payable in respect thereof

_ were outstanding at the year-end for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no statutory dues referred to in sub clause (a) above that have not
been deposited with the appropriate authorities on account of any dispute.

viii.  According to the information and explanations given to us, no transactions were surrendered
or disclosed as income during the year in the tax assess2nts under the Income Tax Act, 1961
(43 of 1961) which have not been recorded in the books of accounts.

ix. (a) According to the records of the Company examined by us and the information and
. explanations given to us, the Company has not defaulted in repayment of loans or borrowings
to any bank.

(b) According to the information and explanations given to us including and representation
received from the management of the Company, and on the basis of our audit procedures, we
report that the Company has not been declared a willful defaulter by any bank or financial
institution or other lender.

(¢) In our opinion and according to the information and explanations given to us, the Company
has raised money by way of term loans during the year and applied for the purpose for which
the loans were obtained.

(d) In our opinion and according to the information and explanations given to us, and on an
overall examination of the financial statements of the Company, funds raised by the Company
on-short term basis have not becn utilized for long term purposes.

(e) According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and
clause 3(ix)(f) of the Order is not applicable to the Company.

x. (a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

" (b) According to the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or (fully, partially or optionally)
convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) of the
Order is not applicable to the Company.

xi. (a) To the best of our knowledge and according to the information and explanations given to us,
no fraud by the Company or or. the Company has been noticed or reported during the period
covered by our audit.

(b) No report under section 143(12) of the Act has been filed with the Central Government for the
period covered by our audit.

© Accfording to the information and explanations given to us including the representation made
to {is by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.
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Xii. 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 Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements as required under Ind AS 24, Related Party

Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed
under section 133 of the Act.

xiv. (a) In our opinion and according to the information and explanations given to us, the Company
has an internal audit system as required under section 138 of the Act which i$ commensurate
with the size and nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for
the period under audit.

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. In -our opinion, the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable. Regarding Clause 3(xvi) (d) of the Order, as represented to us by the
management of the Company, the Group has 5 (five) Core Investment Companies as a part of
the Group.

xvii. The Company has not incurred any cash loss in the current as well as the immediately
preceding financial year

xviii. There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

xix. According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
plans of the Board of Directors and management and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is
not capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the company. We further state that our reporting is

_ based on the facts up to the date of the audit report and we neither give any guarantee nor any
~ assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall due.

xx. (a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance
with second proviso to sub section (5) of section 135 of the Act. This matter has been disclosed
in note 36 to the financial statements.
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(b) All amounts that are unspent under sub section (5) of section 135 of the Act, pursuant to any
ongoing project, has been transferred to special account in compliance with provisions of sub
section (6) of section 135 of the said Act. This matter has been disclosed in note 36 to the

financial statements.

For Kunal & As'sociafes
Chartered Accountants
Firm Registration Number: 316003E

SLT@ g
CA Asitava Roy
Partner

Membership No. 052787

Kolkata
Dated: May 14 ,2025

UDIN: 25052787BMKRUI3673
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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, 2025 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 (ICATD).
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’ Résponsibility

- 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 as specified 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
ICAIL 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 evidace 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 cbtaining 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 a ppropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting,

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 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 com pany; (2) provide reasonable assurance that
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transactions are recorded as necessary to permit preparatior. of 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 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, 2025, 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 Comtrols Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

/ ]
' CA Asitava Roy
Kolkata Partner
Dated: May 14, 2025 Membership No. 052787

UDIN: 25052787BMKRUI3673



IDhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457
Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office CESC House, Chowringhee Square, Kolkala - 700001

Balance Sheet as at March 31, 2025 (% in crore)
. As at As at
Pasticulors Notes | March 31, 2025 March 31, 2024
ASSETS
1) Non-current assets
a Property, plant and equipment 2 2,943.59 3,034.57
|b. Capital work in progress 2 2.22 1.47
c. Financial assets
i. Loans 3 0.69 0.51
d Other non-current assets 4 0.82 1.21
Total non-current assets (A) 2.947.32 3.037.76
2) Current assets
a. Inventories 5 196.76 180.61
b. Financial assets
i. Trade receivables 6 289.50 368.41
ii. Cash and cash equivalents 7 690.20 103.08
iii. Bank balances other than cash and cash equivalents 8 1.65 17.15
iv. Loans 9 0.81 1.00
v. Other financial assets 10 213.45 63.13
c. Current tax assets (net) 3.49 2.66
d. Other current t 11 101.91 87.47
Total current assets (B) 1,497.77 823.51
[ TOTAL ASSETS (A+B ) 4,445.09 3,861.27 |
EQUITY AND LIABILITIES
Equity
a. Equity share capital 12 2,242.77 2,242.77
b_Other equity 13 (751.03) (1.061.59)
Total equity (C) 1,491.74 1,181.18
LIABILITIES
1) Non-current liabilities
a. Financial liabilities
i. Borrowings 14 2,000.70 1,648.50
ii. Trade payables 15
(a) Total outstanding dues to Micro Enterprise & Small Enterprises - s
(b) Total outstanding dues of Creditors other than Micro Enterprise & 1.29 1.32
Small Enterprises
b. Provisions e 10.52 7.53
c_Deferred tax liabilities (net) 31 - -
Total non-current liabilities (D) 2,012.51 1,657.35
2) Current liabilities
a. Financial liabilities
i. Borrowings 17 429.95 161.63
ii. Trade payables 18
(a) Total outstanding dues to Micro Enterprise & Small Enterprises 1.04 0.55
(b) Total outstanding dues of Creditors other than Micro Enterprise & 91.57 79.26
Small Enterprises
iii. Other financial liabilities 19 413.07 777.28
b. Other current liabilities 20 4.63 3.70
¢. Provisions 21 0.58 0.32
Total current liabilities (E) 940.84 1,022.74
ITOTAL EQUITY & LIABILITIES { C+D+E ) 444509 3.861.27

This is the Balance Sheet referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

b

CA Asitava Roy

Partner

Membership No.: 052787
Place: Kolkata

Date: May 14, 2025

For and on behalf of the Board of Directors

K,,/! 2] e

’ Brajesh {Singh
Director]
DIN:10335052

&chwg o Z .

Avijit Chakravorty
Company Secretary

Devesh Kumar
Whole Time Director
DIN:07167410

A

Gupta

Chief Financial Officer




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

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

Statement of Profit and Loss for the year ended March 31, 2025 (% in crore)
Sl. No. |Particulars Notes 2024-25 2023-24
1 Revenue from operations 22 1,958.52 1,916.28
I Other income 23 59.46 16.55
Il |Total income (i)+(ll) 2,017.98 1,932.83
IV |Expenses
Cost of fuel 24 1,128.64 1,102.68
Employee benefit expenses 25 43.63 37.71
Finance costs 26 182.76 191.36
Depreciation and amortisation expenses 27 100.74 101.16
Other expenses 28 248.94 216.46
Total expenses 1,704.71 1,649.37
V  |Profit/(loss) before tax (lli-IV) 313.27 283.46
VI |Tax expense 31
- Current tax - -
- Deferred tax - -
Total tax expense - -
VIl |Profit/(loss) for the year (V+VI) 313.27 283.46
VIll  |Other comprehensive income
(i) ltems that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans (2.71) (0.65)
- Income tax on above = =
Other comprehensive income for the year, net of tax (2.71) (0.65)
IX  |Total comprehensive income for the year (VIi+VIll) 310.56 282.81
Earning per equity share 29 g g
Basic & Diluted ( Face value of Z 10 per share) 1.40 1.26

This is the Statement of Profit and Loss referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

,/"'JJZ L %w’*'z,« .
~

;1 Brajesh Singh Devesh Kumar
&“Y é“' Director Whole Time Director
- B DIN:19335052 DIN:07167410

CA Asitava Roy
Partner é eV GUJ‘\UM'S '
Membership No.: 052787
Place: Kolkata

Date: May 14, 2025

Avijit Chakravorty
Company Secretary




Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC 111457
Telephone: +91 33 6634 0754
E-mail: dhariwalinfrastructure@rpsg in
Registered Office: CESC House, Chowringhee Square, Kolkata - 700001
Statement of Cash fiow for the vear ended March 31, 2025 (% in crore)
Particulars 2024-25 202324
A. Cash flow from Operating Activities
Profit before Tax 31327 283.46
Adjustments for :
Loss on disposal of Property, Plant and Equipment (net) 0.01 -
Depreciation and amortisation expenses 100 74 101.16
Gain on sale of current investments (net) (20 87) (4.15)
Finance costs 182.76 191 36
Interest Income (13.84) (532)
Unwinding of discount on financial instruments oon)  (010)
Operating Profit before Working Capital changes 562.00 566.41
Adjustments for change in:
Trade & other receivables (86.05) 37 49
Inventories (16 15) (3.31)
Trade and other payables - (348 19) (34 28)
Cash Generated from Operations 111.61 566.31
Income Tax paid (net of refund) (2.72) ~ (3.83)
Net cash flow from Operating Activities 108.89 562.38
B. Cash flow from Investing Activities
Purchase of property, plant and equipment / capital work-in-progress (10,52) (33.40)
Proceeds from sale of property, plant and equipment 000 -
Sale/(purchase) of current investments (net) 20.§7 415
Net movement in bank balances other than cash & cash equivalent 15.50 (7.00)
Interest received 14.62 630 |
|Net cash used in investing Activities . 4047 (29.95)
C. Cash flow from Financing Activities
Proceeds from non current borrowings 600.00 -
Repayment of non current borrowings* (161.26) (144.41)
Net movement in cash credit facilities and other current borrowings 180.00 (250 00)
Finance costs paid " ~ (180.98) __ (179.58)
Net Cash flow used in Financing Activities 437.76 (573.99)
Net Increase / (decrease) in cash and cash equivalents 587.12 (41.56)
Cash and Cash equivalents - Opening Balance (Refer Note no 7) 103.08 144,64
Cash and Cash equivalents - Closing Balance (Refer Note no 7) 690.20 103 08
‘Changes in liabilities arising from fi ing activities
[Particut: April 1, 2024 CasHPlows Other March 31, 2025
Current Borrowings 180.00 180.00
Non- Current Borrowings (Including Current Maturities) 1,819.40 438.74 - 2,258.14
Total liabilities from fi ing activities 1,819.40 618.74 - 2,438.14
|Particulars ] April 1, 2023 Cash Flows Other March 31. 2024
Current Borrowings 250.00 (250.00) -
INon- Current Borrowings (Including Current Maturities) 1,963.81 (144 41) 1.819.40
Total liabilities from financing activities 2.213.81 (394.41) - 1,819.40
This is the Statement of Cash Flow referred to in our Report of even date
[For Kunal & Associates
Chartered Accountants -
Firm Registration Number: 316003E e g W
-~
r Brajesh Sindh Devesh Kumar
)/ Director Whole Time Director
M’ fL DIN:103. 2 DIN:07167410
.
A Asitava Roy y (} .
Partner \,W‘F M .
Membership No : 052787 A
Place Kotkata Aviiit Chakravorty
Date: May 14, 2025 Company Secretary




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457
Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg in

Reaqistered Office. CESC House, Chownnghee Square, Kolkata - 700001

Statement of Changes in Equity for the year ended March 31, 2025

a. Equity Share Capital

For financial year ended March 31, 2025

(X in crore)

Particulars Balance at the Changes in equity Balance at the end of
beginning of the share capital during | the reporting period
reporting period the year

Equity Shares of Rs.10 each, issued subscribed and fully paid up 2,242.77 - 2.242.77

For financial year ended March 31, 2024

Particulars

Balance at the

Changes in equity

Balance at the end of

beginning of the share capital during | the reporting period
reporting period the year
IEquity Shares of Rs.10 each, issued subscribed and fully paid up 2,242.77 224277
b. Other Equity
For financial year ended March 31, 2025
Share application | Reserves and Surplas
Particulars money pending Total
allotment
Retained Earnings
Balance at the beginning of the reporting period - (1,061.59) (1,061.59)
Profit/(Loss) for the year - 313.27 313.27
Other Comprehensive Income (2.71) (2.71)
Total Comprehensive Income for the year - 310.56 310.56
Allotment of Shares - -
Balance at the end of the reporting period - (751.03) (751.03)f
For financial year ended March 31, 2024
Share application | Reserves and Surplus
Particulars money pending Total
allotment
an Retained Earnings
Balance at the beginning of the reporting period - (1,344.40) (1,344.40)
Profit/(Loss) for the year - 283.46 283.46
Other Comprehensive Income (0.65) (0.65)
Total Comprehensive Income for the year - 282.81 282.81
Allotment of Shares - & 3
Balance at the end of the reporting period - (1,061.59) {1,061.59)

This is the Statement of Changes in Equity referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

bl b

CA Asitava Roy

Partner

Membership No.: 052787
Place: Kolkata

Date: May 14, 2025

Brajesh Sin

Director
DIN:10335052

Ao O

Avijit Chakravorty
Company Secretary

) —

Devesh Kumar

Whole Time Director
DIN:07167410




Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457
Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Reaistered Office: CESC House, Chowringhee Sguare, Kolkata — 700001

Notes

Note 1:

A.

forming part of Financial Statements

MATERIAL ACCOUNTING POLICIES

1) Accounting Convention

The operations of the Company are governed by the Electricity Act, 2003, as applicable. These
financial statements have been prepared to comply in all material aspects with Indian Accounting
Standards (“Ind AS”) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) 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 May 14, 2025.

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.

)] Basis of Accounting

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

)] Accounting estimates

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) Property, Plant & Equipment

a) Recognition and measurement

ltems of property, plant and equipment are measured at cost less accumulated depreciation/
amortisation and accumulated impairment losses if any. Cost includes expenditure that is directly
attributable to bringing the asset to the location and condition necessary for its intended use and
appropriate borrowing costs. Gains and losses 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.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Reaistered Office; CESC House, Chowringhee Square, Kolkata — 700001

Notes forming part of Financial Statements

b) Depreciation

Depreciation on items of property, plant and equipment other than freehold land is provided on
straight line method based on the useful life as prescribed under Schedule 1l of the Companies Act,
2013 Leasehold land is amortized over the unexpired period of the lease. Building constructed
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.

Provision for deferred taxation is made using liability method on temporary differences arising
between the tax bases of assets and liabilities and 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.

Vi) Cash and Cash Equivalents

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
include cash on hand, in banks and demand deposits with banks. Bank overdrafts are shown within
current borrowings in the balance sheet.

VII)  Foreign Currency Transactions

The Company's financial statements are presented in INR 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 exchange rate.
Exchange gains and losses arising in respect of such restatement and the impact of the contracts
entered into for managing risks thereunder is accounted for as an income or expense.



Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

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

Notes forming part of Financial Statements

1X) Financial Asset
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.

Financial assets measured at amortized cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortized cost. After initial measurement, such
financial assets are subsequently measured at amortized cost using the effective interest rate
method. The losses arising from impairment are recognized in the Statement of Profit and Loss.

Financial instruments measured at fair value through profit and loss (FVTPL)

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 financial 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. (Refer note no. 42)

X) Financial Liabilities

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

XI) Derivatives

The Company uses derivative financial instruments such as forward currency contracts, interest
rate swaps to hedge its foreign currency risks and interest rate risks respectively. Such derivative
financial instruments are recognised 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.

XIi) Employee 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. Provisions for Gratuity liability, Leave Encashment liability and post-retirement
medical benefit are made on the basis of actuarial valuation 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 and post-retirement medical benefit, actuarial gain or losses
are recognized in Statement of Profit & loss.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

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

Notes forming part of Financial Statements

Xlll)  Revenue from operations

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.

XlV)  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 rental payments as an operating expense.

Certain lease arrangements include the options to extend or terminate the lease before the end of
the lease term. ROU assets and lease liabilities include 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.

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.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

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

Notes forming part of Financial Statements

XVIl) Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation 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, judgement and
assumptions 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
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Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

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

Notes forming part of Financial Statements

iv) Movement of Capital-Work-in Progress

31st March 31st March
P R I ! ’

ARTICULARS 2025 2024
Opening Balance 1.47 1.50
Additions during the year 10.13 32.70
Capitalised during the year 9.38 32.73
Closing Balance 2.22 1.47
v) Ageing of Capital-Work-in Progress
Ageing for capital work-in-progress as at 31 March 2025 is as follows: (% in crore)

Amount in capital-work-in progress for a period of
Particulars Less than 1 More than 3 Total
1-2 years 2-3 years
year years
Projects in progress 1.54 - 0.21 0.47 2.22
Total 1.54 - 0.21 0.47 222
Ageing for capital work-in-progress as at 31 March 2024 is as follows: (% in crore)
Amount in capital-work-in progress for a period of
Particulars Less than 1 More than 3 Total
1-2 years 2-3 years
year years

Projects in progress 0.79 0.21 0.36 0.1 1.47
Total 0.79 0.21 0.36 0.11 1.47

vi) There are no such project under Capital-Work-

compared to its original plan as on March 31,2025 and March 31,2024.

in Progress, whose completion is overdue or has exceeded its cost




Dhariwal Infrastructure Limited

CIN U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastruclure@rpsa in

Regislered Office: CESC House. Chowringhee Square, Kolkata - 700001

(Z in crore)

Notes ing part of Fi
Non current assets
Financial assets

3. Loans

iPnﬂi:uiars As at As at
Murch 31, 2025 March 31. 2024

Uinsecure nsidered good
Loans to emoloyess .68 051
Total 0.69 .51

4. Other non current assets

articulars As at As at
Fidetian Mareh 31, 2025 | March 31, 2024
Olher advances {coal. freiaht; stopes . otfin 082 1.21
Total 0.82 1.21
Current Assels
5. Inventories
Particulars As alL As at
March 31, 2026 | March 31, 2024
Stores and Spares 51,55 4889
Fuel 143:20 13172
Total 196.76 180,61

Invenlory of fuel includes slock of LDO ¥ 2.81 crore (March 31, 2024 : ¥ 3.16 crore) and coal stock in transil and at siding ¥ 47.97 crore (March 31, 2024 : % 28 66 crore)

Financial assets

6. Trade receivables

Particulars As at As at
March 31, 2026 | March 31,2024
Unsocured - considersd neod 27.m 405.92
Less Allswanca for doubtiul trade recoivables (37.51) (37.51)]
Total 285,50 J6E.41
Ageing for trade recoivables o5 at March 31, 2025 is as follows:
Particulars [ fing for following perjods from due date of paymant
tl 6
et 6 months - 1 year 1-2 Years 2-3 Years More than 3 years Gross Total
months
(i) Undi Trade i - i qood 191.80 307 0.96 46.55 47.12 289.50
(ii) Undispuled Trade Receivables — which have significanl - - . < _ .
increase in credit risk
(i) Undispuled Trade Receivables — credil impaired - - - - =
(iv) Dispuled Trade Receivables— considered qood - - - - - -
v) E?lsp?uled Trade - which have increase in - < 14.41 . _ 14.41
credit risk
{vi) Dispuled Trade Receivables - credit impaired < - - - 23,10 23.10
191.80 3.07 15.37 46.55 70.22 327.01
Lass; Allowance for doubtiul trade receivables 37.51
Total trado roc by 289,50
Ageing for trade receivables as at March 31, 2024 is as follows:
Particulars Quitstanding for following periods from due date of p
Le
essatr:\;r; 6 6 months - 1 year 1-2 Years 2-3 Years More than 3 years Gross Total
m
(i) Linali Trade fvables — i aood 234,91 0.06 75.05 5047 7.92 J6B.41
(ii) Undispuled Trade Receivables — which have significant - - - . - =
increase in credit risk
(i) Undi Trade Receivables — credil impai - = = . - ;
(iv) Dispuled Trade Receivables— considered good - - - - -
V) plsPuled Trade — which have in . ) 14.41 . = 14.41
credit risk
{vi} Dispuled Trade Receivables — credil impaired =, - E - 23.10 23.10
23491 .06 89.45 S0.47 3102 405.92
Liss: Allowance for doubtiul trade recelvables 3751
Total trads 1 368.41
7. Cash and cash equivalents
Particuliars As at
March 31_2024
Balances with banks
- In current accounts 690.06 102 97
- Bank Deposils with original malurity of uplo 3 monihs 012 010
Cash on hand 002 0.01
Total E80.20 103.08
8. Bank balances other than cash and cash equivalents
As at As al
March 31,2025 | March 31. 2094
with oriainal maturity mare i3 1.65 1718
1,85 | 17145

Bank Deposils with original malurity more than 3 months include 20,14 Cr (March 31, 2024 : % €12.14 Cr) having maturily more than 12 months as on the reporling dale




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6834 0754

E-mail. dhamwalinfrastricture [ Diosg.in

Regislered Office: CESC House, Chowringhee Square. Kolkata - 700001

Netes forming part of Financial Statemenis (2 in crore)

9. Loans

As at

Particulars
March 31, 2026 |

Unsecured - considersd nood

Loans o employess 0.81

0.81

10. Other financial assets

Particulars As at As at
March 31. 2026 | March 31, 2024
Securily depasis 86.34 26.59
Interest accrued on bank deposits. 0.05 0.83
Inter Corporate Deposit 134.00 31.00
Recgivable towards cldims and services rendered 13.08 471
Total 213.46 6313
11. Other current assets
[Particutars As at As at
Mareh 31, 2025 | March 31,2024 |
Prepaid expenses 3.81 379
Ciher ndvanees (coal. freight, stores . athers) 98.10 8388
Total 101,61 87.47




Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457
Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

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

Notes forming part of Financial Statements

12. Equity share capital

(Z in crore)

a) Particulars

As at
March 31, 2025

As at
March 31, 2024

Authorised

300,00,00,000 ( March 31, 2024 : 300,00,00,000) Equity Shares of € 10 each, fully paid up 3.000.00 3.000.00
Issued, subscribed and paid-up capital

224,97 68,954 ( March 31, 2024 : 224,27 ,68,954) Equity Shares of ¥ 10 each, fully paid up 2,242.77 2,242.77
Total 2,242.77 2,242.77

b) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the year:

Particulars As at March 31, 2025 As at March 31, 2024

No of shares Amount No of shares Amount
Equity shares outstanding at the beginning of the period 224,27,68,954 2,242.77 224,27,68,954 2,242.77
Add: Equity shares issued during the period = E
Equity shares outstanding at the end of the period 224.27,68,954 2,242.77 224,27,68,954 2,242.77

¢) Terms/rights attached to equity shares

The company has only one class of equity shares having a par value of 10 per share. Each shareholder is eligible for one vote per share held. In the
event of liquidation of the company the holders of equity shares will be entitled to receive remaining assets of the company after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

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

Name of the shareholder As at March 31, 2025 As at March 31, 2024
No of shares % No of shares %
CESC Limited 224,27,68,954 100 224,27,68,954 100

e) Details of shareholding by promoters

Shares held by promoters at the end of the year March 31, 2025

Name of the Promoter

No of shares

% of total shares

% Change during the Year

CESC Limited

224,27,68,954

100

Shares held by promoters at the end of the year March 31, 2024

Name of the Promoter

No of shares

% of total shares

% Change during the Year

CESC Limited

224,27,68,954

100

f) In the period of five years immediately preceding March 31, 2025, the Company has neither issued bonus shares, bought back any equity shares nor

has allotted any equity shares as fully paid up without payment being received in cash.

13. Other equity

Retained earnings

Particulars As at As at
March 31, 2025 March 31, 2024
Opening balance (1,061.59) (1,344.40)
Net profit for the period 313.27 283.46
Other comprehensive income (2.71) (0.65)
Closing balance (751.03) (1,061.59)

Retained Earnings represents profit earned by the Company, net of appropriations till da

te and adjustments done on transition to Ind AS.
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Non current liabilities
Financial liabilities
14. Borrowings
Particulars As at As at
March 31, 2025 March 31, 2024
Secured
Rupee term loans
i) from banks 1,741.79 1,271.54
ify from financial institutions 516.35 547.86
2,258.14 1,819.40
Less: Current maturities of lang lerm borrowings (Refer Note no. 17) 249.95 161.63
Less: Unamortised front end lees 7.49 9.27
2,000.70 1,648.50

Total

Nature of security

1) The amounl of ¥ 1613 70 crore; (March 31, 2024: ¥ 175273 crore) are secured with first pari-passu charge by way of mortgage/hypolhecation of the fixed and currenl assels
of the company including ils land, buildings, the construction lhereon where exists, plant and machinery etc, ¥ 600 crore (March 31, 2024: Nil ) is secured wilh firsl pari passu

charge by way of ypothecation of the
secured with subservient charge on all current and movable fixed assels
2) Major terms of repayment of long term loans disclosed in above are given below.

ble fixed and current assels of the company and loans amounting to ¥ 44 44 crore; (March 31, 2024: 66 .67 crore ) are

Maturity Prefile of non-curmnt borrewing

Balance Outstanding as at

March 31, 2025

Total

Rupee Term Rupee Term Loan
Loan from from Financiais Current Maturities
Banks nstitutions

| Borrowings with maturity of upto 1 year - - -
B ings with maturily between 1 and 3 years 162,09 - 69.28
B Inge with malurity between 3 and 5 years - - -

with maturily belween 5 and 10 years 600,00 - 7200
B ing with maturity beyond 10 years 979.70 516.35 108 67
Total 1.741.79 516.35 249.95
Int rales on Rupee Teim Loans fram Banks and Financial Instifutions are based on spread over r Lenders ¥ rate. All of lhe above are repayable in
\oeripdic instéliments aver ihe matutity period of the respoctive \oans,
Maturity Prefile of non-currant berrowing Balance Outstanding as at _‘

March 31, 2024
Rupee Term Rupee Term Loan
Loan from from Financials Current Maturities
Banks Institutions
Borrowings with maturity of uplo 1 year - -
Borrowings with maturity between 1 and 3 years - - -
Baorrowings with maturity between 3 and 5 years 66,66 - 2222
Bomowings with malurity belween 5 and 10 years 164,71 - 47,06
|Borrowing with matunity beyond 10 years 1,040.17 547 86 92,35
1,271.54 547.86 161.63

| perindic inataliments over the maturity pericd of Ihe respectiva loans,

Interesl rates on Rupee Term Loans from Banks and Financial Institutlans are based on spread over respective Landars benchmark rate. All of the above are repayable in

15. Trade payables

Particulars

As at
March 31, 2025

Asat
March 31, 2024

Trade payables
(a) Total outslanding dues to Micre Enlerprise & Small Enlerprises

1.29

1.32

(b) Tolal dues of Credilors other than Micro Enferprise & Small Enterprises
Total 1.29 1.32
There is no delay in payments to Micro and Small Enterprises and hence no inlerest has been accrued/paid
Ageing for trade payables as at March 31, 2025 is as foll
Particulars o] for fi ing periods from due date of payme
Less than 1 year 1-2 vears 2-3 years More than 3 vears Gross Total
(i) MEME ] 2
(ii) Others - 1.29 1.29
(i) Dispuled dues — MSME -
(i) Dispuled dues - Others - ’ =
Total trade payabies . = . 1.29 1.29
Ageing for trade payabl ding as at March 31, 2024 is 33 follows:
Particutars Ot ding for ing periods from due date of payment
Less than 1 year 1-2 vears 2-3 years More than 3 years Gross Total
(Iy MSME - - - - -
(iiy Others - - 0.25 1.07 1.32
(i) Disputed dues - MSME . - =
(Iv}) Disputed dues - Others - = = =
Total trade payables - - 0.25 1.07 1.32
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Notes forming part of Financial Statements (¥ in crore)
16. Provisions
Particulars Asat As at
March 31, 2025 March 31, 2024
Provision for employes benefils 1052 753
Total 10.52 7.53
Current liabilities
Financial liabilities
17. Borrowings
Farticulars As at As at
March 31, 2025 March 31, 2024
Segured
Loans repayable on demand
Overdrafl from banks 180.00 =
Currenl ilies of lang-term b s (Raefer Nole no. 14) 24995 161.63
Total 429,85 161.63

1) Nature of security

Oul of the above, loans amounfing 1o ¥ ¥ 180 crote | ( March 31, 2024: 7 Nil ) are secured with [ifst charge by way of mortgage/hypothecation of lhe fixed and current assels of
ihe Including its tand. buildinas. the thereon whirs exists, plant and machineny elc.

2] The quarterly retums or statements of current assels filed by the company with banks and financial institutions are in agreement with the books of accounts and there are no

discrepancies.

18. Trade payables

Particuiars As at As at

March 31, 2025 March 31, 2024
Trade payables
(a) Tolal oulstanding dues to Micro Enterprise & Small Enterprises 1.04 0.55
{b) Tetal ding dues of Craditors ather than Micro Eriterprise & Small pii 81.57 7826
Tetal 92.61 79.81
There is no delay in payments to Micro and Small Enterprises and hence no interest has been accrued/paid.
Ageing for trade payables oustanding as at March 31, 2025 is as follows:

Particulars 0 fing far {oliowing periods fram due date of payment
Less than 1 vear 1-2 years 2-3 years More than 3 vears Gross Total
(1) MSME 1.04 - - . 1.04
{ii) Others 91,57 . 2 = 91,57
{iif) Disputed dues - MSME - = 3 : -
(iv) Dispuled dues - Others - = z - -
Total trade payables 92.61 - - - 92.61
Ageing far trade payables oustanding as at March 31, 2024 is 35 foll
Particulars Outstanding for ing periods from due date of payment
Less than 1 vear 1-2 years 2-3 years More than 3 vears Gross Total

(] MSME 0.55 - = - Q.55
(ii) Others 79.26 - - - 79.26
(iii) Dispuled dues — MSME - = = . =
(iv) Disputed dues - Others - ~ - =
Total trade payables 79.81 - - - 79.81
19. Other financial liabilities
Particulars As at As at

March 31, 2025 March 31, 2024
Liabilities on capilal account 059 181
| Payahie lo fellow subsidiary company 390.00 740.00
Dihers 22.08 3547
Total 413.07 T77.28
20. Other current liabilities
Particulars As at As at

March 31, 2025 March 31, 2024
Other payables- Statulory dues * 463 3.70
Total 4.61 3.70
21. Provisions
Particulars As at As at

March 31, 2025 March 31, 2024
| Provisian fer employes benefits D58 0,32
Total 0.58 0.32
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Notes forming part of Financial Statements (Z in crore)
22. Revenue from operations
Particulars
2024-25 2023-24
a. Earnings from sale of electricity 1,943.35 1,907.22
b. Other operating revenue
Others 15.17 9.06
Total 1,958.52 1.916.28
Earnings from sale of electricity are net of discount for prompt payment of bills amounting to ¥ 23.91 crore (March 31,2024:
T 21.43 crore)
23. Other income
Particulars
2024-25 2023-24
Interest Income
From bank 0.97 5.02
Interest on inter corporate deposit 12.54 0.07
Others 0.33 0.23
Other non-operating income
Gain on sale of current investments (net) 20.87 415
Unwinding of discount on financial instruments 0.07 0.10
Delayed payment surcharge/carrying cost 476 546
Liabilities Written Back 18.00 -
Others 1.92 1.52
Total 59.46 16.55
24, Cost of Fuel
Particulars
2024-25 2023-24
Consumption of coal
Quantity in tonnes 30,80,185 29,69,150
Value 1,125.70 1,099.53
(Includes Biomass < 0.08 Crore, previous year % 0.04 Crore )
Consumption of oil
Quantity in kilolitres 390 397
\alue 2.94 3.15
Total 1,128.64 1,102.68
Cost of fuel includes freight T 370.52 crore (previous year: ¥ 376.78 crore)
25. Employee benefit expenses
Particulars
2024-25 2023-24
Salaries and bonus 42.02 34.56
Contribution to provident and other funds 2.53 2.18
Employees' welfare expenses 1.79 1.62
Sub Total 46.34 38.36
Less | Transfer to/(from) other comprehensive income 2.71 0.65
Total 43.63 37.71
26. Finance costs
Particulars
2024-25 2023-24
Interest expense 176.94 176.35
Other borrowing costs 5.82 15.01
Total 182.76 191.36
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Notes forming part of Financial Statements (Z in crore)
27. Depreciation and amortisation expenses
Particulars
2024-25 2023-24
Depreciation on property, plant and equipment 100.74 101.16
Total 100.74 101.16
28. Other expenses
Particulars
2024-25 2023-24

Consumption of stores and spares 27.40 29.52
Repairs

- Plant and machinery 46,96 48.97

- Others 5.02 5.36
Rent 0.34 0.52
Transmission charges 0.31 291
Legal and professional charges 54.45 13.37
Insurance charges 5.17 6.74
Remuneration to auditors

- As Statutory auditor 0.08 0.08

- As Tax auditor 0.01 0.01

- Others 0.04 0.02
Corporate social responsibility expenses (Refer note 36) 470 3.36
Cost of IT Outsourced Services 58.76 27.14
Miscellaneous expenses 45.69 78.46
Loss on disposal of property, plant and equipment (net) 0.01 0.00
Total 248.94 216.46 |

a. Rent is on account of short term leases of ¥ 0.34 Crores (March 31,2024: ¥ 0.52 crore).

b. Miscellaneous expenses include a sum of ¥ 16.50 crore (previous year: ¥ 45.00 crore) towards donation under Section 182 of

the Companies Act, 2013,

29. Earnings per share (EPS)

Particulars
2024-25 2023-24
Face value of equity shares 10 10
Profit After Tax/(loss) (Z in Crore) 313.27 283.46
Weighted average number of equity shares outstanding 224,27 §8,954 224,27 68,954
1.40 1.26

Basic and Diluted Earmnings per share (%)
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Notes forming part of Financial Statements

30. Emplovee Benefits

a) Defined Benefit Plan

The Company sponsors the Graluity plan, which is governed by the Payment of Gratuity Act, 1972 The Company makes annual contribution to independent lrust, who in tum, invests in the
Employees Group Gratuity Scheme of eligible funds for qualifying employees.

Liabilities at the year end for gratuily, leave encashment and post-

actuary in compliance wilh Ind AS 19 on "Employan Esgnefils”.

relirement medical benefits have been determined on the basis of acluarial valuation carried out by an independent

b) The amounts recognised in the balance sheet and the movements in the total defined benefit obligation over the year are as follows: (T in crore)

2024-25 202324 ]
Gratuity (Funded) Present value | Fair value of Total Present value | Fair value of Total

of obliaation plan assets amount of obliaation plan assets amount
Openina Balance 5.06 (4.35) 0.71 413 - 4.13
Current service cost 049 0.49 043 0.43
Pasl Service Cost - - -
Interest expense/(income) 034 {0.32) 002 0,29 {0.03) 026
Total amount recoanised in profit and loss 0.83 (0.32) 0.51 0.72 {0.03) 0.69
Remeasurements
Return on plan assets, excluding amounts included in interest - 016 016 - (0.40) (0.40)
expense/{income)
(Gain)/loss from change in demographic assumptions - -
(Gain)/loss from change in financial assumptions 023 - 0.23 0.10 0.10
Experience {gains)/losses 017 = 0.17 032 . 032
Total amount recognised in other comprehensive income 0.40 016 0.56 0.42 (0.40) 0.02
Employer contributions - 0.71) (0.71) E (4.13) (4.13)
Banefil payments (0.31) 0.31 - (0 21) 021 -
Closing Balance 5.98 4.91) 1.07 5.06 (4.35 0.71
Leave Obligation Post retirement medical benafit
{Unfunded) (Unfunded)

Particulars 2024-25 2023-24 2024-25 2023-24

Prosent value

Present value Present value Present value

of obligation of obiigation of abligation of abligation
Opening Balance 4.02 359 31 228
Current service cosl 0.13 015 022 0.17
Interest expense/(income) 0.13 025 0.21 0.16
Past Service Cost - - -
Remeasurements - - B
(Gain)/loss from change in demographic assumplions = - -
(Gain)/loss from change in financial assumptions 0.19 0.08
Experience {(gains)/losses 0.21 027 - -
Total amount recognised in profit and loss 0.66 0.75 0.43 0.33
(Gain)/loss from change in demographic assumptions - - - -
(Gain)/loss from change in financial assumptions - - 051 013
Experience (gains)/losses - - 1.64 050
Total amount recognised in other comprehensive income - - 215 0.63
Benefit paymants {0.28) {0:33) (0.05) (0.13)
Closing Balance 4.39 4.02 565 i
c) The expected maturity analysis of undiscounted gratuity, leave and post retirement medical benefits is as follows:
Particulars 1st year Between Between More than 10 Total
2-5vears 6 - 10 vears years
March 31, 2025
Gafined banafit obliation (aratdity) 1.30 1.22 1.79 7.48 11.80
Leave obligation 016 1.07 157 640 9.20
Post retimment madical benelit 005 033 087 3322 3446
March 31, 2024
Defined bensfil oblination (aratuity) 015 158 1.54 7.93 11,20
Leave obligation 0.15 1.02 1.39 6,75 931
Fost tetirement medical banefit 0.03 026 0.70 22,95 2394
d) Sensitivity analysis
{%in crorel
particutars Gratuity cave Obligation |_Post refirement medical banefit_|
ul
e March 31, 2025 | March 31, 2024 | March 31, 2025 March 31, 2024 | March 31, 2025 | March 31, 2024
DED at 315t March with discount rate +15% 543 4,61 399 364 459 2,54
Cormesponding service cost 0.44 0.39 0.11 0.14 017 0.13
DEO al 315t March with discount rate-1% 653 557 4.86 446 7.06 3.90
Comesponding sarvica cost 0.54 0.48 0.15 018 028 0,21
DB0 at 31st March wiih +1% salary/ibenefit escalation 653 558 486 447 6.55 3.44
Carmesponding senvice cost 0.54 048 0,15 018 026 0.18
DBO at 315t March with -1% salary/bensfil escatation 5.48 460 3.98 363 491 2.83
Carrespending sarvice cost 0.44 038 011 013 0.18 0.15
DEO at 31ut March with +50% withdrawal rate 598 5,06 4,40 403 558 3.08
Correzpording sarvice cost 0.49 043 0,13 015 0.21 0186
DB at 31st March with -50% withdrawal rato 597 5,05 439 4.01 571 315
Corresponding service cost 048 043 013 0.15 022 0.16
DBEO at 31st March with +10% morality rate 597 506 4,40 4.02 550 3.05
Comespending service cost 049 043 013 015 021 0.16
DBO at 31st March with -10% monality rate 597 5,05 4.39 402 580 3.18
Comesponding service cost 0.49 043 0.13 015 022 0.16

The above sensitivity analyses are based on a change in an assu
assumptions may be correlated. \When calcufaling the sansivity of i
obligation calculated with the projected unit credit mathod at the en

sheet

mytion while holding 2|l other assumptions
he defined benafit ablipation to significant acluanial assumptions the same mathod (present value of the definad tanetit
d of the reparding period) hes been applied as when calclating the defined banefl liabiity recognised in the balante

constant i practics, this is uniikely to acour, and changes in soma of tha

The methods and types of assumptions used in preparing lhe sensitivity analysis did not change compared to the prior period
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Notes forming part of Financial Statements

{e) Major categories of total plan assets as per the Gratuity Trust Fund

| Gratuity 2024-25 2023-24
Cash & cash equivalants (4.91) (4.35)
Ungueted market prics (4,91) (4.35)

{f) Actuarial assumptions

Particulars Leave Obligation Post retirement medieal benefit
March 31. 2025| March 31. 2024] March 31 2025| March 31, 2024
Discount rate current vear (%) 6.95% B.95% B6.95% 8.50% 6.95%
Mortality rate Indian Assured | Indian Assured | Indian Assured Indian Assured | Indian Assured | Indian Assured
Lives Mortality Lives Mortalily Lives Mortality Lives Mortality Lives Mortality Lives Mortality
(2012-14) (2012-14) (2012-14) (2012-14) (2012-14) (2012-14)
ultimale ultimate ultimate ultimate ultimale ultimate
Expected Remaining Life (in years) 2024.25 2023-24
Employees Gratuity Fund 15.28 16,57
JN'S Gratuity Fund 24.16 2333
Leava Obligation 18.18 18.67
Post retirement medical benefit 10.63 11.66
Expected contributions 1o be paid in next vear for gratuily ¥ 1.07 crore.
Expected contributions to be paid for next vear for leave obliqalion & medicai is  Nil
{q) Plan assets consist of funds maintained with ICIC! Prudential Life Insurance Company Limited
| 2024.25] 2023-24
Fictual retum on plan assels | (0,16)] 040

h) Risk exposure
The Plans in India typically expose the Company to some risks, the most significant of which are detailed below:

i) Discount Rate Risk: Decrease in discount rate will increase the value of the

ensitive to the assumed future salary escalation rates for a|

ii) Future Salary Increase Risk: In case of gratuity & leave the scheme cost is s
luation actual Scheme cost and hence the value of the fiabil

Schemes. If aclual future salary escalations are higher than that assumed in the va
PRMB is not dependent on future salary levels

attriion rates

iiiy Bemographic Risk: In the valustion of the liability certain demagraphic (mortality snd
ease in the Scheme cost

experience aventually being worse compared to the assumptions theraby causing an Incr

iv) Regulatory Risk: New Act/Regulations may come up in future which could increase the liability significantly in case of Leave obligation. G

requirements of the Payment of Gratuity Acl, 1972 (as amended up-to-date).

Details of plan assets
The Scheme is unfunded

Defined contribution plan
Thi Company maintains a Pro
crore (previous year 144 oo

vident Fund with the Regional Provident
ore) has been charged off to Statement of Profit and Loss.

Fund authorilies where contributions are made by the Company as well as by the employees. An amount of

liability, However, this will partially offset the increase in the value of plan assets

Il last drawn salary linked defined benefit
lity will be higher than that eslimated. But

) assumptions are made. The Company is exposed to this risk to 1he extent of actual

ratuity Benefit must comply wilh the

% 1.46
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31. Income tax expense

(% in crore)

The major components of Deferred Tax Assets/(Liabilities) based on the temporary difference as at March 31, 2025 are as under:

E As at As at
FEGHCHaEs March 31,2025 | March 31, 2024
Liabilities
Excess of tax depreciation over book depreciation (541.08) (533.62)
Others (1.89) (2.33)
Total (542.97) (535.95)
Assets
Unabsorbed tax losses/ depreciation 548.01 762.45
ltems covered under section 43B 1.11 1.01
Others 9.65 16.94
Total 558.77 780.40

15.80 244.45

Deferred Tax Assets (Net)

Further, as the tax expense is NIL, no tax reconciliation has been furnished.

.

In view of losses, net deferred tax asset of ¥ 15.80 crore (March 31, 2024: ¥ 244.45 crore) as above has not been recognised.
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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 01.04.2024, depreciation and
closing balance for the year ended 31.03.2025 amounting to ¥ 29.84 crore, ¥ 0.37 crore and ¥ 29.47 crore respectively (previous year: ¥ 30.21

crore, ¥ 0.37 crore and ¥ 29.84 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 ¥ 2.38 Crore (March 31, 2024 : % 0.40 Crore).

b.The appeals filed under the Electricity Act, 2003 in the Hor'ble Appellate Tribunal for Electricity (APTEL) against the orders of the Ld. Uttar
Pradesh Electricity Regulatory Commission (Commission) on power sale arrangement with Noida Power Company Limited (NPCL) and the

related tariff determined had been dismissed by APTEL. The said order of APTEL has since been challenged before the Hon'bl

where the matter is currently pending and the impact thereof on the financials is not ascertainable at this st

age.

e Supreme Court

Further, certain appeals have been filed in the Hon’ble Appellate Tribunal for Electricity (APTEL) against the orders of the Ld. UPERC in respect
of compensation for Change in Law and cost of procurement and use of additional coal in respect of power supply to NPCL. Such appeals are

currently pending before APTEL and the impact thereof on the financials is not ascertainable at this stage.

c. The Company has given bank guarantee of ¥ 57.29 crore (31.03.2024: ¥ 119.89 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 regulatory orders.

35. Quantitative information

Million kWh

Particulars 2024-25 2023-24
Total number of units generated during the year 4,589 4,422
Total number of units consumed in generating stations * 333 327
Total number of units sent out 4,256 4,095
Tatal number of units through deviation settlement mechanism (net) (45) (17)
Total number of units delivered 4,301 4112
* Units consumed include energy drawal of 0.04 Million kWh (previous year: 1.385 Million kwWh) from grid.
36. Corporate social responsibility expenses

(% in crore)
Particulars 2024-25 2023-24
(i) Amount required to be spent by the company during the year 4.53 3.33
(i) Amount of expenditure incurred 470" 3.36*
(iii) Shortfall at the end of the year Nil
(iv) Total of previous years shortfall Nil

N.A

(v) Reason for shortfall
(vi) Nature of CSR activities

(vii) Details of related party transactions
(viiiy Where a provision is made with respect to a liability incurred by entering into a
contractual obligation, the movements in the provision during the year should be

Education, Special Education, Health
Care, Skill Development, Environment
Sustainability, Promotion of Sports

Nil
NA

il
NA

* Including transfer of Rs. 4.00 crore to Unspent CSR Account for the Year 2024-25 (Rs. 2.77 crore transferred to Unspent CSR Account for the

Year 2023-24) for earmarked projects as approved by Board of Directors of the Company.
37. 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 ¥

580.53 crore (previous year: ¥ 568.21 crore),¥ 322.12 crore (previous year: X 326.03 crore) and ¥ 744.69 crore (

respectively.

previous year: ¥ 729.20 crore)
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38. Related party transaction

a) Parent entity

Qwnership interest

Name Relationship Place of incorporation As at As at
March 31, 2025 March 31, 2024
CESC Limited Patant Company Inin 100% 100

b) Entities under common control

e

Haldia Encrgy Limied

Jharkhand Electrie Company Limlted
Noida Power Gampany Limited

RPG Power Trading Company Limiled
RPSG Ventures Limiled

Spencer's Retail Limited

Integrated Coal ing Limile
Woadlands hullspaciality | | Limited

c) Key Management Personnel

MNarme Ralationship

Dr. Sanjjv Goenks Director wi.e | 23,60.24
Mr. Goanka Direator w.e.l 73,0024
Mr. Beajesh Singh Biirnetor w.e.f 19,0624
e Fnjendra Jha Mirector i 31.00.2024

Me Monia Stivastave Dirnclor wel 181224

M. Subrate Talukdat Director
1 Vinod Kumar

I Rabi Chowdbury
Mz Maitrayee Sen

Director Hll 23.08.2024
Director il 27,0524
Directar ul 10.01.2025

Whale Time Director il March 37, 2024
Viole Time Deector w.o.f, Aptl 01, 2024 1

March 212025
WWhgle Time Dirnctor w.et. Antil 25, 2025

d) Other Related Parties

[Gfiarival infrastructurs Limitod Group Grnfurty Trust

e) Transactions with related parties (Zin crore)
Nature of Transoctions Parent Compaty Entities under common control Other Related Parties Key Management Personnel
2024-25 202324 2024.25 202324 2024-28 202324 2024-25 2023-24
A ity Deposit (given) d > - (118.25) (70.00) - -
Income from sale/services - - 664,93 653.34 - -
Sale proceeds received -

p i ice: ived 0.02 - 107.57 3663 * =
Expenses recoverable 0.82 0.70 - -
Expenses payable 504 0.95 244 1.88 - -
Reimbursements made during the year =
Reimbursements received during the year -
Retiral Fund = - - - 1.07 071
Dhariwal Infrastructure Limited Group Gratuity Trust 107 071

of Key fal F |
- Shorl term employee benefits - = = - = H 123 147
- Post employmend benefits . - 021 015
Remuneration to Directors 0.01
Balance Outstanding
Debit - - - - . = - -
Credit 4.22 0.25 231.61 631.77 1.07 0.71 - -
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39. Financial instruments
a) The carrying value and fair value of financial instruments by categories as at the end of the year are as follows:
As at March 31, 2025 As at March 31, 2024

Amortized cost FVTOCI FVTPL Amortized cost FVTOCI FVTPL
Financial assets
Security deposits 66.34 = - 26.59 - -
Loans to employees 1.50 - - 1.51 . -
Trade receivables 289.50 - - 368.41 -
Cash and cash equivalents 690.20 - - 103.08 -
Ban.k balances other than cash and cash 165 ) 1715 ) i}
equivalents
Other financial assets 14711 - - 36.54 - =
Total 1,196.30 - - 553.28 - -
Financial liabilities
Borrowings 2,430.65 - 1,810.13 -
Trade payables 93.90 - - 81.13 = -
Payable to fellow subsidiary Company 390.00 - - 740.00 - -
Other financial liabilities 23.07 - - 37.28 - -
Total 2,937.62 - - 2,668.54 - -

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,
payable/receivable, cash and cash equivalents are considered to be the sam

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

3) Fair value of financial instruments which is determined on the basis of discounted

factors. The carrying amounts will be reasonable approximation of the fair value.

e as their fair values, due to their short term nature.

rate.

interest accrued

cash flow analysis, considering the nature, risk profile and other qualitative
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40. Ratios

The following are analytical ratios for the year ended March 31, 2025 and March 31, 2024

Particulars March 31, 2025 | March 31, 2024 % Change
Current ratio 16 0.8 97.7% *
Debt-equity ratio 1.6 15 6.1%
Debt service coverage ratio 1.7 1.7 1.1%
Return on equity (ROE) 23.4% 27.3% -14.0%
Inventory turnover ratio 8.2 8.4 -2.4%
Trade receivables turnover ratio 6.0 4.8 23.6%
Trade payables turnover ratio 18.9 28.7 -34.1% **
Net Capital turnover ratio 11.0 -6.5 -269.8% ***
Net profit Ratio 15.5% 14.7% 5.8%
Return on capital employed (ROCE) 12.6% 15.8% -20.2%
Return on investment 7.1% 5.6% 21 5%

Note: -

* \arjation s owing o increase in cash and bank balances and payment {o {ellow subsidiary company.

*+ \sariation is owing to increase in average trade payables in comparison to last year.

*++ \tariation is owing to significant decrease in average working capital as a result of repayment to fellow subsidiary company and increase in cash and bank balances.

=+ \/ariation is owing to increased rate of return on investments.
Formulae for computation of above ratios are as follows:

Current Ratio = Total Current Assets / Total Current Liabilities

Debt Equity Ratio = Non Current Borrowings (including current maturities of long-term debts) + Current Borrowings / Total Equity
Debt Service Coverage Ratio = Profit after tax + Depreciation + Deferred tax provisions+ Finance costs / Finance costs + Lease rent expense (excluding short term lease rent) +
Debt repayments (net of proceeds utilised for refinancing)

Return on Equity (ROE) = Profit after tax / Average Total Equity

Inventory Turnover Ratio = Cost of Fuel / Average Fuel Inventory

Trade Receivables Turnover Ratio = Revenue from Operations / Average Trade Receivables

Trade Payables Turnover Ratio = Cost of Fuel / Average Trade Payable for cost of fuel

Net Working Capital Turnover Ratio = Revenue from Operations / Average Working Capital

Net profit ratio = Profit after Tax / Total Income

Return On Capital employed (ROCE) = Eamning before interest and taxes / Capital Employed

Capital Employed = Total Equity + Non Current Borrowings (including current maturities of long-term debts) + Current Borrowings
Return On Investment = Income generated from investments/ Average invested funds in treasury investment

41. Other Statutory Information:

(i) The Company does not have any Benami properly, where any proceeding has been initiated or pending against the Company for holding any Benami property.
(i) The Company does not have any transactions with companies struck off.
(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(iv) The Company has not traded or invested in Crypto Curreney or Virtual Currency during the financial year.
(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified In any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
(vi) The Company has not received any fund from any person(s) or entily(ies), including foreign entities (Funding Party) with the understanding {(whether recorded in writing or
otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, securily or the like on behalf of the Ultimate Beneficiaries
(vii) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1861 (such as, search or survey or any cother relevant provisions of the Income Tax Act, 1961).
(viii) Since the Company does not have any subsidiary, compliance with the provisions of |ayers of subsidiaries under the Companies Act, 2013, read with Rules made
thereunder, does not apply to the Company.
(ix) The Company is maintaining its books of account in electronic mode and these books of account are accessible in India at all times and the back-up of books of account
has been kept in servers physically located in India on a daily basis.
(%) The quarterly returns or statements filed by the company with the banks or financial institutions are in agreement with the books of accounts.
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42. Financial risk management and Capital management

The Company's operations of generation of electricity are governed by the provisions of the Electricity Act 2003 and Regulations framed thereunder and
accordingly the Company, being a generating company under the said statute, is subject to regulatory provisions/ guidelines and issues evolving
therefrom, having a bearing on the Company's liquidity, earning, expenditure and profitability, based on efficiency parameters provided therein including
timing of disposal of applications / matters by the authority. The operations of its customer(s) are also guided by the Electricity Act, 2003 and the
regulations framed thereunder.

The Company has been managing the operations keeping in view its profitability and liquidity in terms of above regulations. In order to manage credit
risk the Company periodically conducts review of the financial conditions of its customers, current economic trends and analysis of accounts
receivables. Credit risk towards Investment of surplus funds is managed by obtaining support of credit rating and appraisal by external agencies and
lending bodies.

The Company manages its liquidity risk on financial liabilities by maintaining healthy working capital and liquid fund position keeping in view the maturity
profile of its borrowings and other liabilities as disclosed in the respective notes.

The Company’s market risk relating to interest rate and commodity price is mitigated through relevant regulations and availability of bulk commodity
namely coal is generally sourced from domestic long term linkage and E-Auction conducted by Coal India Limited and/or its subsidiaries.

While managing the capital, the Company ensures to take adequate precaution for providing returns to the shareholders and benefit for other
stakeholders, including protecting and strengthening the balance sheet.

43. The installed capacity of the Generating Stations of the Company as on March 31, 2025 was 600000 kW (March 31, 2024 : 600000 kW).

44. Audit trail as per proviso to Rule 3(1) of Companies (Accounts) Rules, 2014

The Company is maintaining its books of accounts in electronic mode and these books of accounts are accessible in India at all times and the back-up
of the books of accounts has been kept in servers physically located in India an a daily basis. The Company has used various accounting software for
maintaining its books of account which has a feature of recording audit trail {edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software. Further no instance of audit trail feature being tampered with was noted in respect of those accounting
software. Additionally, the audit trail of previous year has been preserved by the Company as per the statutory requirements for record retention to the
extent it was enabled and recorded in the previous year.
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45, The above financial statements were approved by the Board of Directors at their meeting held on 14th May, 2025

For Kunal & Associates For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration Number: 316003E

o L Jrina=--
-~
Brajesh Singh Devesh Kumar
Director Whole Time Director
DIN: 10335052 DIN:07167410

., b i{)\

.

CA AsitavaRoy T ) _
Partner . &W\MA—"’“ &MM B
Membership No.: 052787

Place: Kolkata Avijit Chakravorty

Date: May 14, 2025 Company Secretary
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