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INDEPENDENT AUDITOR'S REPORT
To the Members of TP Kirnali Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of TP Kirnali Limited (“the Company"),
which comprise the Balance sheet as at March 31 2023, the Statement of Profit and Loss, including
the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as
amended (“the Act"”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2023, its loss including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the ‘Auditor's Responsibilities for the Audit of the Financial Statements’ section
of our report. We are independent of the Company in accordance with the ‘Code of Ethics' issued by
the Institute of Chartered Accountants of India 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 we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

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

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

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

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

Responsibility of Management for the Financial Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
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read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irreqularities; 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 financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

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

Auditor’'s Responsibilities for the Audit of the Financial Statements

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

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

> Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(@3)() 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 management.

> Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
idence obtained up to the date of our auditor's report. However, future events or conditions
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may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order™), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the “Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company,
in electronic mode on servers physically located in India so far as it appears from our
examination of those books except that we are unable to comment whether daily backups
were taken due to absence of logs beyond the cyclic period of 90 days (refer note 38 to the
financial statements);

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

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

(e) Onthe basis of the written representations received from the directors as on March 31,2023
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (b) above;

(g) With respect to the adequacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report; :

(h) The provisions of section 197 read with Schedule V of the Act are applicable to the Company
for the year ended March 31, 2023. However, no managerial remuneration has been paid/
<N\\provided by the Company to its directors;
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(i) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

vi.

The Company does not have any pending litigations which would impact its financial
position;

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

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

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

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

) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the
Company only w.e.f. April 1, 2023, reporting under this clause is not applicable.

ForSRBC&COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003

Badon

per Suresh Yadav

Partner

Membership Number: 119878
UDIN: 23119878BGTCQA4289
Place of Signature: Mumbai

Date: April 20, 2023
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Annexure ‘1’ referred to in paragraph 1 under the heading ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date

Re: TP Kirnali Limited (“the Company")

In terms of the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

0] @)A)

@xB)

(b)

©

(d)

(e

(i @

(b)

(iii) @

The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

The Company has not capitalized any intangible assets in the books of the Company
and accordingly, the requirement to report on clause 3(i)(a)(B) of the Order is not
applicable to the Company.

All Property, Plant and Equipment have not been physically verified by the
management during the current year but there is a planned programme of verifying
them once in three years which is reasonable having regard to the size of the
Company and the nature of its assets. No material discrepancies were noticed on
such verification.

The title deeds of immovable properties disclosed in note 5.a to the financial
statements included in property, plant and equipment are held in the name of the
Company.

The lease deeds of leasehold land disclosed in note 5.b to the financial statements
are held in the name of the company.

The Company has not revalued its Property, Plant and Equipment (including Right
of use assets) or intangible assets during the year ended March 31, 2023.

There are no proceedings initiated or are pending against the Company for holding
any benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

The Company's business does not require maintenance of inventories and,
accordingly, the requirement to report on clause 3(ii)@) of the Order is not
applicable to the Company.

As disclosed in note 18 to the financial statements, the Company has been
sanctioned working capital limits in excess of Rs. five crores in aggregate from
banks during the year on the basis of security of current assets of the Company.
Based on the records examined by us in the normal course of audit of the financial
statements, the quarterly statements filed by the Company with such banks and
financial institutions are in agreement with the books of accounts of the Company.

During the year the Company has not provided loans, advances in the nature of
loans, stood guarantee or provided security to companies, firms, Limited Liability

Z &Eo\z‘\\\ Partnerships or any other parties. Accordingly, the requirement to report on clause
('0; 3(iii)(@) of the Order is not applicable to the Company.
o\
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During the year the Company has not made investments, provided guarantees,
provided security and granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(iii)(b) of the Order is not applicable to the
Company.

The Company has not granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(iii)(c) of the Order is not applicable to the
Company.

The Company has not granted loans or advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3(ii)d) of the Order is not applicable to the
Company.

There were no loans or advance in the nature of loan granted to companies, firms,
Limited Liability Partnerships or any other parties which was fallen due during the
year, that have been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties.

The Company has not granted any loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly,
the requirement to report on clause 3ii)(f) of the Order is not applicable to the
Company.

There are no loans, investments, guarantees and securities in respect of which
provision of section 185 of the Companies Act, 2013 are applicable and hence not
commented upon.

In our opinion and according to the information and explanations given to us,
provisions of section 186 of the Companies Act 2013 in respect of loans and
advances given, investments made and, guarantees, and securities given are not
applicable to the Company and hence not commented upon.

The Company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of sections 73 to 76
of the Companies Act and the rules made thereunder, to the extent applicable.
Accordingly, the requirement to report on clause 3(v) of the Order is not applicable
to the Company.

The Central Government has not specified the maintenance of cost records under
Section 148(1) of the Companies Act, 2013.

e 3{\\\ The Company is regular in depositing with appropriate authorities undisputed

*Qg\‘\statutory dues including income-tax, goods and service tax and other statutory
*
!
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dues applicable to it. According to the information and explanations given to us and
audit procedures performed by us, no undisputed amounts payable in respect of
these statutory dues were outstanding, at the year end, for a period of more than
six months from the date they became payable.

The provisions relating to provident fund, employees’ state insurance, sales-tax,
service tax, duty of custom, duty of excise, value added tax and cess are not
applicable to the Company.

According to the records of the company, there are no dues of provident fund,
employees' state insurance, profession tax, income-tax, goods and service tax and
other statutory dues which have not been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously
unrecorded in the books of account, in the tax assessments under the Income Tax
Act, 1961 as income during the year. Accordingly, the requirement to report on
clause 3(viii) of the Order is not applicable to the Company.

The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

Term loans were applied for the purpose for which the loans were obtained.

On an overall examination of the financial statements of the Company, no funds
raised on short-term basis have been used for long-term purposes by the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly,
the requirement to report on clause 3(ix)(e) of the Order is not applicable to the
Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly,
the requirement to report on Clause 3(ix)f) of the Order is not applicable to the
Company.

The Company has not raised any money during the year by way of initial public offer
/ turther public offer (including debt instruments) hence, the requirement to report
on clause 3(x)(@) of the Order is not applicable to the Company.

The Company has not made any preferential aliotment or private placement of

shares /fully or partially or optionally convertible debentures during the year under

audit and hence, the requirement to report on clause 3(x)(b) of the Order is not
\p\plicable to the Company.

G & CO 7:\\




SRBC&CO LLP

Chartered Accountants

Page 8 of 11

TP Kirnali Limited
Independent auditor’s report for the year ended March 31, 2023

& (@
(b)
©

(xii)

(xiii)

xiv) (a)
(b)

xv)

(xvi) (a)
®
©)

No fraud by the Company and no material fraud on the Company has been noticed
or reported during the year.

During the year, no report under sub-section (12) of section 143 of the Companies
Act, 2013 has been filed by secretarial auditor or by us in Form ADT - 4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act,
2013. Therefore, the requirement to report on clause 3(xii)a), 3(xii)(b) and 3(xii)c)
of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the
notes to the financial statements, as required by the applicable accounting
standards. The provisions of section 177 are not applicable to the Company and
accordingly the requirements to report under clause 3(xiii) of the Order insofar as
it relates to section 177 of the Act is not applicable to the Company

The Company has an internal audit system commensurate with the size and nature
of its business.

The internal audit reports of the Company issued till the date of the audit report,
for the period under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence requirement to report on clause
3(xv) of the Order is not applicable to the Company.

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934)
are not applicable to the Company. Accordingly, the requirement to report on clause
(xvi)(@) of the Order is not applicable to the Company

The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is
not applicable to the Company.

The Company is not a Core Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)

of the Order is not applicable to the Company

The Tata Group has total 6 Core Investment Company as part of the Group.
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(xviii)

(xix)

xXx) (a)

(b

The Company has not incurred cash losses in the current financial year. However,
the company has incurred cash losses amounting to Rs. 26.01 lakhs in the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on Clause 3(xviii) of the Order is not applicable
to the Company.

On the basis of the financial ratios disclosed in note 30 to the financial statements,
ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge
of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that
all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate
Social Responsibility is not applicable to the Company. Accordingly, the
requirement to report on clause 3(xx)(@) of the Order is not applicable to the
Company.

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate
Social Responsibility is not applicable to the Company. Accordingly, the
requirement to report on clause 3(xx)(b) of the Order is not applicable to the
Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Suresh Yadav

Partner

Membership Number: 119878
UDIN: 23119878BGTCQA4289
Place of Signature: Mumbai

Date: April 20, 2023
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Annexure 2 to the Independent Auditor's Report of Even Date on the Financial Statements of TP
Kirnali Limited

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of TP Kirnali
Limited (“the Company") as of March 31, 2023 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India ("ICAI"). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the Company'’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor’'s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to these financial
statements.

Meaning of Internal Financial Controls With Reference to the Financial Statements

A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation

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

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2023, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAL.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Suresh Yadav

Partner

Membership Number: 119878
UDIN: 23119878BGTCQA4289
Place of Signature: Mumbai
Date: April 20, 2023




TP Kirnali Limited
Balance Sheet as at 31st March,2023

As at As at
Notes 31st March,2023 31st March, 2022
Z Lakhs Z Lakhs
ASSETS
Non-current Assets
(a)  Property, Plant and Equipment 5.a 1,16,362.08 3,655.58
(b)  Right of Use Assets 5b 1,205.68 z
(c) Capital Work-in-Progress 6. 5 1,13,309.85
(d)y  Financial Assets
(i) Other Financial Assets 7.a 109.35 100.00
(e) Deferred Tax Asset 9 266.64 -
® Non-current Tax Assets (Net) 8 5.95 0.98
Total Non-current Assets 1,17,949.70 1,17,066.41
Current Assets
(a) Financial Assets
(i) Trade Receivables 10 1,591.00 -
(i) Unbilled Revenue 1,173.29 -
(i) Cash and Cash Equivalents 12 6.68 12.90
(iv) Loans 13 - 4,658.50
(v) Other financial assets 7.b 766.34 2.36
(b) Other Current Assets 11 1,328.54 923.68
Total Current Assets 4,865.85 5,597.44
TOTAL ASSETS 1,22,815.55 1,22,663.85
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 14 5.00 5.00
(b)  Other Equity 15 (1,373.60) (104.25)
Total Equity (1,368.60) (99.25)
LIABILITIES
Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 16 1,21,383.42 15,014.41
(ii) Lease Liability 17 1,070.75 -
Total Non-current Liabilities 1,22,454.17 15,014.41
Current Liabilities
(a)  Financial Liabilities
()  Borowings 18 729.57 31,401.18
(i) Lease Liability 17 72.83 -
(i) Trade Payables
(a) Total outstanding dues of micro enterprises and small
enterprises 21 4.05 0.54
LD it
(iv) Other Financial Liabilities 19 523.02 76,086.57
(b) Other Current Liabilities 20 135.53 225.84
Total Current Liabilities 1,729.98 1,07,748.69
Total Liabilities 1,24,184.15 1,22,763.10
TOTAL EQUITY AND LIABILITIES 1,22,815.55 1,22,663.85

ial Qfat,

See panying notes to Fi

As per our report of even date

ForSRBC & COLLP
Chartered Accountants

ICAI Firm registration number: 324982E/E300003

For and on behalf of the board of Directors

foh—

odov r 3> foretng e

Per Suresh Yadav
Partner
Membership No :119878

Place: Mumbai,
Date: April 20,2023

Gautam Attravanam
Director
DIN : 08284326

Place: Mumbai,
Date: April 20,2023

Mahesh Paranjpe
Director
DIN : 03530639




TP Kirnali Limited
Statement of Profit and Loss for the year ended 31st March, 2023

For the year ended For the year ended

Notes 31st March,2023 31st March, 2022
¥ Lakhs % Lakhs
I Revenue from Operations 22 10,483.18 -
Il Other Income 23 2.76 1.39
Il Total Income 10,485.94 1.39
il Expenses
Finance Costs 24 6,868.14 18.37
Depreciation and Amortisation Expenses 5 3,986.53 -
Other Expenses 25 1,167.02 9.03
IV Total Expenses 12,021.69 27.40
V Loss Before Tax (1,535.75) (26.01)
VI Tax Expense 26
Current tax - -
Current tax in respect of earlier year 0.24 -
Deferred tax (266.64) -
(266.40) -
VIl Loss for the year (V - VI) (1,269.35) (26.01)
VIl Other Comprehensive Income -
IX Total Comprehensive Income for the year (VIII+ VII) (1,269.35) (26.01)
X Earnings Per Equity Share (Face Value Z 10/- Per Share)
Basic (%) 27 (2,538.70) (52.02)
Diluted (%) 27 (2,538.70) (52.02)
See accompanying notes to Financial Statements
As per our report of even date For and on behalf of the board of Directors

ForSRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003
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Partner Director Director
Membership No :119878 DIN : 08284326 DIN : 03530639

Place: Mumbai, Place: Mumbai,
Date: April 20,2023 Date: April 20,2023




TP Kirnali Limited

Statement of Cash Flows for the year ended 31st March, 2023

A. Cash Flow from Operating Activities
Loss before tax

Adjustments to reconcile Profit Before Tax to Net Cash Flows:

Interest from Inter-corporate Deposits
Depreciation and Amortisation Expense
Finance cost

Operating profit/ (loss) before changes in Operating Assets &

Liabilities

Working Capital Adjustments

Adjustments for increase / (decrease) in operating assets:

Trade Receivables

Unbilled Revenue

Other Financial Assets - Current
Other Financial Assets - Non -Current
Other Current Assets

Adjustments for increase / (decrease) in operating liabilities:

Trade Payables

Other Current Liabilities

Cash flow form/ (used) in operating activities
Income tax paid

Net cash flow used in operations

B. Cash Flow from Investing Activities
Capital expenditure on property plant and equipment
Interest income received
Loan given to holding company
Repayment of Loan by holding company
Net cash flow used in investing activities

C. Cash flow from Financing Activities
Proceeds from Non Current Borrowings
Proceeds from short term borrowings
Interest and other borrowing cost paid
Repayment of Non-current borrowings
Lease payment

Net cash generated from financing activities

Net Increase/(decrease) in Cash and Cash equivalents

Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year

Cash and Cash equivalents comprises
Balance

Current Accounts
Bank Overdraft

See acgompanying notes to Financial Statements

For the year ended For the year ended
31st March,2023 31st March, 2022
Z Lakhs & Lakhs
(1,535.75) (26.01)
(2.76) -

3,986.53 -

6,868.14 18.37

9,316.16 (7.64)

(1,591.00)
(1,173.29) -

(764.90) (2.36)

(9.35)

(404.86) (923.68)
233.93 (73.08)
(90.31) 219.25

5,516.38 (787.51)

(5.22) (0.98)
5,611.16 (788.49)
(79,000.20) (39,169.38)
3.68 -

- (4,658.50)

4,658.50 -

(74,338.02) (43,827.88)
1,13,848.13 15,014.41
728.39 99,381.49
(6,797.31) (356.03)
(38,879.12) (69,456.49)
(79.45) -
68,820.64 44,583.38
(6.22) (32.99)
12.90 44.71

6.68 11.72

6.68 12.90

- (1.18)

6.68 11.72




TP Kirnali Limited
Statement of Cash Flows for the year ended 31st March, 2023

Reconciliation of changes in liabilities from financing activities:

2 Lakhs
Particulars As at 1st April, | Reclassification Cash Flows Non-cash As at 31st March,
2022 from short term Additions Repayments Changes / 2023
to long term Amortisation
Long term borrowings (including current maturity of long term borrowings) 15,014.41 31,401.18 1,13,848.13 (38,879.12) - 1,21,384.60
Short term borrowings 31,401.18 (31,401.18) - - - -
Working capital loan - - 728.39 - - 728.39
Total 46,415.59 - 1,13,848.13 (38,879.12) - 1,22,112.99
Particulars As at 1st April, | Reclassification Cash Flows Non-cash As at 31st March,
2021 from short term Additions Repayments Changes / 2022
to long term Amortisation
Long term borrowings (including current maturity of long term borrowings) - - 15,014.41 15,014.41
Short term borrowings 1,475.00 - 99,382.67 (69,456.49) - 31,401.18
Total 1,475.00 - 1,14,397.08 (69,456.49) - 46,415.59

See accompanying notes to Financial Statements

As per our report of even date

ForSRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

Lot

Per Suresh Yadav
Partner
Membership No :119878

Place: Mumbai,
Date: April 20,2023

For and on behalf of the board of Directors

Mﬁfffﬁ?__

Mahesh Paranjpe
Director
DIN : 03530639

Gautam Attravanam
Director
DIN : 08284326

Place: Mumbai,
Date: April 20,2023




TP Kirnali Limited
Statement of Changes in Equity for the year ended 31st March, 2023

A. Equity Share Capital (Refer note 14)

Z Lakhs
No. of Shares Amount

Balance as at 1st April, 2021 = -
Issued during the year 50,000 5.00
Balance as at 31st March,2022 50,000 5.00
Balance as at 1st April, 2022 50,000 5.00
Issued during the year - -
Balance as at 31st March, 2023 50,000 5.00
B. Other Equity (Refer note 15)

¥ Lakhs

Particulars Retained Earnings Total

Balance as at 1st April, 2021 (78.24) (78.24)
Loss for the year (26.01) (26.01)
Balance as at 31st March,2022 (104.25) (104.25)
Balance as at 1st April,2022 (104.25) (104.25)
Loss for the year (1,269.35) (1,269.35)
Balance as at 31st March,2023 (1,373.60) (1,373.60)

See accompanying notes to Financial Statements

For and on behalf of the board of Directors

"

As per our report of even date

ForSRBC & COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003
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Per Suresh Yadav Gautam Attravanam Mahesh ParanjpeP
Partner Director Director
Membership No :119878 DIN : 08284326 DIN : 03530639

Place: Mumbai,
Date: April 20,2023

Place: Mumbai,
Date: April 20,2023




TP Kirnali Limited

Notes to the Financial Statements for the year ended 31st March, 2023

1. Corporate information:

TP Kirnali Limited (CIN : U40100MH2020PLC337950) is incorporated on 19th February, 2020 under the Companies Act, 2013 The
principal business of the Company is to engage in the business of power generation, including captive power generation and sale of
electrical energy.

Its registered office is at The Tata Power Company Ltd , A Block 34, Sant Tukaram Road, Carnac Bunder, Mumbai-400009.

Tata Power Renewable Energy Limited (TPREL), a subsidiary Company of The Tata Power Company Limited is holding 100% equity
share capital of the Company comprising of 50,000 equity shares of Rs 10 each.

2. Significant accounting policies

21

2.2

Statement of compliance

The Financial Statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) read with section 133 of the Companies Act,
2013

The accounting policies adopted are consistent with those of the previous financial year.

The financial statements were approved for issue by the Board of Directors on April 20,2023.

Basis of preparation and presentation

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been
measured at fair value:

- Derivative financial instruments,

Historical cost is the amount of cash or cash equivalents paid or the fair value of the consideration given to acquire assets at the time of
their acquisition or the amount of proceeds received in exchange for the obligation, or at the amounts of cash or cash equivalents
expected to be paid to satisfy the liability in the normal course of business.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

The financial statements are presented in Indian Rupees (%) and all amounts are in lakhs unless otherwise stated.

Other Significant Accounting Policies

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is treated as

- expected to be realised or intended to be sold or consumed in normal operating cycle,

- held primarily for the purpose of trading,

- expected to be realised within twelve months after the reporting period, or

- cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period.

All other assets are classified as non-current.

A liability is current when:

- it is expected to be settled in normal operating cycle,

- it is held primarily for the purpose of trading,

- it is due to be settled within twelve months after the reporting period, or

- there is no unconditional right to defer the settiement of the liability for at least twelve months after the reporting period.
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The
Company has identified twelve months as its operating cycle.

3.2 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity.

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities are added to or deducted from the fair value of the financial assets or
cial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or
qcmkllabllltles measured at fair value through profit or loss are recognised immediately in the statement of profit and loss




TP Kirnali Limited

Notes to the Financial Statements for the year ended 31st March, 2023 _

3.3

3.4

3.4.1

3.4.2

3.4.3

3.4.4

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest income or
expense over the relevant period. The effective interest rate is the rate that exactly discounts future cash receipts or payments through
the expected life of the financial instrument, or where appropriate, a shorter period.

Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases or
sales are purchases or sales of financial assets that require delivery of assets within the time frame established by regulation or
convention in the market place.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost using the effective interest rate method if these financial assets are held
within a business whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

On initial recognition, the Company makes an irrevocable election on an instrument-by-instrument basis to present the subsequent
changes in fair value in other comprehensive income pertaining to investments in equity instruments, other than equity investment which
are held for trading. Subsequently, they are measured at fair value with gains and losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the 'Equity Instruments through Other Comprehensive Income'. The cumulative gain or
loss is not reclassified to profit or loss on disposal of the investments.

Financial assets at fair value through profit or loss (FVTPL)

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial recognition to present
subsequent changes in fair value in other comprehensive income for investments in equity instruments which are not held for trading.

Other financial assets are measured at fair value through profit or loss unless it is measured at amortised cost or at fair value through
other comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets and
liabilities at fair value through profit or loss are immediately recognised in the statement of profit and loss

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised

- the right to receive cash flows from the asset have expired, or

- the Company has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its right to receive cash flows from an asset or has entered into a pass-through arrangement, it
evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognise the
transferred asset to the extent of the Company’s continuing involvement. In that case, the Company also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

Impairment of financial assets

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS 109
requires expected credit losses to be measured through a loss allowance. The Company recognises lifetime expected losses for all
contract assets and / or all trade receivables that do not constitute a financing transaction. For all other financial assets, expected credit
losses are measured at an amount equal to the 12 month expected credit losses or at an amount equal to the life time expected credit
losses if the credit risk on the financial asset has increased significantly since initial recognition.




TP Kirnali Limited

Notes to the Financial Statements for the year ended 31st March, 2023

3.5
3.5.1

3.5.2

3.5.3

3.54

3.5.5

3.5.6

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by a Company are classified as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity
instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.

Financial liabilities

All financial liabilities are recognised initially at fair value and in case of financial liabilities at amortised cost, net of directly attributable
transaction costs.

All financial liabilities are subsequently measured at amortised cost using the effective interest method. Gains and losses are recognised
in statement of profit and loss when the liabilities are derecognised as well as through the Effective Interest Rate (EIR) amortisation
process. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for
a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument.
Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per
impairment requirements of Ind AS 109 - 'Financial Instruments' and the amount recognised less cumulative amortisation.

Reclassification of financial assets and liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification
is made for financial assets which are equity instruments. At each reporting date , if financial liability meets the definition of equity , it is
classified as equity. For financial assets which are debt instruments, a reclassification is made only if there is a change in the business
model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior management
determines change in the business model as a result of external or internal changes which are significant to the Company’s operations.
Such changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to
perform an activity that is significant to its operations. If the Company reclassifies financial assets, it applies the reclassification
prospectively from the reclassification date which is the first day of the immediately next reporting year following the change in business
model. The Company does not restate any previously recognised gains, losses (including impairment gains or losses) or interest.

Critical accounting estimates and judgements

In the application of the Company's accounting policies, management of the Company is required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods. Detailed information about each of these estimates and judgements is included in
relevant notes together with information about the basis of calculation for each affected line item in the Ind AS financial statements.




TP Kirnali Limited
Notes to the Financial Statements for the year ended 31st March, 2023

5. Property, Plant and Equipment

Accounting Policy

Property, plant and equipment is stated at cost less accumulated depreciation and accumulated impairment losses, if any. Cost
includes purchase price (net of trade discount and rebates) and any directly attributable cost of bringing the asset to its working
condition for its intended use and for qualifying assets, borrowing costs capitalised in accordance with the Ind AS 23. Capital work in
progress is stated at cost, net of accumulated impairment loss, if any. When significant parts of plant and equipment are required to be
replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major inspection
is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are
satisfied. All other repair and maintenance costs are recognised in the statement of profit and loss as incurred.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the entity and the cost can be measured reliably.

Depreciation

Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for sale are not depreciated.
Depreciation on assets (other than roads), which are governed by the Feed-in-tariff regime, has been provided using the rates as well
as methodology prescribed under the Central Electricity Regulatory Commission (CERC) Regulations and relevant State Electricity
Regulatory Commission Tariff Orders and the assets awarded in a competitive bid have been depreciated based on the useful lives of
the assets on a straight line method. Furniture & Fixtures and Office Equipment are depreciated on straight line method at the rate
prescribed in Schedule 1l to the Companies Act, 2013.

Estimated useful lives of the assets are as follows:

Plant (machinery) & Equipment : 25 years
Buildings (Others) : 25 years
Roads (Crossings, etc.) : 25 years
Transmission Lines & Cable Network 125 years
Furniture & Fixtures 110 years
Office Equipment : 5 years

Residual value of the assets has been estimated at 10% of the original cost of the asset.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. The difference between the sale proceeds and the carrying amount of such assets are recognised
in the statement of profit and loss.

Derecognition

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment
is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in the statement of
profit and loss.

Impairment

Impairment of tangible assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists,
or when annual impairment testing for an asset is required, the Company estimates the asset's recoverable amount. An asset's
recoverable amount is the higher of an asset's fair value less costs of disposal and its value in use. Recoverable amount is determined
for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or
group of assets.

When the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs
of disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other
available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each
of the individual assets. These budgets and forecast calculations generally cover a period of five years. For Ionger periods, project

ture cash flows are calculated after considering expected PLF (plant load factor) and cost inflation.
c&Co,
Q \vap@ ent losses of tangible assets are recognised in the statement of profit and loss.
MBAN 2




TP Kirnali Limited

Notes to the Financial Statements for the year ended 31st March, 2023

5. Property, Plant and Equipment (contd.)
A. Owned Assets

T Lakhs
Description Freehold Land |Buildings - Plant Plant and Transmission Total
Equipment Lines
Cost
Balance as at 1st April, 2022 3,655.58 - - - 3,655.58
Additions during the year 3,034.46 3,554.35 1,04,940.73 5,116.23 1,16,645.77
Disposals during the period - - - - -
Balance as at 31st March,2023 6,690.04 3,554.35 1,04,940.73 5,116.23 1,20,301.35
Accumulated depreciation and impairment
Balance as at 1st April, 2022 - - - - -
Depreciation for the Year - 122.03 3,641.90 175.34 3,939.27
Balance as at 31st March,2023 - 122.03 3,641.90 175.34 3,939.27
Net carrying amount
As at 31st March,2023 6,690.04 3,432.32 1,01,298.83 4,940.89 1,16,362.08
As at 31st March,2022 3,655.58 - - - 3,655.58
& Lakhs
Description Freehold Land |Buildings - Plant Plant and Transmission Total
Equipment Lines
Cost
Balance as at 1st April, 2021 1,219.30 - - - 1,219.30
Additions during the period 2,436.28 - - - 2,436.28
Disposals during the period & . - - -
Balance as at 31st March,2022 3,655.58 - - - 3,655.58
Accumulated depreciation and impairment
Balance as at 1st April, 2021 - - - - -
Depreciation for the period - - - - -
Balance as at 31st March,2022 - - - - -
Net carrying amount
As at 31st March,2022 3,655.58 - - - 3,655.58
As at 31st March,2021 1,219.30 - g - 1,219.30
B. Right of Use Assets
T Lakhs
Description Land
Cost
Balance as on 1st April, 2022 -
Additions during the year 1,252.94
Balance as at 31st March,2023 1,252.94
Accumulated depreciation and impairment
Balance as on 1st April, 2022 -
Depreciation expense 47.26
Balance as at 31st March,2023 47.26
Net carrying amount
As at 31st March, 2023 1,205.68
As at 31st March, 2022 -
C. Description For the year For the year
ended 31st ended 31st
March, 2023 March, 2022
¥ Lakhs Z Lakhs
Depreciation on Tangible Assets 3,939.27 -
tAmortization on ROU 47.26 -
Total 3,986.53 -




TP Kirnali Limited
Notes to the Financial Statements for the year ended 31st March, 2023

6. Capital Work-in Progress (CWIP)

As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs
Capital Work-in Progress (CWIP) - 1,13,309.85
Balance at the end of year - 1,13,309.85

Accounting Policy
Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

Capital work in progress as at 31st March, 2023 comprises of expenditure for the plant in the course of construction. Total amount of
CWIP is T NIL (31st March, 2022, % 1,13,309.85 Lakhs)

CWIP ageing Schedule as at 31st March 2023 Z Lakhs

Capital Work in Progress i Total
Amount in CWIP for a period of

Less than 1year | 1-2years | 2-3 years | More than 3 years

Projects in progress - - - - -

Projects temporarily suspended - - - . .

Total . - e . B
CWIP ageing Schedule as at 31st March 2022 Z Lakhs
Capital Work in Progress Amount in CWIP for a period of Total

Less than 1 year | 1-2 years 2-3 years | More than 3 years
Projects in progress 1,06,576.52 6,733.33 - - 1,13,309.85

Projects temporarily suspended - - - - -

Total 1,06,576.52 6,733.33 - - 1,13,309.85




TP Kirnali Limited

Notes to the Financial Statements for the year ended 31st March, 2023

7.

Other Financial Assets

A. Non-current

(i) Security Deposits
Unsecured, considered good
Doubtful

Less: Allowance for Bad and Doubtful Deposits

(ii) Others
Unsecured, considered good
Other Advances

B. Current

(i) Accruals
Unsecured, considered good

Interest Accrued on Inter-corporate Deposits

(ii) Others
Other Receivables
Other Current Advances

Non-current tax Assets

Non-current tax assets
Advance Income-tax (Net)

As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs
- 100.00
- 100.00
- 100.00
109.35 s
109.35 -
109.35 100.00
- 0.92
- 0.92
766.34 1.44
766.34 1.44
766.34 2.36
As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs
5.95 0.98
5.95 0.98




TP Kirnali Limited
Notes to the Financial Statements for the year ended 31st March, 2023

9. Deferred Tax (Net)

Accounting Policy

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if
the temporary difference arises from the initial recognition of assets and liabilities in a transaction that affects neither the taxable profit nor the

accountina orofit.
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that

sufficient taxable profits will be available to allow all or part of the asset to be recovered. In assessing the recoverability of deferred tax assets, the
company relies on the same forecast assumptions used elsewhere in the financial statements and in other management reports.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the relevant entity intends to
settle its current tax assets and liabilities on a net basis.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity).
Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses
can be utilised. Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon
the likely timing and the level of future taxable profits together with future tax planning strategies.

Deferred Tax Liabilities

As at As at
31st March, 2023  31st March, 2022
¥ Lakhs ¥ Lakhs
Deferred Tax Assets 266.64 -
Total - Net Deferred Tax Assets 266.64 -
2022-23 Opening Balance Recognised in Closing Balance

Profit or Loss

Deferred tax assets in relation to

Property, Plant and Equipments - 266.64 266.64
- 266.64 266.64
Net Deferred Tax Assets - 266.64 266.64

Reconciliation of Deferred Tax Expense amount recognised in profit or loss

Recognised in profit or loss
For the year ended | For the year ended
31st March, 2023 | 371st March, 2022
¥ lakhs ¥ lakhs

Deferred Tax Assets (Net)
Net (increase)/decrease in Deferred Tax Assets (266.64) -

Deferred Tax Liabilities (Net)
Net increase/(decrease) in Deferred Tax Liabilities - -

Deferred Tax Expense (Net) (266.64) -
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10. Trade Receivables

(Unsecured unless otherwise stated)
(At Amortized Cost)

As at As at
31st March,2023  31st March, 2022
¥ Lakhs Z Lakhs

Trade Receivables [Refer note 10.1] 1,591.00 -
1,591.00 -

Break-up for security details
Secured, considered good = -
Unsecured, considered good 1,591.00 -
1,591.00 -

The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix.
The provision matrix takes into account historical credit loss experience and adjusted for forward looking information. The expected credit loss
allowance is based on the ageing of the days the receivables are due and the rates as given in the provision matrix. The ageing of trade receivables
at the end of reporting period is as follows:

10.1 Age of receivables

Trade Receivables Ageing schedule as at 31st March , 2023

Particulars Outstanding for following periods from due date of payment #
Not Due Less than 6 6 Months -1 1-2 Years Total
Months Year

(i) Undisputed Trade Receivables
a) Considered good 1,177.79 413.21 - - 1,591.00

# Where due date of payment is not available date of transaction has been considered

The space has been left blank intentionally
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1. Other Assets
As at As at
31st March,2023  31st March, 2022
¥ Lakhs Z Lakhs
A. Current
(i) Balances with Government Authorities
Unsecured, considered good 25.00 25.00
25.00 25.00
(ili) Other Loans and Advances
Unsecured, considered good
Prepaid Expenses (Refer note below) 1,303.14 898.68
1,328.54 923.68

Note : Prepaid expenses consists of interest paid in advance for LC facility availed




TP Kirnali Limited
Notes to the Financial Statements for the year ended 31st March, 2023

12, Cash and Cash Equivalents

Accounting Policy

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of

three months or less, which are subject to an insignificant risk of changes in value. Cash and cash equivalents include balances with banks

which are unrestricted for withdrawal and usage.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net

of outstanding bank overdrafts as they are considered an integral part of the Company's cash management.

As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs
(i) Balances with Banks:
In Current Accounts 6.68 12.90
In Deposit Accounts (with original maturity less than three months) B -
Cash and Cash Equivalents as per Balance Sheet 6.68 12.90
For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:
As at As at
31st March,2023 31st March, 2022
¥ Lakhs T Lakhs
Balances with Banks:
In Current Accounts 6.68 12.90
Total 6.68 12.90
13. Loans - At Amortised Cost
As at As at
31st March,2023 31st March, 2022
¥ Lakhs T Lakhs
A. Current
(i) Unsecured Loans to Related Parties, considered good
Tata Power Renewable Energy Limited - 4,658.50

4,658.50
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14. Share Capital

As at 31st March,2023 As at 31st March, 2022
Number ¥ Lakhs Number € Lakhs
Authorised
7,00,00,000 Equity shares of Rs. 10/- each 7,00,00,000 7,000.00 7,00,00,000 7,000.00
7,00,00,000 7,000.00 7,00,00,000 7,000.00
Issued
50,000 fully paid equity shares of Rs. 10/- each 50,000 5.00 50,000 5.00
Subscribed and Paid-up
50,000 fully paid equity shares of Rs. 10/~ each with voting rights 50,000 5.00 50,000 5.00
Total Issued, Subscribed and fully Paid-up Share Capital 50,000 5.00 50,000 5.00
(0} Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
As at 31st March,2023 As at 31st March, 2022
Number ¥ Lakhs Number ¥ Lakhs
Equity Shares
At the beginning of the Year/Period 50,000 5.00 50,000 5.00
Issued during the Year/Period - - - -
Outstanding at the end of the Year 50,000 5.00 50,000 5.00

(ii)  Terms/rights attached to Equity Shares

The company has only one class of equity shares having a par value of Z 10 per share. Each equity shareholder is eligible for one vote per share held. Each equity
shareholder is entitled to dividend as and when the company declares and pays dividend after obtaining shareholders approval. Dividends are paid in Indian Rupees.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(lif)  The entire share capital of the company is held by The Tata Power Renewable Energy Limited, the holding Company.

(iv) Details of shareholders holding more than 5% shares in the Company

As at 31st March,2023 As at 31st March, 2022
Number ¥ Lakhs Number ¥ Lakhs
Equity Shares of ¥ 10/- each fully paid
Tata Power Renewable Energy Limited 50,000.00 5.00 50,000.00 5.00
(V)  Shareholding of Promoters
As at 31st March, 2023
Shares held by promoters at the end of the year % Change during
= the year
S o FromoleFitdme No. of shares % of total shares
1|Tata Power Renewable Energy 50,000 100.00
Limited ! ) =
As at 31st March, 2022
Shares held by promoters at the end of the year % Change during
Sl No |Promoter name the'year
No. of shares % of total shares
1|Tata Power Renewable Energy 50000 100.00
Limited ! } 5
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15.

Other Equity
As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs

Retained Earnings

Opening balance (104.25) (78.24)
Loss for the year/period (1,269.35) (26.01)
Closing Balance (1,373.60) (104.25)
Total Other Equity (1,373.60) (104.25)

Nature and purpose of reserves

Retained earnings:
Retained earnings are the loss of the Company earned till date net of appropriations.
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16.

16.1

16.2

Non-current Borrowings

(i) Unsecured - At Amortised Cost (Refer note 16.1)
Loans from Related Parties (Refer note 28)

(ii) Secured - At Amortised Cost (Refer note 16.2)

Letter of Credit for capex bills
ICICI Bank
MUFG Bank

Security and interest rate terms of borrowings

Unsecured - At Amortised Cost
(a) Loans from related parties

31st March,2023 31st March, 2022
Non-current Current Non-current Current
¥ Lakhs ¥ Lakhs Z Lakhs ¥ Lakhs
36,435.86 - - -
36,435.86 - - -
39,947.80 - 15,014.41 -
44,999.76 = -
84,947.56 - 15,014.41 -
1,21,383.42 - 15,014.41 -

(a) Loan amount shall be repaid in one bullet payment at the end of tenure from the date of disbursement. The borrower, at its discretion, can repay a part or entire amount of loan without

any prepayment premium,

(b) The borrower shall pay interest on the loan at the rate of 6.95% per annum. The interest shall be payable within one month from the end of each financial year or repayment of loan

whichever is earlier.

Secured - at amortised cost
(a) Letter of Credit for capex bills
Terms of Repayment

Amount outstanding as at Fyaz.
Particulars 9 FY 22-23 FY 23-24 FY 24-25 FY 25-26 | FY 26-27 | FY 27-32 |33 and
31st March, 2023
onward
Term Loan from Banks
Letter of Credit 84,947.56 15,014.41 69,933.15 - - -
Note :

The rate of interest for Letter of Credit for above mentioned loan is 5.73% (31st March, 2022-5.90%)

Security

Letter of Credit have been secured by an exclusive charge on :-
1) Company's book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and wherever

2) Hypothecation of all present and future movable assets of the Company including but not limited to plant and machinery (including solar modules), machinery spares, tools and
accessories, furniture, fixture, vehicle etc.

3) on Power Purchase Agreement

4) Negative lien on all immovable assets, including land owned by the company
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17. Lease Liabilities

Accounting Policy
At inception of contract, the Company assesses whether the Contract is, or contains, a lease. A contract is, or contains, a lease if the

contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. At inception or on
reassessment of a contract that contains a lease component, the Company allocates consideration in the contract to each lease
component on the basis of their relative stand alone price.

As a lessee

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities recognised, initial direct costs incurred, lease payments made at or before the
commencement date less any lease incentives received and estimate of costs to dismantle. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows:

- Land-27 years
The Company presents right-to-use assets that do not meet the definition of investment property in ‘Property, plant and equipment'.

ii) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to
be made over the lease term. In calculating the present value of lease payments, the Company generally uses its incremental
borrowing rate at the lease commencement date if the discount rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made. The carrying amount is remeasured when there is a change in future lease payments arising from a change in index
or rate. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the lease payments or a change in the assessment of an option to purchase the underlying asset.

The Company presents lease liabilities in ‘Non Current Liabilities and Current Liabilities ’ in the Balance Sheet.

iii) Short term leases and leases of low value of assets

The Company applies the short-term lease recognition exemption to its short-term leases. It also applies the lease of low-value assets
recognition exemption that are considered to be low value. Lease payments on short-term leases and leases of low value assets are
recognised as expense on a straight-line basis over the lease term.

Lessee

The Company has lease contracts for land used in its operations. Leases of land have lease terms of 27 years. Generally, the
Company is restricted from assigning and subleasing the leased assets.

Amount recognised in the Statement of Profit and Loss For the year ended For the year ended
31st March, 2023 31st March, 2022
Z lakhs ¥ lakhs

Amortization of Right-of-use assets 47.26 -

Interest on lease liabilities 77.02 -
Amount recognised in the Statement of Cash Flows For the year ended For the year ended
31st March, 2023 31st March, 2022
¥ lakhs ¥ lakhs

Total cash outflow of leases 79.45 -

T lakhs
As at As at

Non-current

31st March, 2023

31st March, 2022

(i) Lease liabilities 1,070.75 -
1,070.75 -
Current
(i) Lease liabilities 72.83

72.83
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18. Current Borrowings

Secured - At Amortised Cost
From Banks
Bank Overdraft
Working Capital Loans - (Refer note below)

Unsecured - At Amortised Cost
From Related Parties
The Tata Power Company Limited (Ultimate Holding Company)
(Refer note 28)

Note:
Working Capital Loan represent loan from ICICI Bank. The same is secured by:
Security

As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs
- 1.18
729.57 -
- 31,400.00
729.57 31,401.18

Charge on the company's book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and wherever arising, present and future.

Interest

1. The rate of interest stipulated by ICICI Bank shall be sum of I-MCLR-6M and “Spread” per annum, subject to a minimum of I-MCLR-6M, plus applicable statutory levy,

if any, on the principal amount of the loan remains outstanding each day.
2. As on date the I-MCLR-6M is 7.20% and Spread is Nil.

As per Operational terms of Working Capital Loan, company should submit details of Book Debts on quarter w.e.f. 31st December, 2022 prior to 30th of next quarter.

Quarterly submission to the bank is as follows:

¥ Lakhs
" Amount as reported N
rter
Quarts Name of the Bank Partum_:lars °f. e in Quarterly Amant28: tappried T Amount of difference |% of difference
Ended securtiy provided Quarterly Statement
Statement
Dec-22 |ICICI Bank Book debt 1,239.00 1,239.00 . -
19. Other Financial Liabilities
As at As at
31st March,2023 31st March, 2022
¥ Lakhs ¥ Lakhs
Current
(@) Interest accrued but not due on Borrowings (Refer note 28) 248.38 2.03
(b) Other Payables
Payable for capital supplies and services 274.64 76,084.54
Total 523.02 76,086.57
20. Other Liabilities
As at As at
31st March,2023 31st March, 2022
¥ Lakhs T Lakhs
Current
Statutory Liabilities 134.55 225.17
Other Liabilities 0.98 0.67
135.53 225.84
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21. Trade Payables

As at As at
31st March,2023 31st March, 2022
¥ Lakhs & Lakhs
Current
Outstanding dues of micro enterprises and small enterprises 4.05 0.54
Outstanding dues of trade payables other than micro enterprises and small enterprises 264.98 34.56
Total 269.03 3510
Trade Payables Ageing schedule as at 31st March , 2023 Z Lakhs
Particulars Outstanding for following periods from due date of payment # Total
Unbilled Not Due Lessthan6 | 6 Months - 1 1-2 Years 2-3 years |More than 3 years
Not Due Months Year
(i) Undisputed Trade Payables
a) MSME - 4.05 - - - - - 4.05
b) Others 190.63 1.46 72.89 - - - - 264.98
(i) Disputed Trade Payables
a) MSME - - - - - - - -
b) Others - - - 8 B " - -
# Where due date of payment is not available date of transaction has been considered
Trade Payables Ageing schedule as at 31st March , 2022 ¥ Lakhs
Particulars Outstanding for following periods from due date of payment # Total
Unbilled Not Due Less than6 | 6 Months -1 1-2 Years 2-3years |More than 3 years
Not Due Months Year
(i) Undisputed Trade Payabl
a) MSME - 0.54 - - - - - 0.54
b) Others - - 3.53 - 31.03 - - 34.56
(i) Disputed Trade Payables
a) MSME - - - - - - - =
b) Others - - - - - - - -

# Where due date of payment is not available date of transaction has been considered
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22. Revenue from Operations

Revenue recognition

Accounting Policy

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services.

Sale of Power - Generation (Solar)
Revenue from sale of power is recognised net of estimated rebates and other similar allowances when the units of
electricity is delivered.

Delayed payment charges

Delayed payment charges and interest on delayed payments leviable as per the relevant contracts are recognised on
actual realisation or accrued based on an assessment of certainty of realization supported by either an
acknowledgement from customers or on receipt of favourable order from regulator / authorities. The management has
assessed that the company will meet Ind AS 115 criteria for revenue recognition in respect of delay payment charge only
at his stage.

Unbilled revenue

Unbilled revenue represents services rendered by the Company but not invoiced as at balance sheet date. The
Company presents such unbilling revenue as financial asset if it has unconditional right to receive and billing is
dependent only on the passage of time. If unconditional right to receive does not exist, then amount is presented as non-
financial asset.
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22. Revenue from Operations (Contd.)

(a) Revenue from Power Supply contract with customers

Details of Revenue from contract with customers

Revenue from power supply (net of cash discount)
Total revenue from contract with customers

Add : Rebate/ Discount
Total revenue as per contracted price

Contract balances

Contract assets
Deferred revenue to customers
Total Contract assets

Contract liabilities
Deferred revenue from customers
Total Contract Liabilities

Receivables
Trade receivables (Gross)
Unbilled revenue

Less : Allowances for doubtful trade receivable

Net receivables

For the year ended
31st March,2023
¥ Lakhs

For the year ended
31st March, 2022
T Lakhs

10,483.18

10,483.18

10,483.18
10,483.18

10,483.18

For the year ended
31st March,2023
¥ Lakhs

For the year ended
31st March, 2022
Z Lakhs

109.35

109.35

1,591.00
1,173.29

2,764.29

The Company has entered into long term agreement for sale of power to Discom at a fixed rate per unit. The
management has assessed and determined that amount invoiced / to be invoiced as the agreement reflects appropriate
revenue for the year. Contract asset is the right to consideration in exchange for goods or services transferred to the
customer. Contract liability is the entity's obligation to transfer goods or services to a customer for which the entity has
received consideration from the customer in advance. Contract assets are transferred to unbilled revenue / receivables
when the rights become unconditional and contract liabilities are recognized as and when the performance obligation is

satisfied.
Disaggregation of Revenue

The Company has a single stream of revenue i.e. sale of power

23. Other Income

(a) Interest Income
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