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Ref : EDCL/SE/9omp./2023-24/011

Date : 30th May, 2023

1.           The Manager,
Department of Corporate Services
BSE Limited,
Phiroze ]eejeebhoy Towers, 25th Floor,
DalalStreet,Mumrnbai-400001

Dear Sir,

EDCL   HOUSE
1  A,  ELGIN  ROAD
KOLKATA  -700020
TEL     : 033-40411983/1990
FAX     :033-22903298
CIN:  L85110KA1995PLC017003
e-mail:edclcal@edclgroup.com
website : www.edclgroup.com

2.           The secretary,
National Stock Exchange of India Ltd.
``Exchange plaza'',                                     `

Bandra - Kurla Complex, Bandra (E),
Mumbai - 400 051

Ref  :  Compliance  with  Regrllation  30  and  33  of  the  SEBI  (Listing Obligations  and   Disclosure
Reciuirements` Regulations, 2015

Sub  : Outcome of the Board Meeting

Please be informed that the Board of Directors of the Company in its adjourned Board meeting held on
30th May, 2023 (Original Board meeting held on 25th May, 2023), has inter-alia, approved the Audited
Standalone and Consolidated Financial Results for the quarter and year ended on Slat March, 2023
along with Statement of Assets and Liabilities and Statement of Cash Flow. The Statutory Auditors of
the Company, M/s. ALPS & Co., have issued Audit Reports with modified opinion on the Standalone
and Consolidated Audited Financial Results of the Company for the year ended 31st March, 2023.

The copy of Results along with Statement of Assets and Liabflities, Statement of Cas.h Flow, Auditors
Reports  on  the  Audited  Financial  Results  and  the  Statements  on  Impact  of  Audit  Qualifications  are
enclosed.

The Board meeting commenced on 25th May, 2023 at 01:cO p.in. then adjouned at 10:30 p.in. on 25th
May 2023, the Board reassembled at the adjourned Board Meeting on 30th May, 2023 at 12:30 p.in. and
concluded at 08:15 p.in. on 30th May, 2023.

This is for your information and record.

Tharrfug you,

Yours faithfully,

¢r Energy Development Company Limited

Vijayshree Binnani
(Company Secretary)
Encl: a/a

F}EGISTEF}ED OFFICE  : VILL. HULUGU-NDA,` TALu`KA \StoMAWAF}PET, DIST. KODAG.U,  KAF}NATAKA -5712.33



i  -   .t&

A L P S  &  CO.
CHAF3TEF]ED ACCOUNTANTS

310, 'TODI  CHAMBEBS
2, Lalbazar Street,
Kolkata -700 001

Phone : 2230 5621, 4005  1458

.

INDEPENDENT AUDITORS' REPORT

THE BOARD OF DIRECTORS

ENERGY DEVELOPMENT COMPANY LIMITED

REPORT 0N THE AUDIT OF THE STANDALONE FINANCIAL RESULTS

ADVERSE OPINION

We have audited the accompanying standalone financial results of Energy Development Company Limited (hereinafter refe.rred

to  as the  `'Company")  for the year ended  31st  March,  2023  and the  notes thereon  (hereinafter referred to  as the `'standalone
financial  results")  attached  herewith,  being  submitted  by  the  Company  pursuant  to  the  requirement  of  Regulation  33  of the

Securities  and  Exchange  Board  of India  (.Listing  Obligations  and  Disclosure  Requir.ements)  Regulations,  2015,  as  amended  from

time to time (hereinafter referred to as ''the Listing Regulations"). The standalone financial results have been initialled by us for

the purpose of identification.

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

a)     Except for the  matters dealt with  in the Basis for Adverse Opinion paragraph given  below, the standalone financial results
have been presented in accordance with the requirements of Regulations 33 of the Listing Regulations in this regard; and

b)     Due  to  the  significance  of  the  matters  described  in  the  Basis  for  Adverse  Opinion  paragraph  given  herein  below,  the
standalone financial results do not give a true and fair view in conformity with the recognition and measurement principles

laid  down  in the  applicable  Indian Accounting Standards  and  other accounting principles generally accepted  in  India  of the

net  profit for the year  ended  31st  March,  2023  and  other comprehensive  income and  other financial  information for the

year ended on that date.

BASIS FOR ADVERSE OPINION

Attention is drawn to the following notes of the standalone financial results:

a.      Note 7(a), 7(b)  and 7(c)  regarding investments,  loans and other receivables aggregating to  Rs.  2,927.60 Iakhs in Arunachal
Pradesh   and   Uttarakhand   Undertaking   transferred   pursuant   to   the   agreement   dated   9th   November,   2015   and
consideration  of  Rs.  4,994.52  Iakhs  recoverable  in  this  respect.   In  view  of  the  uncertainty  and  non-fulfilment  of  the
conditions  precedent  to  the  agr.eement,  amount  recoverable  thereagainst  is  doubtful  of  recovery  and  considering  the

progress  of  underlying  projects,  value  of  investments  and  loans  in  these  companies  have  been  significantly  impaired.
Impact in this respect have not been ascertained by the management and recognised in the standalone financial results;

b.     Note  8(a)   regarding   non-determination   of  terms   and   conditions   of  repayment   and   realisable  amount  in   respect  of
outstanding  loans  of Rs.  2,748.08  lakhs  from  wholly  owned  subsidiary  companies.  Impact  in  this  respect  have  ncjt  been

ascertained by the management and recognised in the standalone financial results;

c.      Note 8(b)  regarding impairment in the value of investments aggregating to  Rs. 5,200.00  lakhs in  one of the wholly owned
subsidiary   company.   Impact   in   this   respect   have   not   been   ascertained   by  the   management   and   recognised   in   the

standalone financial  results;

d.      Note 9(a), 9(b)  and 9(c) regarding outstanding amount of Rs. 3,394.38 lakhs in respect of trade receivables,  loan amounting

to  Rs.  313.50  lakhs  (including  interest accrued thereon)  and security deposits/ retention  money amounting to  Rs.  161.17

lakhs given/ recoverable to/ from certain companies which are doubtful of recovery and considering recoverability etc. are

prejudicial to the interest of the Company.  In absence of the provision thereagainst, the profit for the year and amount of
"financial   assets-   current"   is   overstated   to   that   extent.   Impact   in   this   respect   have   not   been   ascertained   by  the

management and recognised in the standalone financial results;

e.      Note  10  regarding  payment  of  remuneration  amounting  to  Rs.  40.20  Iakhs  to  an  erstwhile  director,  pending  necessary
approvals, being shown as recoverable as stated in the said note;



f.       Note   11   regarding  non-reconciliation   of  certain   debit   and   credit  balances   including  loans,   advances,   creditors,   with
confirmation  thereof. Adjustments/  impact with  respect to these  are  current'ly  not ascertainable and  as such  cannot  be
•commented upon by us;

g:      Note 12 regarding receipt of demand notices aggregatingto Rs.18,817.47 lakhs pertaining to lncomeTaxAssessment order
for  Assessment  Years  2011-2012  to  2020-2021  and  stay  of  demand  pursuant  to  application  filed  by  the  Company.  The

Company  has  preferred  necessary  appeals  before  the  Commissioner  of  Income  Tax  (Appeals).  Impact  in  this  respect  is
presently not ,ascertainable;

h.     .O.vera.Il  impa.ct with  respect to above,  except in  case of (d)  above,  even though  likely to  be material, are not ascertainable

.and as such cannot be commented upon by us.

We conducted our audit in accordance with the Standards on Auditing (hereinafter referred to as `'SAs")  notified  under section
143(10)  of .t'he Companies Act,  2013,  as  amended from time to time  (hereinafter referred to  as  `'the Act'').  Our responsibilities

i!nder those SAs are further described in the ''Auditors' Responsibilities for the Audit of the Standalone Financial Results" section

of our report. We are independent of the Company in  accordance with the Code of Ethics issued  by the Institute of Chartered
Accountants of India (hereinafte.r referre.d to as "the lcAl") together with the ethical requirements that are relevant to our audit
of the  standalone  financial 'results  under the  provisions  of the Act  and  the  Rules  thereunder,  and  we  have  fulfilled  our  other
ethical  responsibilities in accordance with these requirements and the lcAl's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our adverse opinion on the standalone financial results.

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE STANDALONE FINANCIAL RESULTS

These standalone financial  results  have been  prepared  based  on the standalone financial statements. The Company's  Board  of
Directors are responsible for the preparation of these standalone financial results that give a true and fair view of the net profit
for  the  year  ended  31st  March,  2023  and  other  comprehensive  income  and  other  financial  information  of the  company  in
accordance with  the  recognition  and  measurement  principles  laid  down  in  Indian  Accounting Standard  notified  under Section

133  of the Act  read  with  relevant  rules  issued  thereunder  and  other  accounting  principles  generally  accepted  in  India  and  in

compliance with  Regulation  33  of the  Listing  Regulations. This  responsibility also  includes  maintenance  of adequate  accounting

records  in  accordance  with  the  provisions  of the  Act  for  safeguarding  of the  assets  of the  Company  and  for  preventing  and
detecting frauds  and  other  irregularities;  selection  and  application  of appropriate  accounting  policies;  making judgments  and

estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls
that  were  operating  effectively  for  ensuring  the  accuracy  and   completeness  of  the  accounting  records,   relevant  to  the

preparation  and  presentation  of the  financial  results  that give  a  true  and  fair view  and  are free from  material  misstatement,
whether due to fraud or error.

In  preparing  the  standalone  financial  results,  the  Board  of  Directors  are  responsible  for  assessing  the  Company's  ability  to
continue  as  a  going  concern,  disclosing,  as  applicable,  matters  related  to  going  concern  and  using the  going  concern  basis  of

accounting  unless  the  Board  of  Directors  either  intends  to  liquidate  the  Company  or to  cease  operations,  or  has  no  realistic

alternative but to do so.

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

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE FINANCIAL RESULTS

Our  objectives  are  to  obtain  reasonable  assurance  about  whether  the  standalone  financial  results  as  a  whole  are  free  from
material  misstatement,  whether  due  to  fraud  or  error,  and  to  issue  an  auditors'  report that  includes  our opinion.  Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a

material misstatement when it exists.  Misstatements can arise from fraud or error and are considered material if, individually or
in  the  aggregate,  they  could  reasonably  be  expected  to  influence  the  economic  decisions  of  users  taken  based  on  these
standalone financial results.
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As part of an audit in  accordance with SAs, we exercise professional judgment and maintain  professional skepticism throughout
the audit. We also:

•       Identify and  assess the  risks  of material  misstatement  of the standalone financial  results,  whether due to fraud  or error,

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

•       Obtain  an  understanding  of internal  control  relevant to  the  audit to  design  audit  procedures that  are  appropriate  in  the

circumstances.  Under Section  143(3)(i) of the Act, we are also responsible for expressing an opinion whether the Company

has  adequate  internal  financial   controls  with  respect  to  standalone  financial   statements  in   place  and  the  operating
effectiveness  of such  controls  but  not  for  the  purpose  of expressing  an  opinion  on  the  effectiveness  of the  Company's
internal control;

•       Evaluate  the  appropriateness  of  accounting  policies  used  and  the  reasonableness  of  accounting  estimates  and  related

disclosures made by the Board of Directors;

•       Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting and, based on the

audit  evidence  obtained,  whether  a  material  uncertainty  exists  related  to  events  or  conditions  that  may  cast  significant
doubt  on the Company's  a`bility to  continue as  a  going concern.  If we conclude that a  material  uncertainty exists,  we  are
required to  draw attention  in  our auditors'  report to the  related  disclosures in.the standalone financial  results or,  if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date

of  our  auditors'  report.  However,  future  events  or  conditions  may  cause  the  Company  to  cease  to  continue  as  a  going
concern; and

•       Evaluate the overall  presentation, structure and  content of the standalone financial  results,  including the disclosures,  and

whether the standalone financial  results  represent the  underlying transactions  and  events in  a  manner that  achieves fair

presentation.

Materiality  is  the  magnitude  of  misstatements  in  the  standalone  financial  results  that,  individually  or  in  aggregate,  makes  it

probable that the eco.nomic decisions of a  reasonably knowledgeable user of the standalone financial results may be influenced.
We  consider  quantitative  materiality  and  qualitative  factors  in  (i)  planning the  scope  of our  audit work  and  in  evaluating  the

results of our work; and (ii) to evaluate the effect of any identified misstatements in the standalone financial results.

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

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

3



OTHER MATTERS

These standalone financial results include the results for the quarter ended 31st March, being the balancing figures between the
audited figures  in  respect  of the full  financial  year and the  published year to  date figures up to 31st  December of the relevant
financial year, which were subject to limited  review by us as required under the Listing Regulations. Our opinion is not modified

in respect of this matter.

FOR A L P S & CO.

MEMBERSHIP NO.: 052751

UDIN: 23052751BGQJKZ8413
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PLACE OF SIGNATURE:  Kolkata

DATE: 30th  May, 2023
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' •±\ i fj `'>``<

r r\ a
`+ k,.,`  -   ;   , 3:`. t

y``.\.,
3

',va

i r5` [
!

\

a,
6`j`

3

\18`z
\,

; §
*`  `. i i

`> -"
tJRB

`..990``4.I.`3`;'.3E¢:`a3'5`j4`4-jil0

\,`y,'\``\'`,,>,, i;'EU
: 0 •

J<.*.!XF..`.26}`1?`8i.8.1:. \,

:

;

``f
`      ,`.   -,

i'x!,;;.,xi t,

i I
% :,

`,,\ « i,
>.`±'

t%;;`, ±,`t ;`,

a e` *`` its,ist'i.i€ii
''5 ```t `t\\,  X ., :.,;>u`. t. "'`  `,` ``t:

•
\ ```t?¥  *`.`.

g >u 6 •REt

'
;:

OTA|+ • I;¥''3 `< I:6`;9
3

\`   ,'<
.;33..,1' [m i a

S i
*

(,f);'N '-
±Q

lx8^B''('tie
t''vj: i `¥ x?j,g! ?¥::

!```

'3
ijij? 'z:;,``.``^

`j' €
•,',*€`i`

'`,:
( fE rl.'c:ja`,:l • .* f!`'.`;  :!``i

:.   .``.  `..-:- `£, gis
`.,. §``* # t §§t:

\.\
t,`, `  " a 6i'i'f!à s`fx`
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ENERGY DEVELOPMENT COMPANY LIREITED

C[N-L85110KA199 5PLC01700.3
Regd-Office: Harangi Hydro Electric proj,ect, Village-Hulugunda, Taluka-SQmawarp`et,

District- Kodagu`, Kamataha- 571 233
'E-maiI: €dclcal @ edclgroup. com; Website: \unfw.Edctgroup.ccm
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Considered good land recQverab[e and is included under "Other financta[ assets-c:urrent" ill Note
1 "S\fat€mgnt of Audited Standalone Assets and H.abilitiesJ*`

ii+Ii+I3'{

8Ia)) In  respect  of loans  granted  to  wholly  owned  Subsidiary  companies,  terms  and  conditions  {1t
repa_yin.ent,etcandaniountrealisablethere8Eainetha¥enotbeendetermin`edasQnther@PQ"llg
date+  Pending  determ'ination  of the  same,  loans  ®f  Bs   2,749 018  Iakfis  c>utstanding  as  '01131StMarch,2023havebeencaiTiedatbcrakva!ugandadjL!5tm€nESrgfl.ijfredirat'hisrespecthavellot',  I

be\e\n ascertained`

i     g(b)I! I,r`  respect `of one ,of tile wh®1ly armed Subsidi<iry camp#rry, €frg fu#g StELts`rfe <hias tree,ri complett?!V
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'lmpairm'em  [n  the  valu@  of  invest`mErrts  in  gquiEy  agid  pfedvgggffiEsepL#  rfes.res  SEffi'rE*ga,'tiT]g  to  Rq    i5,200.too{lak]isof.thesaid5ubsjd!ary,considering¥!hgs€g®frffSfemagRrfu#ffianaERErg,#£ndm&idE.tzermj,n,ationthtemecif,hasnot'beencousE'dt€redfrefgse`£f¥.

`<,`jit`       iran+       ff                             i
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313.50 iakhs    including  interest  accnJed  `hc'rrt:ri+  +i:i:drtTa±:a  fie.i::  ? ¢: irt*Trtt  t.?.+'i'+  ;1  t`+i.ng  ?
outstandin8is oil 3lstwaTcth, 2023+                                                                                                                         i
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`,Statement on lmDatt ofAudlt Qualifl€ati6ns forthe Ff nancia'rYaaTendad\`31stMar-c'h'2ii2-3

[Regulation 33 of the SEbl|LODR) (Ariendment) ReE\ulatibns, 2016]
I                  I.

Sl.
Particulars

Audited Figures Adjusted

(as reported before Figures

adjusting for (Audited
No. qualifications) figures afteradjustingforqualifications)

1. Turnover / Total income Rs.  1,410.05  lal(hs

NotAscertainable

2. Total  Expenditure Rs.1,358.09 lakhs

3.

Net Profit/(Loss)  (excluding other
Rs.  65.26  lakhs

comprehensive income)

4. Earnings Pershare Rs. 0.14

5. Total Assets Rs. 26,128.81 lakhs

6. Total  Liabilities Rs. 9,726.67 lakhs

!7,--8. Net Worth Rs.16,402.14  lakhs

Any other financial item(s) (as felt appropriate

by the management)

1'. Audit Qualification leach audit qualification seDaratelvl:

Qualification 1
a.       Details ofAuditQualification:

Attention  has  been  drawn  by  the  Auditor  in  t he  Basis  of Adverse  Opinion  para  to  the

following notes of the financial results for the year ended 31st March 2023-

Note 7(a), 7(b) and 7(c) regarding investments, loans and other receivables aggregating to

Rs.   2,927.60   Iakhs   in   Arunachal   Pradesh   and   Uttarakhand   Undertaking  transferred

pursuant to the agreement dated 9th November, 2015 and consideration of Rs. 4,994.52
lakhs  recoverable  ini this  respect.  In  view  of the  uncertainty  and  non -fulfilment  of the

conditions precedent to the agreement, amount  recoverable thereagainst is doubtful  of
recovery and  considering the  progress of underlying  projects,  value of investments and



loans in these companies have been significantly impaired. Impact in this respect have not
been ascertained by the management and recognised in the standalone financial results.

b.       Type of Audit Qualification: Qtialifled opif].ieFi / Disclaim.eF ef epip.ieF] / Adverse opinion

c.       Frequency of qualification: Whether appearediifstihae / repetitive,' Sip.ee b.e`.... lef]g

d.       For Audit Qualification(s) where the impact is quantified by the auditor,

.   Management's views: Not Applicable

e.       For Audit Qualificaticin(s) where the impact is not quantified by the auditor:

L_ (i)            Management's estimation on the impact of audit qualification: Not
Applicable

I (ii)           lf  management  is  unable  to  estimate  the  impact,  reasons  for  the  same:
I There  is  uncertainty regarding implementation of the  projects at Arunachal

Pradesh   and   Uttarakhand   Undertaking   and   fulfilment   of  the   conditions

precedent of the agreement entered into with respect to the same.
(iii)          Auditors' Comments on (i) or (ii) above: As stated herein above, the impact

with respect to above and consequential adjustments cannot be ascertained
by the management and as Such cannot be commented upon by us.

Qualification 2
a.       Details of Audit Qualification:

Attention  has  been  drawn  by  the  Auditor  in  the  Basis  of Adverse  Opinion  para  to  the

following notes of the financial results for the year ended 31st March 2023 -

Note  8(a)   regarding   non-determination  of  terms   and   conditions  of  repayment  and
realisable amount in respect of outstanding loans of Rs. 2,748.08 Iakhs from wholly owned
subsidiary   companies.    Impact   in   this   respect   have   not   been   ascertained   by   the
management and  recognised in  the standalone financial  results.

b.       Type of Audit Qualification: Q._.alified opiniE)F] / Bi5ElaiFF}er ef opin.i9F] / Adverse opinion

c.        Frequency of qualification: `.A.'b.etheF appeared first time / Fepetiti`,.e,' Sip.ee b,©`.... len.g

I

d.      For Audit Qualification(s) where the impact is quantified by the auditor,
Management's Views:  Not Applicablei__I

i..       For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)            Management's estimation on the impact of audit qualification: Not
Applicable

(ii)          [f management is unable to estimate the impact,  reasons for the same:
Pending determination of terms and conditions of repayment and amount



rL--~                         rea|is'ab|e thereagainst, outstanding loans have been carried at book value

and adjustments required in this respect have not been ascertained.

(iii)          Auditors'  Comments on (i) or (ii)  above: As stated  herein above, the impact
with   respect   to   above   and   consequential   adjustments   has   not   been
ascertained by the management and as such cannot be commented upon by
uS.

Qualification 3
a.     Details of Audit Qualification:

Attention  has  been  drawn  by  the  Auditor  in  the  Basis  of Adverse  Opinion  para  to  the

following notes of the financial results for the year ended 31st March 2023-

Note 8(b)  regarding impairment in the value of investments aggregating to  Rs. 5,200.00
lakhs in one of the wholly owned subsidiary company. Impact in this respect have not been
ascertained by the management and recognised in the standalone financial results.

b.     Type of Audit Qualification: Q.da]ifieEI  epiF.iEiF3 / Di5Elaiffl.eF e{ epiFiieF, / Adverse Opinion

c.      F:requency of qualification:  `.A,'betbeF apF3ea,Fed first time / Fepetiti`..e,' siF]ee  b.9.,.,. long

-")     -   I.

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views:  Not Applicable

e.     Fc]r Audit Qualification(s) where the impact is not quantified by the auditor:

(i)            Management's estimation on the impact of audit qualification: Not
Applicable

I
(ii)           lf  management  is  unable  to  estimate  the  impact,  reasons  for  the  same:

Considering  the  investments  to  be  strategic  in  nature,  impairment  has  not

been determined and given effect to in the standalone financial  results.

(iii)          Auditors' Comments on (i) or (ii) above: As stated herein above, the impact
with respect to above and consequential adjustments cannot be ascertained
by the management and as such cannot be commented upon by u5.

I

Qualification 4
a.     Details of Audit Qualification:

Attention  has  been  drawn  by  the  Auditor  in  the  Basis  of  Adverse  Opinion  para  to  the

following notes of the financial  results for the year ended 31st March 2023-

Note 9(a), 9(b) and 9(c) regarding outstanding amount of Rs. 3,394.38 lakhs in respect of

trade receivables, loan amounting to Rs. 313.50 lakhs (including interest accrued thereon)

and security deposits/ retention money amounting to Rs.161.17 lakhs given/ recoverable
to/ from certain companies which are doubtful of recovery and considering recoverability
etc.   are   prejudicial   to   the   interest   of  the   Company.   In   absence   of  the   provision

thereagainst,   the   profit   for   the   year   and   amount   of   "financial   assets-   current"   is

overstated  to  that  extent.   Impact  in  this  respect  have  not   been  ascertained  by  the

management and recognised in the standalone financial resillts.



b.    Type of Audit Qualification: Q.dalified opip.iep. / DiselaiffieF ef opip.ieF! / Adverse opinion

c.     I:requency of qualification: `.A.'hetb.eF appeared first tiffie / repetitiv  ,' -:--h I--... '^-g

conli"iflg
d.     For Audit Qualification(s) where the impact is quantified by the auditor, Management's

Views: Pending outcome of the recovery of the above amounts, no provision against the

same have been considered necessary.

e.    For Audit Qualification(s) where tlie impact is not quantified by the auditor:

(i)   Management's estimation on the impact of audit qualification: Not Applicable

(ii)  lf management is unable to estimate'the impact, reasons'for the saine: Not Applicable

(iii) Auditors' Comments on  (i) or (ii) above:  Not ApplicableT~aJalffiE:a€ion5

a.     Details of Audit Qualification:

Attention  has  been  drawn  by the Auditor in  the  Basis of Adverse Opinion  para  to  the

following notes of the financial results for the year ended 31st March 2023-

Note  10  regarding  payment  of  remuneration  amounting  to  Rs.  40.20   lakhs  to  an
erstwhile    director, pending necessary approvals, being shown as recoverable as stated

in the said note

b.     Type of Audit Qualification:  a._.alified opiF+ieFi / Di5elaiFF].eF ef opii]iep, / Adverse

Opinion

c.     Frequency of qualification: `.A.'b.etF}eF appeared first time / Fepetiti.,.e,' sip.ee b.a...,. IeFig

d.    For Audit Qualification(s) where the Impact !s quantified by the auditor,
Management's Views: Not Applicable.

e.     For Audit Qualification(s) where the impactis not quantified bythe auditor:

(i)            Management's estimation on the impact of audit qualification: Not
Applicable

(ii)          lf management is unable to estimate the impact, reasons for the same: The
above  amount,  pending  necessary  approvals,  being  held  in  trust,  has  been
included   under   "Other  financial   assets-   current"   in   Note   1   '`Statement  of

Audited Standalone Assets and Liabilities''.

(iii)          Auditors' Comments on (i) or (ii) above:  Impact in this respect has not been
ascertained by the management and as such cannot be commented upon by

uS.

Qualification 6
a.     Details of Audit Qualification:

Attention  has  been  drawn  by the Auditor in the  Basis of Adverse Opinion  para to the
following notes of the financial results for the year ended 31st March 2023-



Note 11 regarding non-reconciliation of certain debit and credit balances including loans,

advances,  creditors,  with  confirmation  thereof.  Adjustments/  impact  with  respect  to
these are currently not ascertainable and as such cannot be commented upon by us.

b.    Type of Audit Qualification: Q'dalified epip.iep. / E}i5elaiffi.eF ef Opip.ieF] / Adverse Opinion

c.      Frequency of qualification: `.A.'E.etb.eF appeared fiF5t tiffie / repetitive,' Sip.ee be`.... Iep.g

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views:  Not Applicable.

e.    For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)   Management's estimation on the impact of audit qualification: Not Applicable

(ii)  lf management is unable to  estimate the impact, reasons for the same:  Impact will
become ascertainable only upon reconciliations and confirmations.

(iii) Auditors' Comments on (i) or (ii) above: Impact in this respect has not been ascertained
by the management and as such cannot be commented upon by us.

I

Qualification 7
a.     Details of Audit Qualification:

Attention  has been  drawn  by the Auditor in the Basis of Adverse Opinion  para to the
following notes of the financial results for the year ended 31st March 2023-

Note   12  regarding   receipt  of  demand  notices  aggregating  to   Rs.   18,817.47   lakhs

pertaining  to  Income Tax Assessment  Order for Assessment Years  2011-2012  to  2Q20-
2021  and  stay or demand  pursuant  to application  filed  by the  Company. The  Company

has  preferred  necessary  appeals  before  the  Commissioner  of  Income  Tax  (Appeals).

Impact in this respect is presently not ascertainable.

b.    Type of Audit Qualification: Q'dalified epiniep. / Bise!aime.-efepin.iep. /Adverse opinion

c.     Frequency of qualification: `,A.'hetbeF appeared first time / Fepetiti``,'e,' -:--^ L^`.' '^-g

d.    For Audit Qualificationts) where the impact is quantified by the auditor, Management's
Views:  Not Applicable.

e.     For Audit Qualification(s)where the impactis not quantified by the auditor:

(i)   Management.s estimation on the impact of audit qualification: Not Applicable

(ii)  lf management is unable to estimate tfie impact, reasons for the same: As per the legal
and professic]nal advice received, the allegations and contentions made by the Income
Tax Authorities are legally not tenable and no liability as such is expected to arise in this

respect.   Matter  being  pending  in  appeal,  impact  in  this  respect  as  such  are  not

determinable.

(iii) Auditors' Comments on (i) or (ii) above: Impact in this respect has not been ascertained
by the management and as such cannot be commented upon by us.
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A L P S  &  Co.
CHAFITEF3ED ACCOUNTANTS

THE BOARD OF DIRECTORS

ENERGY DEVELOPMENT COMPANY LIMITED

INDEPENDENT AUDITORS' REPORT

310, TODI  CHAMBEF}S
2, Lalbazar Street,
Kolkata -700 001

Phone : 2230 5621, 4005  1458

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL RESULTS                                            ,

ADVERSE OPINION

We have audited the accompanying consolidated financial results of Energy Development Company Limited (hereinafter referred
to.as "the Parent Company"), its subsidiaries (the Parent Company and its subsidiaries together referred to as "the Group") and
associate  for  the year  ended  31st  March,  2023  and  the  notes  thereon  (hereinafter  referred  to  as  ``the  consolidated  financial
results")  attached  herewith,  being  submitted  by  the  Parent  Company  pursuant  to  the  requirement  of  Regulation  33  of  the
Securities  and  Exchange  Board  of India  (Listing  Obligations  and  Disclosure  Requiremehts)  Regulations,  2015,  as  amended  from
time to time (hereinafter referred to as ``the Listing Regulations''). The consolidated financial results have been initialled by us for
the purpose of identification.

I

ln our opinion and to the best of o.ur information and according to the explanations give`n to us:

i.    The consolidated financial results include the annual financial results of the followihg entities:

Name of the subsidiaries
Ayyappa Hydro Power Limited
EDCL Power Projects Limited

EDCL Arunachal  Hydro  Project  Private Limited

Eastern Ramganga Valley Hydel Projects Company Private Limited
Sarju Valley Hydel Projects Company Private Limited

Name of the associate
Arunachal Hydro Power Limited

ii.    Except  for  the  matters  dealt  with  in  the  Basis  for  Adverse  Opinion  given  below,  the  consolidated  financial  results  are

presented in accordance with the requirements of Regulation 33 of the Listing Regulations this regard; and

iii.    Due  to  the  significance  of  the  matter  described  in  the  Basis  for  Adverse  Opinion  paragraph  given  herein  below,  the
consolida.ted financial results do not give a true and fair view in conformity with the recognition and measurement principles

laid  down  in the applicable  Indian Accounting Standards and  other accounting principles generally accep.ted  in  India  of the

consolidatednetprofitfortheyearended31stMarch,2023andothercomprehensiveincomeandotherfinancialinformation

of the Group and its associate for the year ended on that date.

BASIS FOR ADVERSE OPINION

Attention is drawn to the following notes of the consolidated financial results:

a.      Note  3  regarding  non-consolidation  of financial  results  of two  subsidiary  companies  viz,  Eastern  Ramganga  Valley  Hydel

Projects Company Private Limited and Sarju Valley Hydel Projects Company Private Limited and associate companies namely

Arunachal Hydro Project Limited for the quarter and year ended 31st March, 2023 due to non-availability of audited financial

statements of these companies for the year ended 31st March, 2023. Figures pertaining to these subsidiaries for the period
up to 31st December, 2022 were considered based on unaudited financial statements submitted by the management of the
Parent Company and results for the quarter ended 31st December, 2022 as included i.n these consolidated financial results

have  been  taken  as  reported  earlier  based  on  the  same.  Consolidation  of these  subsidiaries  for  the  purpose  of  these
consolidated  financial  results  have  been  considered  as  stated  in  note  no.  3.  Impact  in  this  respect  are  presently  not

ascertainable and .as such cannot be commented upon by us;

1



b.      Note 7(a), 7(b) and 7(c) regarding investments and loans aggregating to Rs.  1,817.26 lakhs in Arunachal Pradesh Undertaking

transferred pursuant to the agreement dated 9th November, 2015 and consideration of Rs. 4,994.52 lakhs recoverable in this
respect.  In view of the uncertainty and  non-fulfilment of the conditions precedent to the agreement, amount recoverable
thereagainst is doubtful  of recovery and considering the progress of underlying projects, value of investments and  loans in

these companies have been significantly impaired. Impact in this respect have not been ascertained by the management and
recognised in the consolidated financial results;

c.      Note 8(a), 8(b) and 8(c) regarding outstanding amount of Rs. 3,394.38 lakhs in respect of trade receivables, loan amounting

to  Rs.  586.50  lakhs  (including  interest  accrued thereon)  and  security deposits/ retention  money amounting to  Rs.  196.17

lakhs given/ recoverable to/ from certain companies which are doubtful of recovery and considering recoverability etc. are

prejudicial  to  the  interest  of the  Group.  In  absence  of the  provision  there  against,  the  profit for the year and  amount  of
`'financial assets-current" is overstated to that extent. Impact in this respect have not been ascertained by the management

and recognised in the consolidated financial results;

d.     Note  9(a)  and  9(b)  regarding  payment  of remuneration  amounting to  Rs.  40.20  Iakhs  and  Rs.  4.22  Iakhs  to  an  erstwhile

director of the Parent Company and Director of one of the wholly owned subsidiary company respectively, which is pending
necessary approvals in this respect;

e.      Note 10 regarding non-provision  of interest,  pending finalisation of terms and conditions of the loan  and determination of
amount thereof, in respect of loan of Rs. 2,000.00 lakhs taken from a body corporate by a subsidiary company;

f.       Note   11   regarding   non-reconciliation   of  certain   debit   and   credit  balances   including  loans,   advances,   creditors,   with
confirmation  thereof.  Adjustments/  impact  with  respect to  these  are  currently  not  ascertainable  and  as  such  cannot  be
commented upon by us;                                                                                   \

9.      Note  12  regarding capital  projects  pertaining to  uttarakhand  Undertaking  pertaining to two subsidiary companies  carried
forward as capital work-in-progress amounting to Rs. 2,971.24 Iakhs. In this respect, the auditor of the respective subsidiary

companies has given  Disclaimer of Opinion  in  respect of financial statements for the year ended 31st  March,  2022 stating

that they have not been  able to receive the required information and details and in absence of necessary audit evidences,
they were unable to express any opinion;

h.     Note  14(a)  regarding  receipt of demand  notices aggregating to  Rs.  18,817.47  lakhs  pertaining to  Income Tax Assessments
Order  for  Assessment  Years  2011-2012  to  2020-2021  and  stay  of  demand  pursuant  to  application  filed  by  the  Parent
Company. The Parent Company has preferred necessary appeals before the Commissioner of Income Tax (Appeals). Impact
in this respect is presently not ascertainable;

i.       Note  14(b)  regarding  receipt  of demand  notices  aggregating  to  Rs.  4,285.09  lakhs  and  Rs.  59.10  lakhs  in  two  subsidiary

companies viz, EDCL Power Projects Limited and Ayyappa Hydro Power Limited respectively. The management of respective

subsidiary companies  have  preferred  necessary appeals  before the Commissioner of Income Tax (Appeals).  Impact in  this

respect is presently not ascertainable;

j.       Overall impactwith respectto above, except in case of(c) above, even though likelyto be material, are not ascertainable and
as such cannot be commented upon by us.

We conducted  our audit in accordance with the Standards on Auditing (hereinafter referred to  as `'SAs")  notified  under section
143(10)  of the Companies Act,  2013,  as  amended from time to time  (hereinafter  referred  to  as  "the Act").  Our responsibilities
under those SAs are further described in the "Auditors' Responsibilities for the Audit of the Consolidated Financial Results" section

of our report. We are independent of the Group and its associate in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (hereinafter referred to as ``the ICAl") together with the ethical requirements that are relevant to
our audit of the consolidated financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled our

other  ethical  responsibilities  in  accordance with  these  requirements  and  the  lcAl's  Code  of  Ethics.  We  believe that the  audit

evidence we have obtained is sufficient and appropriate to provide a basis for our adverse opinion on the consolidated financial

results.
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RESPONSIBILITIES OF MANAGEMENT AND THOSE CliARGED WITli GOVERNANCE FOR THE CONSOLIDATED FINANCIAL RESULTS

These consolidated financial results have been prepared based on the consolidated financial statements. The Parent Company's

Board of Directors are responsible for the preparation of these consolidated financial results that give a true and fair view of the
net profit for the year ended 31st March, 2023 and other comprehensive income and other financial information of the Group and
its associate in  accordance with the recognition  and  measurement principles laid  down  in  Indian Accounting Standards notified

under Section  133  of the Act  read with  relevant  rules issued thereunder and  other accounting principles generally accepted  in
India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included

in the Group and its associate are responsible for maintenance of adequate accounting records in accordance with the provisions

of the  Act  for  safeguarding  of  the  assets  of the  Group  and  its  associate  and  for  preventing  and  detecting  frauds  and  other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable

and prudent; and design, implementation and maintenance of adequate internal financial controls that were operating effectively

for  ensuring  the  accuracy  and  completeness  of the  accounting  records,  relevant  to  the  preparation  and  presentation  of the
financial results that give a true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the consolidated financial results by the Directors of the Parent Company, as aforesaid.

In  preparing the consolidated financial  results, the respective Board of Directors are responsible for assessing the Group and its

associate's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless the respective Board of Directors either intends to liquidate the Group and its associate or to
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors are also responsible for overseeing the financial reporting process of the companies included in
the Group and its associate.

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL RESULTS

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

consolidated financial  results.

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

•       Identify and  assess the risks of material  misstatement of the consolidated financial  results, whether due to fraud  or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate

to provide a basis for our opinion. The risk of not detecting a material  misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,  misrepresentations, or the override
of internal control;

•       Obtain an understanding of internal control relevantto the audit in orderto design audit procedures that are appropriate in

the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion whether the Group

and its associate has adequate internal financial  controls with reference to consolidated financial statements in  place  and

the  operating effectiveness  of such  controls  but  not for the  purpose  of expressing an  opinion  on  the effectiveness  of the
Group and its associate's internal control;

•       Evaluate  the  appropriateness  of  accounting  policies  used  and  the  reasonableness  of  accounting  estimates  and  related

disclosures made by the Board of Directors;
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Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Group and its associate's ability to continue as a going concern. If we conclude that a material uncertainty exists, we

are required to draw attention in our auditors' report to the related disclosures in the consolidated financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date

of our auditors' report. However, future events or conditions may cause the Group and its associate to cease to continue as
a going concern;

Evaluate the overall presentation, structure and content of the consolidated financial results, including the disclosures, and
whether the consolidated financial  results represent the underlying transactions and events in a  manner that achieves fair

presentation; and

•       Obtain sufficient appropriate audit evidence regarding the financial results/ financial information of the entities within the

Group  and  its  associate to  express  an  opinion  on  the consolidated financial  results. We  are  responsible for the direction,
supervision, and performance of the audit of the financial information of such entities included in the consolidated financial
results of which we are the independent auditors. For the other entities included in the consolidated financial results which

have been audited by other auditors, such other auditors remain responsible for the direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the financial results that, individually or in aggregate, makes it probable that the

economic  decisions  of a  reasonably  knowledgeable  user  of the  financial  results  may  be  influenced.  We  consider  quantitative

materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to

evaluate the effect of any identified misstatements in the consolidated financial results.

We communicate with those charged with governance of the Parent Company and such other entities included in the consolidated
financial results of which we are the independent auditors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

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

OTHER MATTERS

Attention is drawn to following:

a.       Note 13 regarding restatement of certain items ofconsolidated financial results forthe quarter and year ended 31st March,
2022 consequent to receipt of audited financial statements of two subsidiary companies.

b.       These consolidated financial results includethe results forthe quarter ended 31st March, beingthe balancing figures between

the audited figures in  respect  of the full financial year and the published year to  date figures  up to 31st  December of the
relevant financial year, which were subject to limited review by us as required under the Listing Regulations.

Our opinion is not modified in respect of this matter.

FOR A L P S & CO.

CHARTERED ACCOUNTANTS

UDIN: 23052751BGQJL83800
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PLACE OF SIGNATURE:  Kolkata

DATE: 30th May, 2023
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ENERGY DEVELOPMENT COMPANY LIMITED

C}N` ls511QKA1995PLC017003

Regd. Offl.ce: Harai`gi Hydra Electric Project, Vlllage` Hulu.gunda, Taluka-Somawarpet,
Dtstrict-Kodagu, K&rnatakB-571233

•        E-mail: edclcBl®-Sdc[group.con`; Website: www.edclgroup.com

Notes to the Audited coi`solidated Financial Reslilts

--``.-`-..

quarter and year endedResults for the

31st March, 2023 alorig witl`  notes tl`ereupon iiicluding the Statement of Audited Consolidated
ASsets and uabilities and Statement of Audited  Consolidated  Cash  Flows  as given  in  Note  1 and
Note 2  respectively,  were  reviewed  by the  Audit  Comi`iittee  and thei.eafter,  approved  by  the
Board of Directors and were taken on record at their i`espective meetings }ield on 30th May, 2023.

The  Audited  Consolidated  Fiiiancial  Results  for the  qiiartei.  and  year  ended  31st  March,  2023
include the financial results of Energy Development Company Limits-d (hereinafter referred to as
"the Parent Com'pany") and its three wholly owned subsidiary companies.

The Audited Consolidated Financial Result.s for tlie qiiarter and year erided 31st March, 2023 have
been prepa'red without considering the financial results of two subsidiary companies viz. Eastern
Ramganga   Valley   Hydel   Projects   Company   Private   Limited   and   Sarju   Valley  Hydel   Projects

Company  Private   Limited  thereinafter  referred  to  as  "the  subsidiaries")I  and  one  associate
company  "Arunachal  Hydra  Project Limited"  (hereinafter  referrad to  as-  "the  associate"}  since
finan,cial 'statements of these compan.[es have no,t been  made available tQ the Parent Company
The balances as available 'from the audited financial statements for the year ended `31st March,
202t2 have tlierefore been carried forward forthe purpose of consolidati'on. The figures pertaining

to the subsidiaries and the associate shall be considered for consolidation  and  incorporation in
the consolidated financi`al results upon  receiving the financial statements duly approved  by the
Board  of  Directors  of  the  respective  subsidiaries  and  associate  and  audited  thereof  by  the
Statutory Auditors of the subsidiaries and the associate.

The above Statement of Auditecl  CQnsolldated  Flnancial

The generation of electricity, through the Group's Hydel and Wind Power Projects, is seasonal in
r`ature^  Information  relating to  theL quarter and  year endec]  31st  March*  2a23 ,and  31st  March,
2o22 respectively and quarter ended 31st December`, 2022 are given herein below:

Pen'od

Total generation and sales

Quarter\ended Yearended
3.1st March, 31st December, 31st March, 31st Mar``ch, 31st March,

2023 2022 2022 2023, 2022
|"ti[lrch un,its .` 10,.59 27.6'3 14.63 '108.11

124.32
•i        -.        .

374.76 976.90 510.48 3,,,81,1,.,00 4.,356.81

'€6st` ;o`f 'froat^eri'\atls consume,d representis steeJ+ cement arid otherc`onstruction materia ls; uti[izgd

ri,;*Gri-+in'S=t:risthinessse.gmaltcomprise;dri

constru,ctiQ`nactivities.
£h€~

.       t``TL.`,.J_Q               `LA.Lt!h`..                     A                  _

:-a*,\€ener'8+ing,'Sifyjsjpn---GeLheratfonandsal'eiof€[ectricfty;
(;,i:E(i.`C`oti`tra`chDfij;i:Ei:qti-,+
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ENERGY DEVELOPMENT COMPANY LIMITED

CIN-L85110KA1995PLC017003

Regd. Office: Harangi Hydra Electrlc Project, Village-Hulugunda, TalLlka-Sorriawarpet,
District-I(odagu, I(amatal{a-571233

E-mail: edclcal@edc[group.com; Website: www.edc[group.com

E±Ei

#r+J\1<1*8;iLi`',€'&[j;;`j:::;-:-tst#th)`;+

7(a) In terms of an agreement dated 9th November, 2015, fortransfer of 76% of the Parent Company SinvestmentinvariouserstwhilewhollyownedsubsidiariesundertakinghyclelpowerplanL`Sinthe  ,StateofArunachalPradeshanduttarakhandhavingaggregatecapacityof660MWapproximal:al`/(hereinreferredtoasArunachalPradeshandUttarakhandUndertakingrespectively),toanotherstrategicinvestor,investmentofRs.1,228.55lakhsason31stMarch,2023representing24%clftheequityandp\referencesharesinArunachalPradeshUndertakinghavebeencontinuedtobe

held by the Parent Company.

7(b) The investment in subsidiaries/ associate have been carried at cost. Memorandum of Agreemerlt

:°errenxoetceu:i:.n7::)t:boo::thhaev:ybdee:np:ewremrj::at::Sbuyn:heert:tkaet:i:oAvreur:amc::i.Ppr:::::gtreav:;:eart:::::i
the  status  of the  project,  impairment  in  the value  of investment  of R`s.  1,228`.55  lakhs  as  given
under note no. 7(a) above and loans of Rs. 588.71 Iakhs outstanding from the aforesaid associate
h'ave not been determined and given effect to in the consolidated financial results,

7(c) Sale consideration of Rs. 4,994.52 lakhs perta\ining to Arunachal  Pradesh Undertaking in terms of
note no. 7(a) above is outstanding as on 31st March, 2023.  Pending fulfilment of conditions a'ncl
approvals etc. in terms of the agreement and pending recovery thereof, the staid amount has been

I  considered good and recoverable and is included under "Other financial assets~ current"  in  Note

1 "Statement of Audited Consolidated Assets and Liabilities".

8(a) Trade   receivables,   as   disclosed   in   Note   1   "Statement  of  Audited   Consolidated   Assets  ancl
Liabilities" include balances of Rs. 3,349.38 lakhs which are outstanding for a considerable period
of time.

8(b) Loans,  as disclosed in  Note  1 "Statement of Audited  Consolidated As\sets and  Liabjl,ities"  include
Rs. 586.50 Iakhs (including interest accrued thereon)  recoverable from  a  company which  is lying
outstanding as on 31st March, 2023.

8(c), "other  financial  assets-  current"  in  Note  1  ``Statement  of  Audited  Ccmsolidated  Assets  ancl

Liabilities" ,include security deposits/  retention  money amounting 'to 'Rs.  196.17  Iakhs which  are
y `ly'ingoutstan`ding.for a considerab`le period of time.

8,(d), pendingc>uttome of the recovery of the above amounts,  no ,provision  against these have been
c'ons`idered'necessary.

•9faL+++•.•,;i.fidFy*,,,!}('yJ4,.erI.r£;i;`g:'.`ul,-,1•9(btF `RemunerationamountjngtoRS.40.20lakhsPaidtoanerstwhiledirectoroftheParentCompany,£orisiderj'ngth'eprofitabllityfortheyearended31StMarch,2023andprovis'jonsofsectiQn|97of|h€icompa\ni`esAct,2013readwithschedulevtolthecompaniesAct,2013t,LhaveLbeemconsidered:fec6v;err.epleduringthequarterandyearended3'1StMarch,2023.The,aboveamoimt,pendingJ:inn:`£%Stse¥;,as!£t::;a:!:'tboefjzgu::t'edd!nct:muss::i:fo::ebde;:.si:tc:uadneddL:anbdj:i:i:3:,her'fina,ncialassets-current"

El..``.r,=       1`:i:;*jl`5g*:f.                                              f-`.,-`±¢<fu              (                     -I                                                  +          „         a8a`       Y,oagg         *``#,in,-i;t(,ty

``''\.-,.<~JD



ENERGY DEVELOPMENT COMPANY LIMITED
CIN-L85110KA1995PLC017003

Regd.Office:HarangiHydroElectricProject,Village-Hulugunda,Taluka-Somawarpet,
District-Koclagu, Kamataka-571233

E-ma`il: edclcal@edclgroup.com; Website: wwv\/.edclgroup.com
it

i!z[;:,,I     ;}l(t`'.-`.iiIIiiii

10 Terms and conditi`ons mcludlng Interest in respect o                       .r   ,corporatebyasubsidiarycompanyhavenotbeenrenewedbythe said  subsidiary company.  Nointerest,pendingdeterminationofamountthereofhasbeenrecognisedfromyearended31St

March, 2022.                                                                                                                              ditors are subject to

11 Various debit and credit balances inclcc;nfirmationandconsequentialreco uding in respect of loans\, advances, crenciliationthereof.1tMarch 2023'

relates to two
12+,i Capital+wock-i`n-progress amounting t\subsidi'arycompanies,namelyEasterand`SarjuValleyHydelProj`ectsComprojectsu,ndertakeninearlieryears.M\arch,2021,noadjustmentsinthoRs.2,971.24lakhsason3   s               ,,t  ,       ,,nRamgangaV`alleyHydelProjectsCompanyPrivate LimitedpanyPrivateLimited.TherehasbeennoprogressilltheAsperphysica'lverificaticinoftheassetscarriedouton31stecarryingvaluehasbeenconsiderednecessarybythe

I  =b  i.i:I:i+>;^yL`'t**`j(:g6-. ~,~++rty*!€r¥.:i``ur`.*,,(t&+1(#AI8,jH¥„j\`,++\,i-,,A.`,,.

management iof the said subsidiary companies.Duringthecurrentyear,managementofParent  Company  has   received   audited   financialj`statementsoftwosubsidiarycompaniesviz,EasternRamgangaValleyHydelProjectsCompanyPrivateLimited,andSarjuValleyHydeJProjectsCompanyPrivateLimitedfortheyearended31stMarch,2022,andvariationsinfiguresinthisrespecthavebeengi+Yeneffecttoincurrentyeara,nd,figuresforthequarterandyearended31s,tMarch,2022haveaccordinglybeenrestated.Sincetherestatementdoesnothaveanyimpactonopeningbalancesheetofpreuiousyear,figuresas

13)+`Tun')I,.,_!u`)I:),dy'-:;aI.1;).`,I+:*!rt!i#.#,``

of lst April, '2021 has not been ,presented.

Theim,pactofaboveoneachofthelineitemsoffinancialstatementsarE,asfo]lows:

(,.Rs.  in 'Iakhs')

Stateme'nt Of Audited A.a at 31st Matrch+ Increase/ As at 31st
Consolidated Assets and 2022 (as {d`eErea`sri} due to March, 2022

Liab.ilities previ\ousltyfeparted) restatement

i',  ca'sh.ancz c'ash equivalents 470,95 (a,,23L I+JO._I'|

|i'Total,currentassets 12,5sO.75 (,0.23) 12,5`50,52
Ji -Total .assets 35,`251.'13 (a.,23) 35,250.90  i

:^!`  other e,quity 5,078.22 83``-88 5,16-2,10  I
:I  N'on-controlling interest

(808.60). 147.,44 (,661.16)  I

1, Total equit`y 9'019,.62 2,3132 9,25o-96  I
`'  Trade  payab,tes-Total outstanding`S,-d'ue^Saf`cre'ditor\soct'h`erthanmi'croenterprisesandsin;1|enterprises

1,608.27 (`0.1`0)` 1r60`8.17t

`.~FP,thei`fi`nancia|liabilities
?.,8,71-38 (231.45j it           7,639'+,93   `I16im.9~5

Total cu  reut liabittties
•i6r343.50

(231.55'
[Totalt#ab'i]jties 26,231.51 23/,....

`_~~^'keFse5 i'

;  To`pel a`qrityyand liabil3tie¥ zE`     35,251ts z`ffizvof3ggF-js=vfa  >250 90    I
dy                                      A-               `         iff`N37'v,,gry€#p,-rfrl.*bREsxas                     ,         i {5£ i , tit:i:---:-±=`--JJ-i )i1(

- .---'.if -``  iT±:;,:-:--::

a.    ``-(-',,pr'„    ,                                  ,       a,`¥,Jj(o`,=l~,y*)~+--+;::jife~:ilil-A))^:'2";(>rtyur3:tr,v&L,~.=?;..,i.--:"it*_:,.:.,,.A,i.Ji+

Sklb',)I          ,,u'   , v    ,(`   )i),    ,     ;,      I,didjkREfjl`!£\r''\    g`    I   '    '`rfffi`xpLREng``~           `-`       '`



ENERGY  DEVELOPM`ENT COMPANY LIJVIITED

CIN-L8\5110KA1995PLC017003
`             `Regd. Office: Harangi Hydl.a Electric pr\oject, Village-Hulugunda, Taluka-Somawarpe`t,

District-Kodagu, I{arnataka-571233

E-mail: edclc`al@edclgroup.com; Website; www.edc\Igroup\.com

•U

r            r-i`t4,);4iiii,¥!!/)iiiiIiiIi )[!i!i,i;;I,}3¥,¥::,&r[iiij,,'!;I;,++f_

iHTS~      Pqua-r3,•;;giv.,A,``ib'rr7'`!,Irh

(Rs  in lakhs  except otherwise stated)

!    II•1•1„.II

Statement of Audited For the year ended Increase/ For the year

II1i

Consolid'ated FinancialResults 31st March, 2022 (as (decrease) due to ended 31stMarch,20221,492.3878;J.5f3

previously reported) res,tatement(231.44)0.12

Fi,nance costs 1,723.82
: Other expenses 7 8;I .4J,

P-rofi't/ (loss\) befo're share ofprofit/(loss)ofassociateandtax
560.54 231.32   , 791.86186

Profit/ (loss) before tax 560.54 231.32 79.

Pr`ofit/ (Loss) for the period/Year 723.44 231.'32 954.76

Total,               comp+ehensiveincoTiiefortheperiod/year 73;J .i;2 231.32 968.94

Profit/ (loss) for the period/ye\arattributableto:

-Owners of the parent 871.58 83.88 955.46(0.70)

-Non-co.ntrollin'g interest (148.14) 147.44

Tota I               comprehensivein';o\mefortheperiod/yearattr`ibutablet:o:

-Owners Of the paren`t 885,.76 83.88 969.64
-Non-controlling interest` (148.14) 147.44 (0.70)

Ear;ings pe-r share (in Rs.,)
: Basic 1.52 0.49 2.01
- Dil\uted 1.52 0`.49 2.01  I

I

(`R\s. in lakhs, e.xcept othenyise stated)`^`    '.S~tatement of Au,dited.
For the quarter ended Incre`a'se/ For the qua,rter

Consoftdated tFinancial 31st March, 2022 (as (decrease) due to end'ed 31st
Results previ`ous[y reported) restatement March, 2022

li,Fina\'n£`eitcosts 299.42 __       (23,1.44) 67.98

|L O+:her expenses 313.99 0.12 314.11

F,a`,1`Ia

:;:;;/:t(;:(.:;}{hi:+;`:off:arg:sOsc|:::_..",?:r[l`.
(405.70) 23132 (174.38J)

Profit/-{Ib:Ss):* 6efoire tax .   .`(405.70)  ~ 231.32 (174.`3,8)' `Profi\t/{]os`s`) 'fdr-the period/:yeaf`+

(299.13) 23,1.32 (67..81)
: to`ta I             compreh en.sivaincomefort`hepe[iod/year

•(292.94) 231.32 (61.62)\

i-\rafit/'^{\Ibss}.for[heperiod/'i+yearatthbutable+to:
yti:tip           a    fct ¢q~ `g"Tgosefa

L.I-Sinjers;rpft`he parent      (( .  {<o|kLa{a    |¥))I:  `   (a:Z:63f.'4\5)'
-a#i5f -iB B#,\jh|  '    9<.57).-*dits'&j}#rL||76

+-NonL,c{ont+olJihe[nterest\k
£i¥#:a-     5},/fufyg+#      .in   (3~5":§dr8)` i `_i:f±-.

`*,;

~     -~      :h¢ifetd¥jrfuREj-;gj:.  ±.fty*,+I;;,fu~ffiirr*#t,,:#£Si§%gs¥§`¥oo¢'                                            `.af!:                 I      +        \iE®£I  >   i,         `)-Tt`*-.)      .   ii:38%5fsfIirL=-



ENERGY D'EVELo'PMENT corvi-pAN¥ LfMrTED-
CIN-L85110RA1995PLC017,003

Regd.Office:HarangiHydroElectricProifct,Village-HulLrgur}da,TalLLifa-Somawarpet,
District-Kodagu, Kamataka-571233

E-mail: edclca l@ edclgroup.com; Web$1te: wwur.ed'c}group.com

ki?7;I.i3,i,1+ffltocft

Statement of Au\dited           For the.`quarter ended Irlcrease/         £  Fortthequarter i i(decreas:Ldeunetto.;:::hdr:::±2

Cbnsoli'dated Financial,Results 31st March, 2022 {a5previouslyreported}

i                        esse[
11F3.38)

Total             comprehensive'incomefortheperiod/yearattributabI,etoi,:_.I
147:Ire i                  111.76

-Owners of-the parenti-Nan-controllin,ginterest
(35 68)

I
'Earnings per share {i'n Rs.}-,Basic,

(0.63)  I                               3-::  i
(0.14)(0.14)

D.I   I   d                                              I                                             (0.63)  I

(Rs. ill  lakhs+FOTtheye'ar

Statement of Audited For the year ended 3,tat Increase/{decrease}due to
ended31stMarch,2022

Consolidated Cash Flows March, 2022 tas
previously reported}56054 restatement

Profit before tax 231.32  i       a            791.86

iI(ii

1723.82  i                        {231.44}  i                1,49238Finance costs 11,--.(80.18)

(0.11] (80-29)
ltncrease/    (decrease)    intrade,otherpayablesandprovisions

Net-cash  generated  fromoe'ra`tingactiviti-es 2,81057 (0.,23)
•2,810.34

Pfuet  increase  in  cash  andcashequivalents

266.02 (0.23)
'265.79

Cash ahd cash equivalentsasattthee.ndoftheyear 470.95
'(0-23)

470-72

14(a)_ I+, Income Tax Authorities ,had conducted search under section 132 Qf the Income Tax Act, 1961 at,  :
(i`1Ii,3iiiiIthe, `Parent Company's  Corporate  Office.  During .the year ended 31st+ M,arch,  202.3,  the  Parent

Company has rece\ived Assessment Orders ,for assessrment of I ncome Tax forthe years 2o||-2o|2
to ,2020=2021 and demand  notices agg`regating to Rs.  18]817..4? lakhs have been issued to the
Pa`fe,n{   Corrlpa.ny.   Necessary.   appeals   agarnst   `these   noti'ces   ^h`ave   tbeen   filed   ,before   th,e`  \
frohmmi.S.s'i`o.Her  of  Income  Tax  (Appeals}  and  the  m'atter  is  .pending  as  on  this  date.  Further,

puTsuant  to  the  applicat-ion  madei  by 'the  Parent  `Company  'in'  res'pect  of  various  demandS,

aggregating 'to  Rs.  18,939.44 akhs (including de'mands pertaining to  other matters}  pending lri
atppe?|sr, €tc{.;Pe`fore Income Tax Authorities, the demands have b£En stayed. Pending res6!ution
of tH`a matt`€r9S; tRs`. 603.30 lakhs (including Rs.153.30 Iakhs recovered from the bank accounts, Of
th'&tffar\ent Cothpany} have been deposited till 3`1st Mar,ch, ,2023 in instalments as agreed upon

.   ,<v,,sl       5S

Th"qu                 ¢\3q             ri       dgiv,i          g+d!*;;oi:aS{:#§fr±                                                                               A                 <                            *!
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ENERGY DEVELOPMENT COMPANY LIMITED

CIN-L85110KA1995PLC017003
Regd. Office: Harangl Hydra Electric Project, V|||age-Hu|uguncla, Taluka-Somawarpet,

Distr[ct-I(odagu, I(arnataka-571233
E-mail: edc]cal@edclgroup.com; Website: www.edclgroup.com

::.:'Lri::..-`

14(b) PursuanttoSearchconductedasstated|nnoteno.14(a)above,twosubsidiarycompaniesnamelyEDCLPowerProjectsLimitedandAyyappaHydropowerLimitedhavereceivedAssessmentOrdersforass-essmentoflncomeTaxfortheyears2013-2o|4to2o2|-2o22and201512016to2020-2021anddemandnoticesaggregatingtoRs.4,285.og|akhsandRs.59.1olakhsrespectivelyhavebeen'issuedtoSubsidiarycompanies`NecessaryappealsagainstthesenoticeshavebeenfiledbeforetheCommissionerofIncomeTax(Appeals)andthematterispendingasonthisdate.dbthe

14(c) AS  Per the  legal  and  professional  advice  received, the allegations  and  contentlons  rna   e    yIncomeTaxAuthoritiesarelegallynottenableandnoliabilityassuchisexpectedtoarise  inrespectofmattersstatedinnoteno.14(a)and14(b)hereinabove.MattersbeingPendingin

appeal, impact in this respect as such are not determinable.                                                   h     b   lancin

15 The  figuresforthe  quarter  ended31st  March,  2023  and  31stMarch,  2022  aret   e     a            8figuresbetweenauditedfiguresinrespectoffuHfinancialyearsended31stMarch,2023and31StMarch,2022andunauditedyeartodatefiguresupto31stDecember,2022and31stDecember,2021,beingtheendofthirdquarterofrespectivefinancialyears,whichweresubjectedtolimited

review by the Statutory Auditors of the Parent Company.                                           _kh

16 Previous periods' figures  have  been  regrouped/ rearranged wherever necessary to  rna  e t  em
comparable with thos'e of the current periods' figures.

FOR AND ON BEHALF OF THE BOARD OE  DIRECTORS OF
ENERGY DEVELOPMENT €O.M.PANY LIMITED

DtN: 00199454
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ANNEXURE I

Statement on Impact of Audit Qualifications ffor audit report with modified opinion} submitted
along-with Annual Audited Financial Results -Consolidated

Statement on lmDact of Audit Qualifications for the F]nanclal Year ended 31st March 2023

|Regivllation3jofJthLesEBl|LODR)r(AnendThenttltiengufatioin`s,20i6]

•1.Ir_--I

Sl.
Particulars

Audited Figures Adjusted

(as reported before Figures

adjusting for (Audited
No.I qualifications) figures afteradjustingforqualifications)

1. Turnover / Total income Rs. 4,204.22 Iakhs

NotAscertainable     I

2. Total Expenditure Rs. 3,675.22 Iakhs

3.

Net Profit/(Loss)  (excluding other
Rs. 421.37 Iakhs

comprehensive income)

4, Earnings  Per Share Rs. 0.89

5. Total Assets Rs.  35,617.62  lakhs

6' Total  Liabilities Rs.  25,938.92  lakhs

7. Net Worth Rs. 9,678.70 lakhs

8.

Anyother financial item(s) (as felt appropriate

by the management)

'1. Audit Qualification leach audit qualification seDaratelv}:

Qualification 1
a.       Details of Audit Qualification:

Attention  has  been  drawn  by the  Auditor  in  the  Basis  of Adverse  Opinion  para  to  the
following notes of the financial results for the year ended 31st March 2023-

Note 3  regarding non-consolidation of financial  results of two subsidiary companies viz,

Eastern  Ramganga  Valley Hydel  Projects Company Private Limited and Sarju Valley  Hydel

Projects  Company  Private  Limited  and  associate  companies  namely  Arunachal  Hydro

Project Limited for the quarter and year ended 31st March, 2023 due to reasons stated in
said  note.  Impact in  this  respect are  presently not ascertainable and  as such  cannot  be
commented upon by us.



b.       TypeofAuditQualification:a._.alifiedopin.ion/    .         .                           .       /Adverseopinion

c.       Frequency  of  qualification:  Whether  appeared  first  time  /  Fepetiti...e,`  sip.ee  b.e.....  108g
:  .   JTiTE,T=T-

d.      For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views:  Not Applicable

II ii.       For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification: Not Applicable

(ii)      lf management is unable to estimate the impact, reasons for the same: Impactwill
be ascertainable only on receipt of Board  approved financial statements and  audited
thereof of said subsidiary and associate companies.

(iii)  Auditors'  Comments  on  (i)  or  (ii)  above:  As  stated  herein  above,  the  impact  with
respect   to   above   and   consequential   adjustments   cannot   be   ascertained   by   the
management andi as such cannot be commented upon by us.

Qualification 2
a.     Details of Audit Qualification:

Attention  has  been  drawn  by  the Auditor  in  the  Basis  of Adverse  Opinion  para  to  the
following, notes of the financial  results for the year ended 31st March 2023-

Note 7(a), 7(b) and 7(c)  regarding investments and loans aggregating to Rs.1,817.26 lakhs

in  Arunachal  Pradesh   Undertaking  transferred  pursuant  to  the  agreement  dated  9th
November,  2015  and  consideration of Rs. 4,994.52  lakhs  recoverable  in this  respect.  In

view of the uncertainty and non~fulfilment of the conditions precedent to the agreement,

amount recoverable thereagainst is doubtful of recovery and considering the progress of
underlying  projects,  value  of  investments  and   loans  in  these   companies   have   been
significant'ly   impaired.    Impact    in    this    respect    have    not    been    ascertained    by    the

management and  recognised in the consolidated financial results.

b.     Type of Audit Qualification: Q.dalified OF}if}iep, / Di5e!aifF.eF ef Opip.ief]. / Adverse Opinion

c.     Frequency  of  qualification:  Whether  appearedtif5tiime /  repetitive,'  sip.ee  b.e`,.,'  leg.g
eefltinng

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views:  Not Applicable



I e.     For Audit Qualification(s) where the impactis not quantified by the auditor:I-I (i)             Management's estimation on the impact of audit qualification: Not
Applicable

(ii)           If management is unable to  estimate the impact, reasons for the same:
There is uncertainty regarding implementation of the projects at Arunachal
Pradesh  Undertaking  and  fulfilment  of  the  conditions  precedent  of  the
agreement entered into with respect to the same.

(iii)          Auditors'  Comments on  (i) or  (ii)  above: As  stated  herein  above,  the  impact
with  respect to above and consequential adjustments cannot be ascertained

by the management and as such cannot be commented upon by us.

Qualification 3
a.     Details of Audit Qualification:

Attention  has  been  drawn  by  the  Auditor  in  the  Basis  of Adverse  Opinion  para  to  the
following notes of the financial results for the year ended 31st March 2023-

Note 8(a), 8(b) and 8(c)  regarding outstanding amount of Rs. 3,394.38 lakhs in respect of

trade receivables, loan amounting to Rs. 586.50 lakhs (including interest accrued thereon)

and security deposits/ retention money amounting to Rs.196.17 lakhs given/ recoverable

to/ from certain companies which are doubtful of recovery and considering recoverability
etc. are prejudicial to the interest of the Group. In absence of the provision there against,

the  profit for the year  and  amount  of '`financial  assets-  current"  is  overstatec]  to  that

extent.   Impact  in  this  respect  have  not  been  ascertained   by  the  management  and
recognised in  the consolidated  financial  results.

b.     Type of Audit Qualification: a.dalifieel epip.ieF. / Bi5elailF.eF e{ epip.iep. / Adverse Opinion

c.      Frequency of qualification:  `.A.'Fi.eti.eF appeared  fiF5t tiFF.e / repetitiv   ,' si flee  be...,. lea.g

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views: Pending outcome of the recovery of the above amounts, no provision against the
same have been considered necessary.

e.     For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)    Management's estimation on the impact of audit qualification:  Not Applicable

(ii)  [f management is unable to estimate the impact, reasons for the same: Not Applicable

(iii)Auditors' Comments on (i) or (ii) above: Not Applicable

Qualification 4
a.     Details of Audit Qualification:

Attention has  been  drawn  by the Auditor in the  Basis of Adverse Opinion  para to the
following notes of the financial results for the year ended 31st March 2023-

Note  9(a)  and  9(b)  regarding  payment  of  remuneration  amounting  to  Rs.  40.20  lakhs

and  Rs. 4.22  lakhs to an  erstwhile director of the  Parent  Company and  Director of one



of  the  wholly  owned  subsidiary  company  respectively,  which  is  pending  necessary
approvals in this respect

b.    Type of Audit Qualification: Qt]alified epip.ier. / BiselaimeF ef Opip.ier. /Adverse
Opinion

c.      Frequency of qualification: `.A.'b.etbe.-appeared  first time / Fepetiti`..e,' Sip,ee  be....'  leF]g

d.     For Audit Qualification(s) where the impactis quantified by the auditor,
Management's Views: Not Applicable.

e.    For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)            Management's estimation on the impact of audit qualification: Not
Applicable

(ii)           lf management is  unable to  estimate  the impact,  reasons  for the same: The
above  amount  pertaining  to  erstwhile  Director  of  Parent  Company,  pending

necessary  approvals,   being   held   in   trust,   has   been   included   under   ``Other

financial assets-current" in  Note 1 "Statement of Audited Consolidated Assets
and  Liabilities''.  The  amount  of remuneration  paid  to  Director  of one  of the
wholly owned subsidiary company is subject to necessary approvals.

(iii)         Auditors' Comments on (i) or (ii) above: Impact in this respect has not been
ascertained by the management and as such cannot be commented upon by
uS.

I

Qualification 5
a.     Details of Audit Qualification:

Attention has  been  drawn  by the Auditor in the  Basis of Adverse Opinion  para to the

following notes of the financial results for the year ended 31st March 2023-

Note   10   regarding   non-provision   of   interest,   pending   finalisation   of   terms   and

conditions  or the  loan  and  determination  of amount thereof,  in  respect  of loan  of  Rs.
'                            2,000.00 lakhs taken  from a  body corporate by a subsidiary company.

b.     Type of Audit Qualification: Q.dalified OpiF]ieF` / Di5ElaiffieF ef epiriep. / Adverse Opinion

c.      Frequency  of  qualification:   `.A.'.L.et.L`.eF   appeared   fiF§{   tiFp.e  /   repetitiv  ,'  sif]ee   b.e....'   lef}g

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views:  Not Applicable.

e.    For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)    Management's estimation on the impact of audit qualification:  Not Applicable

(ii)   lf management  is  unable to estimate the impact,  reasons for the sarhe:  Impact will
become ascertainable on finalisation of terms and conditions of loan.

(iii) Auditors'   Comments   on   (i)   or   (ii)   above:   Impact   in   this   respect  has   not   been
ascertained by the management and as such cannot be commented upon by us.

Qualification 6



I a.     Details of Audit Qualification:

Attention  has  been  drawn  by  the Auditor  in  the  Basis  of Adverse  Opinion  para  to  the

following notes of the financial  results for the year ended 31st  March 2023-

Note 11 regarding non-reconciliation of certain debit and credit balances including loans,
advances,  creditors,  with  confirmation  thereof.  Adjustments/  impact  with  respect  to
these are currently not ascertainable and as such cannot be commented upon by us.

F                         f          I.f.     t.      .         A.L---^r`^`--|{:..+.:~n     re   etitiv   /.:--;h~.il^--p,.         requencyo   qual  lca  Ion.          -...-.  -r.r`-.--...--.....-          P               i   -...-~..-...-..a

h.     For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views: Not Applicable.

i.      For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)   Management's estimation on the impact of audit qualification: Not Applicable

(ii)  If management is  unable to  estimate the  impact, reasons for the same:  Impact will
become ascertainable only upon reconciliations and confirmations.

(iii) Auditors' Comments on (i) or (ii) above: Impact in this respect has not been ascertained
by the management ahd as such cannot be commented upon by us.

Qualification 7
a.     Details of Audit Qualification:

Attention  has  been  drawn  by the Auditor in the  Basis of Adverse Opinion  para to the
following notes of the financial results for the year ended 31st March 2023-

Note  12 regarding capital  projects pertaining to uttarakhand  undertaking pertaining to

two subsidiary companies carried  forward as capital work-in-progress amounting to  Rs.

2,971.24  lakhs.  In  this  respect,  the  auditor of the  respective  subsidiary companies  has

given  Disclaimer of Opinion in  respect of financial statements for the year ended 31st
March, 2022 stating that they have not been able to receive the required information
and  details and in absence of necessary audit evidences, they were unable to  express
any opinion.

i
b.     Type of Audit  Qualification:  Q'dalified  epiF.ief` / DiselaimeF e{ OpiFi.i9Fi / Adverse Opinion

c.      Frequency   of   qualification:   `.A.'be{b.eF   appeared   fiF5t   tiR].e  /   repetitive,'   §iF]€e   b.©.....   lop.g

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views: Not Applicable.

e.    For Audit Qualification(s) where the impact is not quantified by the auditor:

(i)    Management's estimation on the impact of audit qualification: Not Applicable

(ii)   ]f  management  is  unable  to  estimate  the  impact,  reasons  for  the  same:  Physical
verification of assets have been carried out a5 on 31st March, 2021 and no adjustment

in carrying value has been considered necessary.



(iii) Auditors'   Comments   on   (i)   or   (ii)   above:   Impact   in   this   respect   has   not   been
ascertained by the management and as such cannot be commented upon by us.

Qualification 8
a.     Details of Audit Qualification:

Attention  has  been  drawn  by the Auditor in  the  Basis of Adverse  Opinion  para to the
following notes of the financial results for the year ended 31st March 2023-

Note  14(a)  regarding  receipt  of  demand  notices  aggregating  to  Rs.  18,817.47  lakhs

pertaining to Income Tax Assessments Order for Assessment Years 2011-2012 to 2020-
2021  and  stay  of demand  pur5uant  to  application  filed  by the  Parent  Company.  The
Parent Company has preferred  necessary appeals before the Commissioner of Income
Tax (Appeals).  Impact in this respect is presently not ascertainable.

b.     Type of Audit Qualification: Q.dalified epiaieF] / DisElaiFHeF e{Opip.iep, /Adverse opinion

c.      Frequency   of  qualification:   `,A,'betb.eF   apFgeaFed   fiF5t   {iFF.e  /   repetitive,'   5iRee   A.9.....  \Ieag

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views: Not Applicable.

e.     For Audit Qualification(s) where the impact is not quantified by the auditor:

I

(i)   Management's estimation on the impact of audit qualification:  Not Applicable
I                    (ii)  lfmanagementis unable to estimatetheimpact, reasonsforthesame:Asperthe legal

and professional advice received, the allegations and contentions made by the Income

Tax Authorities are legally not tenable and no liability as such is expected to arise in this

respect.  Matter  being  pending  in  appeal,  impact  in  this  respect  as  such  are  not

determinable.

(iii) Auditors' Comments on (i) or (ii) above: Impact in this respect has not been ascertained
by the management and as such cannot be commented upon by us.

Qualification 9

a.     Details of Audit Qualification:

Attention  has  been  drawn  by  the  Auditor  in  the  Basis  of Adverse  Opinion  para  to  the

following notes of the financial results for the year ended 31st March 2023-

Note 14(b)  regarding receipt of demand notices aggregating to  Rs. 4,285.09  lakhs and

Rs.  59.10  Iakhs  in  two  subsidiary  companies  viz,   EDCL  Power  Projects  Limited  and

Ayyappa  Hydro  Power  Limited  respectively. The  management  of respective  subsidiary

companies  have  preferred  necessary  appeals  before  the  Commissioner of Income  Tax

(Appeals).  Impact in this respect is presently not ascertainable.

b.     Type of Audit Qualification: Q.dalified epifliefl, / DisElaimeF gf epiF]iep. / Adverse Opinion

c.     I:requency  of  qualification:  `.A.'hetheF  appeared   first  time  /   Fepetiti`..e,'  5iF.Ee   b.e....'   lefig

d.    For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views:  Not Applicable.



e.     ForAudit Qualification(s) where the impactis not quantified by the auditor:(i)Management'sestimationontheimpactofauditqualification.NotApplicable

i

(ii)lfmanagementisunabletoestimatetheimpact,reaso`nsforthesame:Asperthelegalandprofessionaladvicereceived,theallegationsandcontentionsmadebytheIncome

Tax Authorities are legally not tenable and no liability as such is expected to arisein this

respect.   Matter   being   pending   in   appeal,   impact   in   this   respect   as   such   are   not

i                            delerminable.(iii)Auditors.Comments on (i) or (ii) above: Impact in this respect has not been ascertained

by the management and as such cannot be commented upon by us

Signatories:                                                         -

I giv¥`
BeEO"anaging Director

\

ECFo     P` GOAcf9<~
\`v\

EAudit committee chairman                            ±_

EstatutoryAud,tor                     4^#`+K¥o:k, a°Q:
Place.. New Delhl    X:a.K.ra\   -                  ^,                     `®-Date:3othMay,2o23`\*eaTrTl;1o+}2Ze_
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