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Dear Sir/ Madam,

Qutcome of Board Meeting held on May 13, 2022

We write to inform you that pursuant to Regulations 30, 33 and other applicable Regulations of the SEBI
(Listing Obligation and Disclosure Requirements) Regulations 2015, the Board of Directors of the
Company, at their meeting held today i.e., May 13, 2022, inter alia, have:

1. Financial Results

Considered, approved and taken note of the Audited Financial Results (Standalone and
Consolidated) of the Company, for the fourth quarter and year ended March 31, 2022.

A copy of the said results along with the Statement of Assets and Liabilities, Auditors' Report and
declaration on Audit Reports with unmodified opinion are enclosed herewith for your record.

2. Re-appointment of Auditor

Approved and recommended the re-appointment of M/s S.R. Batliboi, Chartered Accountants,
(Firm Registration No. 301003E/E300005) as the Statutory Auditors of the Company to hold office
for a second term from the conclusion of the Forty-fourth Annual General Meeting (AGM) till the
conclusion of the Forty-ninth AGM, subject to the approval of the Members at the forthcoming
Annual General Meeting of the Company.

The Meeting of the Board of Directors of the Company commenced at 04:30 p.m. and concluded a .m,
You are requested to acknowledge the afore-mentioned information and oblige.

Yours faithfully,
For CESC Limited

{ ipliance Officer

Encl: a/a

CESC Limited
CIN : L31901WB1978PLC031411 o e-mail ; cesclimited@rpsg.in
Regd. Office : CESC House, Chowringhee Square, Kolkata - 700 001, India
Tel : +9133 2225 6040 Fax:+9133 22253495 Web : www.cesc.co.in
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
CESC Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results
of CESC Limited (the “Company”) for the quarter ended March 31, 2022 and for the year ended March
31, 2022 (“Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

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

i.  is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii.  gives atrue and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter ended March 31,
2022 and for the year ended March 31, 2022.

Basis for Opinion

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

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board
of Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive income/loss of the Company and
other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 and 52 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; makin
judgments and estimates that are reasonable and prudent; and the design, implementation and
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2022 and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected
to a limited review by us, as required under the Listing Regulations.

For S.R. BATLIBOI & Co. LLP

UDIN: 22058652AIXFWE8340

Place: Kolkata
Date: May 13, 2022
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Statement of Ratios and Other information as per Regulation 52(4) and 54(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

The Company has issued (a) rated, listed, secured, redeemable, taxable, non-convertibie, non-cumulative debentures of face value of INR 10,00,000 each, aggregating to INR 300 crore, subscribed by ICIC]|
Bank Limited and (b) rated, listed, secured, redeemable, non-convertible debentures of face value of INR 10,00,000 each, aggregating to INR 200 crore, subscribed by Citibank N.A. (cumulatively referred to as
|the “Debentures”) which have remained outstanding as on 31st March, 2022 and accordingly the following disclosures are being made as per Regulation 52(4) and 54(3) of SEBI (Listing Obligations and|
Disclosure Requirements) Regulations, 2015.

Particulars
1 Debt Equity Ratio v.o v v v.ou s
2 Debt Service Coverage Ratio (net of proceeds utilised for Refinancing) 1.63 2.06 1.58 141 119
3 Interest Service Coverage Ratio 3.86 3.40 4.04 3.50 335
4 Net worth ( Rs. crore) 9955 10347 9977 9955 9977
5 Net profit after tax ( Rs. crore) 259 184 270 816 814
6 Earnings per share (Basic and Diluted) * not annualised 1.96* 1.39* 2.04* 6.16 6.14
7 Current Ratio 0.58 0.65 0.64 0.58 0.64
8 Long term Debt to Working Capital b = > b >
9 Bad Debt to Accounts Receivable ratio (not annualised) 0.01 0.00 -0.01 0.02 0.01
10 Current Liabitty Ratio 0.29 0.29 0.27 0.29 0.27
11 Total Debts to Total Assets 029 0.26 0.26 0.29 0.26
12 Debtors Turnover (not annualised) 1.44 1.29 1.08 6.00 5.80
13 Inventory Turnover (not annualised) 173 1.91 1.87 6.65 6.55
14 Operating Profit Margin(%) 23.66% 17.81% 18.31% 18.69% 16.88%
15 Net Profit Margin(%) 15.32% 10.70% 15.06% 10.91% 11.47%
16 Asset Cover
in respect of borrowings with first pari passu charge on immovable and movable fixed NA 2.00 224
in respect of borrowings with first pari passu charge on movable fixed assets NA 1.48 165
** net working capital is neqative
17 The debentures subscribed by ICIC| Bank Limited amounting to Rs 300 crore are secured by way of pari passu first charge on movable and immovable fixed assets of the Company and
debentures subscribed by Citibank N.A. amounting to Rs 200 crore are secured by way of pari passu first charge on movable fixed assets of the Company.
18 The asset cover, as on 31st March 2022 meets the requirement of the respective Trust Deeds. In respect to the debentures subscribed by ICICI Bank Limited and Citibank N.A., security has
been created as per the terms of the Information Memorandum to the Issue/ Debenture Trust Deed.
19 There is no deviation or variation in the use of proceeds of issue of the Debentures from the objects stated in the information Memorandum.
20 The Company does not have any Outstanding reedemable preference shares as on 31st March, 2022.
21 There is no requirement of creation of capital redemption reserve/ debenture redemption reserve as per the Companies Act, 2013
22 As on 31st March 2022, the Company had following issued and outstanding listed commercial papers:
Amount
ISIN (Rs. crore)
INE4BBA14ET8 300
INE486A14ER2 150
INE486A14EQ4 150
INE486A14ESO 100

Formulae for computation of above ratios are as follows:
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 charge included under depreciation + debt repayments
(net of proceeds utilised for Refinancing)

Interest Service Coverage Ratio = profit after tax + depreciation + deferred tax provisions+ finance costs / finance costs

Net worth means the aggregate of Equity Share Capital and Other Equity; Other Equity includes Retained Earnings, Fund for Unforeseen exigencies, Capital Reserve and Equity Instruments
through Other comprehensive Income

Current Ratio = Total Current Assets / Total Current Liabilities

Long term Debt to Working Capital = Non-current borrowings including current maturities of non current borrowings / (Current Assets - Current Liabilites excluding current maturities of Non-
current borrowings)

Bad Debt to Accounts Receivable ratio = Bad Debt ( incl Provision for Bad Debts) / Average Trade Receivables
Current Liabilty Ratio = Total Current Liabilities/ Total Liabilities

Total Debts to Total Assets = Non Current Borrowings + Current Borrowings / Total Assets

Debtors Turnover = Revenue from Operations / Average Trade Receivables

Inventory Turnover = Cost of Fuel / Average Fuel Inventory

Operating Profit Margin(%) = (Profit Before Tax+ Finance Cost - Other income) / Revenue from Operations

Net Profit Margin(%) = Net Profit / Total Income

Asset Cover shall mean the ratio between

(i) In respect to debentures subscribed by ICICI Bank Limited

. The aggregate of (a) Property, Plant and Equipment (b) Capital work-in-progress and r:lon-Currenl Borrowings (including current maturities of long-term debts)

(i) In respect to debentures subscribed by Citibank N.A.
. The aggregate of (a) Property, Plant and Equipment (excluding Lz n-Current Borrowings (including current maturities of long-
term debts)

Debasish Banerjee
Managing Director
lDated: 13 May, 2022 Distribution
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results
of the Company Pursunant to the Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
CESC Limited

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results
of CESC Limited (“Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”), and its joint venture for the quarter ended March 31, 2022 and for
the year ended March 31, 2022 (“Statement”), attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations™).

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

i.  includes the results of the entities as mentioned in Annexure 1;
ii.  are presented in accordance with the requirements of the Listing Regulations in this regard;
and
iii.  gives atrue and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2022 and for the year ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results” section of our report. We are independent of the Group and its joint venture in
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph below,
is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net profit and other comprehensive loss and other financial
information of the Group including its joint venture in accordance with the applicable accounting
standards prescribed under section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 and 52 of the
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Listing Regulations. The respective Board of Directors of the companies included in the Group and of
its joint venture 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 joint venture and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the Statement by
the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
and of its joint venture are responsible for assessing the ability of the Group and of its joint venture 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 or to cease operations, or has no realistic alternative but to do so.

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

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

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

e 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 ability of the Group and
its joint venture 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
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and its joint venture to cease to continue as a going
concern.
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e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and cvents in a
manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entitics within the Group and its joint venture of which we are the
independent auditors to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of the financial information of such entities
included in the Statement of which we arc the independent auditors. For the other entities
included in the Statement, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carricd out by
them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in intcrnal control that we identify during our audit. We also provide those charged with
governaince with a statement that we have complied with relevant cthical requircments regarding
independence, and to communicate with them all relationships and other matters that may rcasonably
be thought to bear on our independence, and where applicable, related safcguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing
Regulations, to the extent applicable.

Other Matter

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

e |9 subsidiaries, whose financial statements include total assets of Rs 16,953.26 crores as at
March 31, 2022, total revenues of Rs 1,997.71 crores and Rs 8,078.67 crores , total net profit
after tax of Rs. 130.57 crores and Rs. 556.18 crores, total comprehensive income of Rs. 121.65
crores and Rs. 560.35 crores, for the quarter and the year ended on that date respectively, and
net cash inflows of Rs. 1,016.56 crores for the year ended March 31, 2022, as considered in the
Statement which have been audited by their respective independent auditors.

e | joint venture, whose financial statements include Group’s share of net loss of Rs. 0.00 crore
and Rs. 0.00 crore and Group’s share of total comprehensive loss of Rs. 0.00 crore and Rs. 0.00
crore for the quarter and for the ycar ended March 31, 2022 respectively, as considered in the
Statement whose financial statements, other financial information have been audited by their
respective independent auditors.

The independent auditor’s report on the financial statements /financial information of these entities have
been furnished to us by the Management and our opinion on the Statement in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and joint venture is based solely on
the reports of such auditors and the procedures performed by us as stated in paragraph above.

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




S.R. BAtLiBOI1 & CO. LLP

Chartered Accountants

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2022 and the published
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were
subjected to a limited review by us, as required under the Listing Regulations.

For S.R. BATLIBOI & Co. LLP

Membership No.: 058652

UDIN: 22058652A1XGPS3845

Place: Kolkata
Date: May 13, 2022
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Annexure - 1 to the Report on the audit of the Consolidated Financial Results

Sl. No. | Name of the Company Relationship
1 Haldia Energy Limited Subsidiary
2 Dhariwal Infrastructure Limited Subsidiary
3 Crescent Power Limited Subsidiary
4 Surya Vidyut Limited (Upto March 11, 2022) Subsidiary
5 Kota Electricity Distribution Limited Subsidiary
6 Bikaner Electricity Supply Limited Subsidiary
7 Bharatpur Electricity Services Limited Subsidiary
8 Malegaon Power Supply Limited Subsidiary
9 Bantal Singapore Pte. Ltd. Subsidiary
10 CESC Projects Limited Subsidiary
11 Pachi Hydropower Projects Limited Subsidiary
12 Papu Hydropower Projects Limited Subsidiary
13 Jarong Hydro-Electric Power Company Limited Subsidiary
14 Ranchi Power Distribution Company Limited Subsidiary
15 Au Bon Pain Café India Limited Subsidiary
16 Jharkhand Electric Company Limited Subsidiary
17 CESC Green Power Limited Subsidiary
18 Eminent Electricity Distribution Limited Subsidiary
19 Noida Power Company Limited Subsidiary
20 Mahuagarhi Coal Company Private Limited Joint Venture

\















CIN : L31901WB1978PLC031411
Registered Office: CESC House,Chowringhee Square, Kolkata 700 001
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Statement of Ratios and Other information for Consolidated Financial Statements as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Particulars

1 Debt Equity Ratio 137 1.5/
2 Debt Service Coverage Ratio (net of proceeds utilised for Refinancing) 1.30 1.17
3 Interest Service Coverage Ratio 291 274
4 Net worth ( Rs. crore) 10397 9873
S Net profit after tax ( Rs. crore) 1405 1363
3 Earnings per share (Basic and Diluted) 10.25 10.04
7 Current Ratio 1.05 0.99
8 Long term Debt to Working Capital 5.53 8.29
9 Bad Debt to Accounts Receivable ratio 0.02 0.03
10 Current Liabilty Ratio 0.26 0.22
11 Total Debts to Total Assets 039 0.39
12 Debtors Turnover 5.69 5.60
13 Inventory Turnover 10.18 8.40
14 Operating Profit Margin(%) 22.08% 23.41%
15 Net Profit Margin(%) 10.96% 11.48%

Formulae for computation of above ratios are as follows:
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 charge included under depreciation + debt repayments (net of
proceeds utilised for Refinancing)

Interest Service Coverage Ratio = profit after tax + depreciation + deferred tax provisions+ finance costs / finance costs

Net worth means the aggregate of Equity Share Capital and Other Equity; Other Equity includes Retained Earnings, Fund for Unforeseen exigencies, Capital Reserve, Equity Instruments through
Other comprehensive Income and Foreign current translation reserve

Current Ratio = Total Current Assets / Total Current Liabilities

Long term Debt to Working Capital = Non-current borrowings including current maturities of non current borrowings / (Current Assets - Current Liabilites excluding current maturities of Non-
current borrowings)

Bad Debt to Accounts Receivable ratio = Bad Debt ( incl Provision for Bad Debts) / Average Trade Receivables
Current Liabilty Ratio = Total Current Liabilities/ Total Liabilities

Total Debts to Total Assets = Non Current Borrowings + Current Borrowings / Total Assets

Debtors Turnover = Revenue from Operations / Average Trade Receivables

Inventory Turnover = Cost of Fuel / Average Fuel Inventory

Operating Profit Margin(%) = (Profit Before Tax+ Finance Cost - Other Income) / Re

Net Profit Margin(%) = Net Profit / Total Income

Jebasish Banerjee
Managing Director
Dated: 13 May, 2022 distribution
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May 13, 2022
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, 5" Floor, Plot No. C/1, Phiroze Jeejeebhoy Towers,
G- Block, Bandra — Kurla Complex, Dalal Street,
Bandra (East), Mumbai — 400 001
Mumbai — 400 051 SCRIP CODE: 500084

SCRIP CODE: CESC

Dear Sir,

Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board of
India (Listing Obligations and Disclosure Reguirements) Regulations, 2015

I, Rajarshi Banerjee, Executive Director & CFO of CESC Limited (CIN:
L31901WBI1978PLC031411) having its Registered Office at CESC House, Chowringhee
Square, Kolkata - 700 001 hereby declare that, the Statutory Auditors of the Company, Messrs.
S.R. Batliboi & Co. LLP (FRN No. 301003E / E300005) have issued an Audit Report with
unmodified opinion on Audited Financial Results of the Company (Standalone &
Consolidated) for the year ended on 31 March, 2022.

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with the
circular(s)/notification(s) issued by Securities and Exchange Board of India in this connection
from time to time.

Yours sincerely,
For CESC Limited

Dot

Rajarshi Banerjee
Executive Director & CFO

CESC Limited
CIN : L31901WB1978PLC031411 o e-mail : cesclimited@rpsg.in
Regd. Office : CESC House, Chowringhee Square, Kolkata - 700 001, India
Tel: +9133 2225 6040 Fax: +91 33 2225 3495 Web : www.cesc.co.in




