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NOTICE TO SHAREHOLDERS 
 

Notice is hereby given that the Fourteenth Annual General Meeting of the Members of 
Adhunik Power & Natural Resources Limited [CIN: U40101WB2005PLC102935] will be 
held on Thursday, the 7th Day of November, 2019 at 10 am at “Lansdowne Towers”, 2/1A, 
Sarat Bose Road, 5th floor, Kolkata – 700 020 to transact the following business. 
 

ORDINARY BUSINESS 
 

1. To receive, consider and adopt the audited financial statement of the company for the financial 
year ended 31st March, 2019 and the Reports of the Board of Directors and Auditors thereon. 
 

2. To appoint Mr. Gopal Dikshit (DIN: 00090579) as a Director who retires by rotation and 
being eligible offers himself for re-election. 
 

3. To appoint Mrs. Bela Banerjee (DIN: 07047271) as a Director who retires by rotation and 
being eligible offers herself for re-election. 
 

4. To appoint Mr. M Chittaranjan Kumar (DIN: 00077665) as a Director who retires by rotation 
and being eligible offers himself for re-election 
 

5. To appoint Statutory Auditors & fix their remuneration: 
 
To consider and if thought fit, to pass, with or without modification(s) the following resolution 
as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 139 and other applicable 
provisions, if any, of the Companies Act, 2013 (“Act”) and Rules framed thereunder 
(including any statutory modification(s), or re-enactment thereof for the time being in force) 
M/s. L B Jha & Co, Chartered Accountants having Firm Registration No. FRN 301088E, be 
and are hereby appointed as Statutory Auditors of the Company for a term of 5 years 
commencing from the Financial year 2019-20 and to hold office from the conclusion of the 
fourteenth Annual General Meeting till the conclusion of the nineteenth Annual General 
Meeting to be held for the Financial Year 2023-24 at such remuneration including applicable 
taxes and out-of-pocket expenses, as may be mutually agreed between the Board of Directors 
or any Committee thereof and the said Auditors.” 
 
 

SPECIAL BUSINESS  
 

6. Regularisation of Additional Director Mr. Vijay Pal: 
 
To consider and if thought fit, to pass the following resolution with or without modification 
as an Ordinary Resolution. 
 
“RESOLVED THAT pursuant to Sections 160 & 161 of the Companies act, 2013 and any 
other applicable provisions if any ,Mr. Vijay Pal (DIN:06704623), who was appointed as an 

2



 
 

Additional Director on January 10, 2019 be and is hereby appointed as a Director of the 
Company who is not liable to retire by rotation.  
 
RESOLVED FURTHER THAT Mr. Nirmal Kumar Agarwal Director of the Company, be 
and is hereby authorised to file relevant forms with the Registrar of companies and to do such 
other acts, deeds and things as may be considered necessary in connection with the above 
appointment”  

 
7. To consider and if thought fit, to pass, with or without modification(s), the following 

resolution as an Ordinary Resolution: 
 

Ordinary Resolution for ratification of  remuneration  payable to M/s S B & Associates., Cost 
Accountants of 5, Garstin Place, First Floor, Kolkata – 700 001 (Firm Membership number 
000109) appointed  as Cost Auditors of the Company for the fiscal year 2019-20.  

 
“RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the 
Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014, M/s. S B & 
Associates (Firm Membership number 000109), Cost Accountants, appointed as Cost 
Auditors by the Board of Directors to audit the cost records of the Company for the fiscal year 
2019-20, be paid a remuneration of  Rs. 75,000/- per annum plus applicable taxes and out-of-
pocket expenses that may be incurred.  

 
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
authorized to perform all such acts and take all such steps as may be necessary, proper or 
expedient to give effect to this resolution’ 

 
By order of the Board 

For Adhunik Power and Natural Resources Limited 
  

Sd/-  
T Sankaralingam  

Chairman 
DIN:  00507690 

 
Place : Kolkata  
Dated: 30th September, 2019.  
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NOTES: 
 
1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A 

PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED 
NOT BE A MEMBER OF THE COMPANY. PROXY FORM DULY COMPLETED IN 
ORDER TO BE EFFECTIVE, MUST BE RECEIVED BY THE COMPANY AT THE 
REGISTERED OFFICE NOT LESS THAN 48 HOURS BEFORE THE MEETING. 

2. A person can act as proxy on behalf of members not exceeding fifty (50) and holding in 
the aggregate not more than ten percent of the total share capital of the Company.  

3. Members/proxies should bring duly filled Attendance Slips sent herewith to attend the meeting. 
4. Members are requested to quote their folio number / DP ID Client ID No. in all correspondences. 
5. Members holding Company’s Shares in electronic form are required to bring details of their Depository 

Account, such as DP ID Client ID No. for their identification. 
6. All documents referred to in the accompanying Notice is available for inspection to the members of the 

Company at the Registered office of the Company between 10.00 A.M. to 4.00 P.M. on all working days. 
 

 
EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 

 
 

Item No. 6 
 
The Board at its meeting held on January 10, 2019 appointed Mr. Vijay Pal (DIN:06704623) as an Additional Director 
pursuant to Section 161 of the Companies Act, 2013. 

 
The Company has received consent in writing to act as directors in Form DIR 2 and intimation in Form DIR8 pursuant 
to Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the effect that he is not 
disqualified under sub- section (2) of section 164 of the Companies Act, 2013.  

 
Mr. Vijay Pal is nominee director of IFCI Ltd and appointed as an Additional Director on January 10, 2019. 

 
The Board considers that association of Mr. Vijay Pal would be of immense benefit to the Company and it is desirable 
to avail his services as Director. Accordingly, the Board recommends resolution No. 5 in relation to appointment of 
Mr. Vijay Pal as a Director of the Company, for the approval by the shareholders of the Company. 

 
Item No. 7 
 
Pursuant to Section 148 of the Companies Act, 2013 and Rule 14 of the Companies (Audit and Auditors) Rules, 2014, 
the Company is required to appoint a Cost Auditor to audit the cost records for applicable products of the Company.  
 
On the recommendation of the Audit Committee, the Board at its meeting held on April 26, 2019 has considered and 
approved the appointment of M/s S B & Associates., Cost Accountants of 5, Garstin Place, First Floor, Kolkata – 700 
001 (Firm Membership number 000109) for the fiscal year 2019-20 at a remuneration of Rs. 75,000/- per annum plus 
applicable taxes and reimbursement of out-of-pocket expenses.  
 
The Board of Directors recommends the Ordinary Resolution as set out in Item No. 6 of the Notice for the approval 
of the shareholders.  
 
None of the Directors, Key Managerial Personnel (KMP), or their relatives are, in any way, concerned with or 
interested in, financially or otherwise, the said resolution. 
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Form No. MGT-11 
FORM OF PROXY 

 
Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and 
Administration) Rules, 2014. Venue of the meeting: 5th Floor, Lansdowne Towers, 2/1A, Sarat Bose Road, Kolkata 
700020. 
 
Date & Time: Thursday, the 7th day of November, 2019 at 10 AM  
 
PLEASE FILL ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING 
VENUE. 
 

Name   

Registered Address  

 

 

Email ID  

DP ID*  

Client ID*  

Folio No.  

*Applicable for investors holding shares in Electronic form. 
 
I/We……………………………………………………………………………..of………………………………………
… 
 
…………………………….......................................................…………being member/members of the Adhunik Power 
& Natural Resources Limited hereby appoint ……………………………………………………………………… or 
failing him …………………………………………………………………………………. as my/our proxy to attend and 
vote for me/us on my/our behalf at  the 14th Annual General Meeting of the Company to be held on _________, the 
____________ at the Corporate Office of the Company at 5th Floor, “Lansdowne Towers”, 2/1A, Sarat Bose Road, 
Kolkata 700020 and at any adjournment(s) thereof. 
 
**I/We direct my/our proxy to vote on the Resolutions in the manner as indicated below: 
 

Sl.No. Resolution Number of 
shares held 

For Against 

Ordinary Business 
1. To receive, consider and adopt the audited financial statement 

of the company for the financial year ended 31st March, 2019 
and the Reports of the Board of Directors and Auditors thereon. 

   

2. To appoint Mr. Gopal Dikshit (DIN:00090579) as a Director 
who retires by rotation and being eligible offers himself for re-
election. 

   

3. To appoint Mrs. Bela Banerjee (DIN:07047271) as a Director 
who retires by rotation and being eligible offers herself for re-
election. 

   

4. To appoint Mr. M. Chittaranjan Kumar (DIN:00077665) as a 
director who retires by rotation and being eligible offers 
himself for re-election. 

   

5. To appoint M/s. L B Jha & Co, Chartered Accountants having 
Firm Registration No. FRN 301088E as Statutory Auditors of 
the Company to hold office from the conclusion of the Annual 
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General Meeting until the conclusion of the nineteenth Annual 
General Meeting. 

6. Regularisation of Additional Director Mr. Vijay Pal 
(DIN:06704623). 

   

7. To approve the remuneration of M/s. S B & Associates, Cost 
Accountants (Firm Membership number 000109) for the fiscal 
year 2019-20. 

   

 
**This is optional. Please put a tick mark (√) in the appropriate column against the resolutions indicated in the box. If a 
member leaves the “For” or “Against” column blank against any or all the Resolutions, the proxy will be entitled to vote 
in the manner he/she thinks appropriate. If a member wishes to abstain from voting on a particular resolution, he/she 
should write “Abstain” across the boxes against the Resolution. 
 
 
 
Signature of the member(s) 
 
 
……………………………………………..        
            
……………………………………………..        
 
Signature of the Proxy Holder(s)          
           
 
…………………………………………….. 
 
…………………………………………….. 
 
 
Signed on this ___________, 2019 
 
Notes: 
 

1. The Proxy to be effective should be deposited at the Registered office of the Company not less than FORTY 
EIGHT HOURS before the commencement of the Meeting. 

2. A Proxy need not be a member of the Company. 
3. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall be 

accepted to the exclusion of the vote of the other joint holders. Seniority shall be determined by the order in 
which the names stand in the Register of Members. 

4. The form of Proxy confers authority to demand or join in demanding a poll. 
5. The submission by a member of this form of proxy will not preclude such member from attending in person and 

voting at the meeting. 
6. In case a member wishes his/her votes to be used differently, he/she should indicate the number of shares under 

the columns “For” or “Against” as appropriate. 
 

 
 
 
 
 
 
 
 
 
 

Affix One 
Rupee 

Revenue 
Stamp 
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ADHUNIK POWER & NATURAL RESOURCES LIMITED 

CIN: U40101WB2005PLC102935 
DIRECTORS’ REPORT 

 
To, 
The Members,  
Adhunik Power & Natural Resources Limited 
 
Your Directors have pleasure in presenting the 14th Annual Report and Audited Accounts 
for the Year ended 31 March 2019. 
 
1. FINANCIAL RESULTS  
 
 The Board’s Report has been prepared based on the financial statements of the company. 
 
 (Figures in Rs lakhs) 
Particulars Current –year 

2018-19 
Previous-year  
2017-18 

Income from operations 136837.42 99222.49 
Other Income 899.36 5331.50 
Total Income 137736.77 104553.99 
Less:  Total Expenditure excluding depreciation and 
Interest Cost 

106659.81 
81648.28 

Earnings before Interest , Depreciation and Taxes 31076.96 22905.71 
Less: Depreciation 8714.16 8743.10 
Earnings before Interest and Taxes 22362.80 14162.61 
Less; Interest expenses 46668.74 39745.86 
Profit/(Loss) before Tax after considering exceptional 
item 

(24305.94) 
(25583.25) 

Provision for Tax (current & deferred)          - - 
Other comprehensive income - - 
Profit/(Loss) after Tax (24305.94) (25583.25) 

 
During the year under review, your company recorded a total revenue of Rs 137736.77 lakhs 
(previous year Rs.99222.49 lakhs). The average plant load factor (PLF) achieved during FY 
2018-19 was 61 %, as compared to 62 % achieved in FY17-18. The sold 2657 Units in FY 2018-
19 compared to the 2674 Million Units in FY 2017-18. The marginal reduction in PLF is on 
account of non-availability of coal and poor exchange rate for scheduling power through 
energy exchange. 
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Industry Overview: 
 
India is the third largest producer and consumer of electricity in the world, with the 
installed power capacity reaching 347.22 GW as of December 2018. The country also has the 
fifth largest installed capacity in the world. Although power generation has grown more 
than 100-fold since independence, growth in demand has been even higher due to 
accelerating economic activity. India has embarked on use of LEDs as a part of energy 
conservation measures thereby saving Rs 40,000 crore (US$ 6.23 billion) on an annual basis. 
India's energy firms have made significant progress in the global energy sector, according 
to the latest S&P Global Platts Top 250 Global Energy Rankings, with 10 out of 14 Indian 
energy companies making it to the list. 
 
FDI and Increasing Investments: 
 
Power is one of the key sectors attracting FDI inflows into India. From April 2000 to June 
2018, India recorded FDI of US$ 6.84 billion in non-conventional energy sector. New and 
renewable energy sector witnessed maximum power generation capacity addition, since 
2000. Power sector accounted for 3.64 per cent of total inflows till June 2018. Cumulative 
FDI inflows in the power sector in April 2000–June 2018 were US$ 14.18 billion.  
 
Power Sector and Power Market Scenario: 
 
Power is one of the most critical components of creating and maintaining infrastructure 
(physical, social, digital and industrial) and is crucial for the economic growth and welfare 
of the nation. India’s power sector has one of the most diversified sources of electrical 
energy basket in the world. The sources of power generation range from conventional such 
as coal, lignite, natural gas, oil, hydro and nuclear power to viable non-conventional sources 
such as wind, solar, small hydro, agricultural and domestic waste based electricity etc. The 
diversified sources and large geographical extent has its own challenges in making 
electricity available to more than 1.3 billion people and industries spread across the nation. 
This year, Govt. of India through sustained policy initiatives (Power for All, SAUBHAGYA, 
IPDS, DDUGJY) is trying to provide access to electricity to each and every household of the 
country. This large scale physical infrastructure paves way for the next wave of demand 
creation. The synergy of industry, availability of electricity, employment opportunities and 
consumption will have a multiplier effect to the growth of economy. 
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The Union Budget 2018-19 has allocated Rs 3,800 crore (US$ 586.96 million) towards the 
Deen Dayal Upadhyay Gram Jyoti Yojana (DDUGJY) and Rs 4,900 crores (756.87 million) 
towards the Integrated Power Development Scheme (IPDS). 
 
 
Snapshot:  
 
Total installed capacity of power stations in India stood at 356.10 GW as of March, 2019, an 
increase of 12.10 GW in one year depicting a growth of 3.5%.  
 
Conventional Sources: The electricity generation target of conventional sources for the year 
2019-20 has been fixed as 1330 Billion Unit (BU). i.e. growth of around 6.46% over actual 
conventional generation of 1249.337 BU for the previous year (2018-19). The conventional 
generation during 2018-19 was 1249.337 BU as compared to 1206.306 BU generated during 
2017-18, representing a growth of about 3.57% (Source: Ministry of Power). 
 
 

Overall generation (Including generation from grid connected renewable sources): The 
overall generation in the country has been increased from 1110.458 BU during 2014-15 to 
1173.603 BU during the year 2015-16, 1241.689 BU during 2016-17, 1308.146 BU during 2017-
18 and 1376.095 BU during 2018-19. The performance of Category wise generation during 
the year 2018-19 was as follows: 
Thermal Increased by   3.39 % 
Hydro Reduced by    6.95 % 
Nuclear Increased by   1.39  % 
Bhutan Import Increased by  7.78 % 
Renewables Increased by   24.47 % 
Overall Growth rate recorded by  5.19 % 
(Source: Ministry of Power)  
 

Outlook: 
This year a new paradigm of market based intervention for resolution of stressed assets 
(more than 10,000 MW commissioned capacity but idle in want of coal and PPAs) was put 
forward by Ministry of Power. As a test case, agreements for 1900 MW have been signed 
between Discoms, Aggregator and Generating Companies. The first of its kind puts 
aggregator as a pivot in the scheme of things to bring in economies of scale for cost reflective 
tariff equally beneficial to the Discoms and generating companies. 
 
Demand for electricity is expected to increase at a CAGR of 7 per cent to 1,894.7 TWh over 
FY07–22. Current production levels are not enough to meet demand; annual demand 
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outstrips supply by about 7.5 per cent. All India per capita consumption of electricity 
reached 1,348 TWh by FY17. Various reforms being undertaken by the government are 
positively impacting India's power sector. In wake of the surging domestic coal production, 
the country’s power sector is becoming increasingly stable. Non-coking coal consumption 
is forecasted to grow at a CAGR of 5.4 per cent to reach 1,076 MT in FY23 from 826 MT in 
FY18 and domestic supply is forecasted to reach 931 MT in FY23 from 664 MT in FY19, at a 
CAGR of 7 per cent. 
 
 

The Government’s “Power for All” vision is expected to provide a lasting demand driver 
for power from among presently underserved or unconnected population. The Ministry of 
Power has also initiated a positive move to mitigate the financial loss that are being suffered 
by the Power producers by way of “pass through” of certain costs. This will have a positive 
financial impact of your Company.  On the other hand, the policy reforms undertaken in 
the coal supply sector, along with the focus on increasing domestic coal production and 
ensuring adequate logistical arrangements, will help power plants receive an uninterrupted 
supply of coal at a reasonable cost. Your Company has executed the long-term Fuel Supply 
Agreement (FSA) for assured domestic coal supply under the Scheme of Harnessing and 
Allocating Koyala (Coal) Transparently in India (SHAKTI), which will support 
approximately 30 % of Annual Coal Requirement of your Company. With the expected 
industrial growth, the demand of electricity is expected to increase by 6% on an annual 
basis. No new thermal plant build or is visible in future, this may give an advantage to the 
Company with the increased tariff.  
 
The MoP has also recently mandated every DISCOM to provide the payment security to the 
generator effective from 1st August, 2019, which may help in realizing current dues from 
the DISCOM. However, in absence of any mandate from the Government for payment of 
old dues by DISCOM, the generation companies including your company are struggling to 
manage its working capital as well as payment for the coal. 
 
With the constant support from the Investor group in maintaining working capital 
requirements, and for reasons stated, your Company expects to run the plant at full 
capacity, which will have a direct impact on your Company’s profitability. 
  
Weakness and Threats: 
 

- Uncertainty in international coal prices and monopolistic price policy of domestic 
coal producers including delay in declaring coal auction affects the reliability of coal 
supply, profitability, owing to higher coal cost, significant fixed charge commitments 
such as O&M and debt service. 
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- Increasing preference globally and in India for renewable power, especially solar 

power coupled with falling solar tariff will constrain growth prospects for thermal 
power generation in the long run. Also it causes restrain on free market pricing on 
power and scheduling of power for dispatch.   
 

- Mismatch between the production and requirement of the coal quantity causing the 
volatility of the coal prices with the increase in the premium amount of coal prices,  
 

- Absence of pass through mechanisms on our PPAs with West Bengal and Tangedco 
as well as increase of coal price affecting the capability to service capital. 
 

- Absence of proper infrastructure in the mines area affecting the logistic cost and 
availability of the transport. 
 

- Delay in realization of payment for regular bills as well as Supplementary bills 
against change in Law affects the working Capital of your Company. 
 

-  
3.     DIVIDEND 
 
In view of the losses, the Board of Directors has not recommended any dividend during the 
financial year. 
 

4. AMOUNT TRANSFERRED TO RESERVES 
 
Due to absence of profits during the year under review, no amount is proposed to be 
transferred to the General Reserve Account. 
 
5. SHARE CAPITAL 
 
There are no changes in the Capital Structure of the Company. 

 
 
6. CHANGE IN NATURE OF BUSINESS 
 
During the year under review, there has been no change in the nature of business of the 
Company. 
 
7. MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY BETWEEN THE END OF THE FINANCIAL YEAR 
AND THE DATE OF THE REPORT 
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No other material changes and commitments affecting the financial position of the 
Company occurred between the end of the financial year to which these financial statements 
relate and on the date of this report except the following: 
 

- The Company has filed the a petition under Section 79 (1) (b) and 79 (1) (f) of the 
Electricity Act, 2003 read with Article 10 of the Power Sale Agreement (PSA) dated 
5.1.2011 executed between West Bengal State Electricity Distribution Company 
Limited (WBSEDCL) and PTC India Limited (PTC), the terms of which have been 
incorporated in the Power Purchase Agreement (PPA) dated 25.3.2011 towards the 
claims arising due to change in law (tax and duties). The same has been decided by 
CERC vide its order dated 30-04-2019 in the favor of the Company  
 

- The Company has filed the a petition under Section 79 (1) (b) and 79 (1) (f) of the 
Electricity Act, 2003 interalia, seeking compensation on account of occurrence of 
Change in Law (tax and Duties) events relating to Power Purchase Agreements dated 
18.12.2013 and 19.12.2013 entered with Tamil Nadu Generation and Distribution 
Corporation Ltd (TANGEDCO) and PTC India Limited (PTC). The same has been 
decided by CERC vide its order dated 19-08-2019 in the favor of the Company.  

 
 
8. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 
 
The Company does not have any Subsidiary, Joint venture or Associate Company. 
 
 
9. CHANGE IN DIRECTORS 
 
In the Board meeting held on 10/01/2019 under Section 161 and other applicable 
provisions, if any of the Companies Act, 2013, read with the Companies (Appointment and 
Qualification) Rules, 2014, the following person was appointed as director of the Company.  
 
S. 
No. 

Name DIN No. Designation Category 

1 Vijay Pal 06704623 Director Professional Non-
Executive  

 
The current directors on the Board of the Company are: 
 
1 Mr. Thiagarajan 

Sankaralingan 
Chairman  Nominee Non-Executive 
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2 Mr. Mahesh Kumar 
Agarwal 

Managing 
Director 

- Executive 

3 Mr. Nirmal Kumar 
Agarwal 

Director - Non-Executive 

4 Mr. Aloke Dasgupta Director Professional Non-Executive 
5 Mr. Maroli Chittaranjan 

Kumar 
Director Professional Non-Executive 

6 Mr. Gopal Dikshit  Director Independent Non-Executive 
7 Mrs. Bela Banerjee Director Independent Non-Executive 
8 Mr. Bhaskar Jyoti Sarma  Director Nominee Non-Executive 
9 Vijay Pal Director Additional Non-Executive 

 
 

 
Notes : 
1. Directorships held by Directors as mentioned in above Table do not include alternate 

directorships, directorships of foreign companies, Section 8 companies, one person companies 
and private limited companies. 

2. Memberships/Chairmanships of only the Audit Committees, Nomination and Remuneration 
Committees, CSR committees and Finance Committees of public limited companies have been 
considered. 

3. None of the Directors are related to each other except Sh. Mahesh Kumar Agarwal and Sh. Nirmal 
Kumar Agarwal as brothers. 

 
Name of the 
Directors 

 
 
Category 

No. of other Directorships and 
Committee 
membership/Chairmanships in 
other Indian public companies 

 
Attendance Particulars 

Director 
(Note 1) 

Member 
(Note 2) 

Chairma
n 
(Note 2) 

No. of 
Board 
Meetings 
Held 

No. of 
Board 
Meetings  
Attendance 

Attendan
ce at last 
AGM 

Mr. Thiagarajan 
Sankaralingam 

Chairman  3   4 4 Yes 

Mr. Mahesh Kumar 
Agarwal 

Managing 
Director 

3   4 3 Yes 

Mr. Nirmal Kumar 
Agarwal 

Director 5   4 3 Yes 

Mr. Aloke Dasgupta Director 0   4 4 Yes 
Mr. Maroli 
Chittaranjan Kumar 

Director 0   4 2 Yes 

Mr. Gopal Dikshit  Director 1   4 4 Yes 
Mrs. Bela Banerjee Director 2   4 4 Yes 
Mr. Bhaskar Jyoti 
Sarma  

Director 1   4 4 Yes 

Vijay Pal Director 0   0 0 Yes 
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4. Mr. Bikash Kanti Roy has resigned on 10/01/2019 due to his other engagements and the Board 
accepted the resignation.  

 
 
10. DIRECTOR RETIRE BY ROTATION 
 

In terms of Provision of section 152 and article of association of company, Mr. Gopal 
Dikshit (DIN: 00090579). Mrs. Bela Banerjee (DIN: 07047271) and Mr. M Chittaranjan 
Kumar (DIN: 00077665) retires as a Director of the Company at the forthcoming 
Annual General Meeting and, being eligible, offers himself for reappointment as a 
Director.  

 
 
11. DIRECTORS’ RESPONSIBILTY STATEMENT 
 
Your directors state that:  

a. in the preparation of the annual accounts, the applicable accounting standards had 
been followed along with proper explanation relating to material departures;  

 
b. the directors had selected such accounting policies and applied them consistently 

and made judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the company at the end of the financial 
year and of the profit and loss of the company for that period;  

 
c. the directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 
assets of the company and for preventing and detecting fraud and other 
irregularities;  

 
d. the directors had prepared the annual accounts on a going concern basis; and  

 
e. the directors had devised proper systems to ensure compliance with the provisions 

of all applicable laws and that such systems were adequate and operating effectively.  
 

f. The directors have laid down internal financial control to be followed by the 
Company and that such internal financial controls are adequate and operating 
effectively. 

12.     CORPORATE GOVERNANCE 
 
Your company stands committed to the key elements of good corporate governance, 
transparency, disclosure and independent supervision to increase value to the stakeholders 
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13. COMMITTEES OF BOARD OF DIRECTORS  
 
During the financial year 2018-19, the Board had four Committees: (i) Audit Committee (ii) 
Nomination and Remuneration Committee, (iii) Corporate Social responsibility Committee 
and (iv) Management and Finance Committee.  
 
 
AUDIT COMMITTEE: 
 
The Company has constituted an Audit Committee in accordance with the provisions of 
Section 177 of the Companies Act, 2013 and that the composition of the Audit Committee 
as on the date of this report is as under: 
 
The Audit Committee of the Company constitutes three members namely: 
 
1. Mr. Gopal Dikshit  Independent Director Member 
2. Mr. Maroli Chittaranjan 

Kumar 
Professional Member 

3. Mrs. Bela Banerjee Independent Director Member 
   
The Board has accepted all the recommendations of the Audit Committee, as applicable. 
 
NOMINATION & REMUNERATION COMMITTEE: 
 
The Company has constituted a Nomination & Remuneration Committee in accordance 
with the provisions of Section 178 of the Companies Act, 2013 and that the composition of 
the Nomination and Remuneration Committee as on the date of this report is as under: 
 
The members of the Nomination and Remuneration Committee are: 
 
1. Mr. Gopal Dikshit  Independent Director Member 
2. Mr. Maroli Chittaranjan 

Kumar 
Professional Member 

3. Mrs. Bela Banerjee Independent Director Member 
 
The Roles and Responsibility of Nomination and Remuneration Committee is as per Section 
178 of the Companies Act, 2013. 
 
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE: 
 
The Company has constituted a Corporate Social Responsibility Committee in accordance 
with the provisions of Section 135(1) of the Companies Act, 2013 and that the composition 
of the Nomination and Remuneration Committee as on the date of this report is as under: 
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The members of the Corporate Social Responsibility Committee are: 
 
 
1. Mr. Gopal Dikshit   Independent Director Member 
2. Mr. Maroli Chittaranjan 

Kumar 
Professional Member 

3. Mrs. Bela Banerjee Independent Director Member 
 
The Roles and Responsibility of Corporate Social Responsibility Committee is as per Section 
135(3) of the Companies Act, 2013. 
 
MANAGEMENT AND FINANCE COMMITTEE:  
 
The Company has constituted a Management and Finance Committee for its day to day 
operations.  
The members of Management and Finance Committee are: 
 
1. Mr. Mahesh Kumar 

Agarwal 
Managing 
Director 

 Executive 

2. Mr. Aloke Dasgupta Director Professional Non-Executive 
3. Mr. Maroli Chittaranjan 

Kumar 
Director Professional Non-Executive 

4. Mr. Nirmal Kumar 
Agarwal 

Director  Non-Executive 

 
14. NUMBER OF BOARD MEETINGS 
 

The Board met four times during the financial year viz. 

1) 10/04/2018 
2) 07/08/2018 
3) 21/09/2018 
4) 10/01/2019 

 The maximum interval between any two meetings did not exceed 120 days as prescribed 
by the Companies Act, 2013. 

 
15. DECLARATION BY INDEPENDENT DIRECTORS  
 
The Company has received necessary declaration from each independent director under 
Section 149(7) of the Companies Act, 2013 confirming that they meet the criteria of 
independence laid down in Section 149(6) of the Companies Act, 2013 read with the 
Schedules and Rules made thereunder. 
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16. CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES 
 
All the related party transactions were entered by the Company in ordinary course of 
business and were in arm's length basis. Further, the transactions with related parties were 
in compliance with applicable provision of the Companies Act, 2013. The Company presents 
all related party transactions before the Board specifying the nature, value, and terms and 
conditions of the transaction. Transactions with related parties are conducted in a 
transparent manner with the interest of the Company and Stakeholders as utmost priority.  
 
Particulars of contracts or agreements with related parties referred to in Section 188(1) of 
the Companies Act, 2013, in prescribed Form AOC-2, is appended as Annexure A to this 
report. 
 
17. RISK MANAGEMENT POLICY 

The Board has framed a meticulous risk management policy for the Company and the policy 
includes identification of types of risks, its assessment, risk handling and monitoring and 
reporting. The Company has adopted adequate measures concerning the development and 
implementation of a risk management policy after identifying the particular elements of 
risks which in the opinion of the Board may threaten the very existence of the Company 
itself. The same is needs to be reviewed and reframed.  

 

18. INTERNAL FINANCIAL CONTROLS 
 
The Company has adequate system of internal financial control to safeguard and protect 
from loss, unauthorized use or disposition of its assets. All the transactions are properly 
authorized, recorded and reported to the Management. The Company is following the 
applicable Accounting standards for properly maintaining the Books of Accounts and 
reporting financial statement. 
19. CORPORATE SOCIAL RESPONSIBILITY POLICY 
 
The provisions of Corporate Social Responsibility are not applicable to the Company due to 
the losses in the fiscal year.  
 
However owing a great deal to society, the Adhunik Power and Natural Resources Limited 
(APNRL), Padampur, over the period i.e. FY 2018-2019, has focused on those community 
development projects which as a part of our Corporate Social Responsibility (CSR) 
contributed to social and economic development of people residing in close proximity to 
the Company’s project site at Padampur in Gamharia Block of Saraikela-Kharsawan district 
of Jharkhand. 
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Key CSR initiatives which have been undertaken by Adhunik Power are detailed as 
hereunder: 
 
- Health  

24 X 7 ambulance facility is provided to the peripheral villagers for better treatment. 
Ambulance, as pre-hospital emergency care, is provided to patients of from nearby 
area in 6 Gram Panchayats to ensure timely medical treatment at the referred health 
institution(s)/by the doctor(s). In 2018-19, total 274 village patients underwent and 
availed the medical facilities 

- World Anti-Tobacco Day 2018  
- Awareness Programme on National Nutritional Week 
- Dental Checkup awareness camp 
- Blood Donation Camp 
- Yoga Camp 
- Drinking water supply including hand pump repair and installation 
 
20. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

In terms of the provisions of the Section 186 (11) of the Act, the provisions of Section 186(4) 
requiring disclosure in the financial statements of the full particulars of the loan given, 
investment made or guarantee given or security provided and the purpose for which the 
loan or guarantee or security is proposed to be utilised by the recipient of the loan or 
guarantee or security, are not applicable to the Company. 

 

21. FIXED DEPOSITS 

The Company, during the year, has not accepted any deposits and, as such, no amount of 
principal or interest was outstanding as on the date of the Balance Sheet. 

 
22. STATUTORY AUDITORS 
 

In view of the resignation of M/s. BSR & Co. LLP, a casual vacancy in the office of 
Statutory Auditors of the Company has been created as envisaged by Section 139(8) of the 
Companies Act, 2013. Accordingly M/s. L B Jha & Co, Chartered Accountants (Firm 
Registration No. FRN 301088E) has been appointed by the members of the Company in 
their Extra-Ordinary General Meeting held on 30th September 2019 as statutory auditors 
until the conclusion of the 14th Annual General Meeting.  

The Auditors’ Report annexed to the financial statements for the year under review have 
the qualifications mentioned therein and has been replied by the Board members in the 
subsequent point herein below. The Auditor have not reported any instance of fraud 
referred to in Section 134(3)(ca) of the Act. 
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23. AUDITORS’ REPORT 
 
The Auditors’ Report together with the significant accounting policies and notes thereon is 
self-explanatory and therefore does not call for any further comments. However with 
respect to the qualification in the Audit Report, the Directors are of the following views. 
 
Company is raising supplementary bills on regular basis on the customer against the impact 
of change in Law (coal sources), which has been disputed by the customer. The Company 
had filed petition with CERC against non-acceptance of such supplementary bills by PTC/ 
WBSEDCL bearing petition no 305/MP/ 2015. The hearing has already been completed and 
the Hon’ble commission has reserved the Order. 
 
However, a recent judgment dated 21.12.2018 of the Hon’ble Appellate Tribunal for 
Electricity  (APTEL) rendered in Appeal No. 193/2017   [GMR Kamalanga Energy Limited 
v. Central Electricity Regulatory Commission & Ors.] directly answers the question, 
whether cancellation of Coal block is Change in Law or not. In the said judgment, which 
concerns a change in law clause in the PPA which is similar to that of the PPA/PSA in 
APNRL’s present case, the Hon’ble Appellate Tribunal has held that cancellation of coal 
block by the Hon’ble Supreme Court amounts to change in law under the PPA. The Appeal 
was preferred against the Order dated 07.04.2017 passed by this Hon’ble Commission in 
Petition No. 112/MP/2015.  
 
Based on the above judgment of the Hon’ble APTEL in case of GMR Kamalanga Energy 
Limited v. Central Electricity Regulatory Commission & Ors., the Hon’ble CERC in its order 
dated 16th September, 2019 against petition no 112/MP/2015 has allowed the compensation 
in favour of the Generator towards the recovery of additional cost incurred by the generator 
due to cancellation of coal block and others, which is similar nature of case that of the 
Company against West Bengal. Hence, there is a reasonable amount of certainty of the 
receivables of this claim, though the final reconciled amount may differ to some extent, 
therefore, 60% of the accumulated claim amount as it stands on 31-03-2019 i,e Rs. 22769 
lakhs have been considered in the Revenue for the Financial year 2018-19.  
Your company is confident to recover this claim. 
 
 
24. COST AUDITORS 
 

M/s. S B & Associates, Cost Accountants, were re-appointed to conduct the audit of the 
cost accounting records of the Company for the year under review. 

The Company is required to maintain cost records as specified by the Central Government 
under Section 148(1) of the Act and accordingly such accounts and records are made and 
maintained. 
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25. SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT 
 

Secretarial audit of secretarial and related records of the Company was conducted during 
the year by M/s Neeraj Tulshyan & Associates., Company Secretaries and a copy of the 
secretarial audit report is annexed which forms a part of this report (Annexure ‘C’). 

  
26. EXTRACT OF ANNUAL RETURN 
 
Pursuant to the provisions of Section 92 read with Rule 12 of the Companies (Management 
and administration) Rules, 2014, an extract of Annual return is furnished in Form MGT 09 
as Annexure B of this Report. 

 

27. PARTICULARS OF EMPLOYEES AND MANAGERIAL REMUNERATION  
 

The information required under Section 197(12) of the Act read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, is 
attached as Annexure − D. Details of employee remuneration as required under the 
provisions of Section 197 of the Act and Rule 5(2) and 5(3) of the aforesaid Rules is 
provided in the Annexure forming part of this Report.. 

The Company has in place a Remuneration Policy for Directors, Key Managerial 
Personnel and other employees duly recommended by the Nomination & Remuneration 
Committee and approved by the Board. Other details relating to remuneration paid 
during the year to directors and Key Managerial Personnel are furnished in the Report on 
Corporate Governance which forms a part of this report. 

 
 
28. COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF 

REMUNERATION AND DISCHARGE OF THEIR DUTIES  
 
The Board has, on the recommendation of the Nomination and Remuneration Committee, 
framed a policy for selection and appointment of Directors, Key Managerial personnel and 
their remuneration as well as policy on other employees. 
 
29. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  
 
The company has in place a policy for prevention of sexual harassment in accordance with 
the requirements of the Sexual Harassment of women at workplace (Prevention, Prohibition 
& Redressal) Act, 2013. Internal Complaints Committee has been set up to redress 
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complaints received regarding sexual harassment. All employees (permanent, contractual, 
temporary, trainees) are covered under this policy. The Company did not receive any 
complain during the year. 
 
30. ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 
 

During the year no significant and material orders passed by the regulators or courts or 
tribunals impacting the going concern status and company’s operations in future 
  
31. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION 

FUND  
 
Your Company did not have any funds lying unpaid or unclaimed for a period of seven 
years. Therefore there were no funds which were required to be transferred to Investor 
Education and Protection Fund (IEPF) 
 
32. PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 
 
The details of conservation of energy, technology absorption, foreign exchange earnings 
and outgo as required under Section 134 of the Companies Act 2013, read with the 
Companies (Accounts) Rules, 2014 are as follows: 
 

A. CONSERVATION OF ENERGY: 
i. Steps taken for conservation of energy Continuing the efforts on optimizing 

Auxiliary Power Consumption by 
improving operation practices.  

ii. Steps taken for utilizing alternate 
sources of energy 

N.A. 

iii. Capital investment on energy 
conservation equipment 

N.A. 

 

 

B. TECHNOLOGY ABSORPTION: 
i. Efforts made towards technology 

absorption 
ii. Benefits derived 

iii. In case of import technology: 
 Details of technology imported 

The Company continuously makes 
efforts towards research and 
developmental activities whereby it can 
improve the quality and productivity of 
its programs. 
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 Year of import 
 Whether the technology been fully 

absorbed 
 Areas where absorption of 

imported technology has not taken 
place and the reasons thereof 

iv. Expenditure incurred on Research 
and Development 

 

 

 

 

 

C. FOREIGN EXCHANGE EARNINGS & OUTGO 
 

i. Total Foreign Exchange Earnings 
during the year 

Rs. Nil 

 

ii. Total Foreign Exchange outgo during 
the year 

Rs. Nil 
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The Board takes this opportunity to express its sincere appreciation for the excellent support 
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 For and on behalf of the Board of Directors 
 
      Sd/     Sd/- 
     T Sankaralingam         Mahesh Kumar Agarwal 
     Chairman        Managing Director 
     DIN: 00015954    DIN: 00507690  
                                         
Place: Kolkata 
Date: 30th September 2019 
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Annexure – A 

Adhunik Power & Natural Resources Limited 

Annexure to Director’s Report 

Form No. AOC-2 
 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 

 
Form for disclosure of particulars of contracts/arrangements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 

certain arm’s length transactions under third proviso thereto 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis: 

 
(a) Name(s) of the related party and nature of relationship:      N.A                                                                                                

 
(b) Nature of contracts/arrangements/transactions:  N.A 
 
(c) Duration of the contracts / arrangements/transactions: N.A 
 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any: N.A 
 
(f) Date(s) of approval by the Board: N.A. 
 
(g) Amount paid as advances, if any: N.A. 
 
(h) Date on which the special resolution was passed in general meeting as required under first proviso 
to section 188: N.A. 
 
2. Details of material contracts or arrangement or transactions at arm’s length basis: 

Name(s) of the 
related party 
and nature of 
relationship 

Nature of 
contracts/arrangemen
ts/transactions 

Duration of the 
contracts / 
arrangements/tra
nsactions 

Salient terms of 
the contracts or 
arrangements or 
transactions 
including the 
value, if any 

Date(s) of 
approval 
by the 
Board, if 
any: 

Amount 
paid as 
advances, 
if any 

Adhunik Alloys 
& Powers 
Limited 
(Significance 
influence of 
KMP) 

Use of Railway siding 
for transportation of 
Coal and fly ash 

As and when 
required 

Coal: Rs. 3.00 
Lakhs per rake 
plus taxes. 
Fly Ash: Rs. 1.5 
Lakhs per rake 
plus taxes. 

7th August, 
2018 

Nil 

Adhunik Alloys 
& Powers 
Limited 
(Significance 
influence of 
KMP) 

To provide electricity 
to the intake well of the 
Company situated at 
Raimara on the bank of 
river Subarnarekha. 

Monthly Rs. 20.00 Lakhs 
plus taxes. 

7th August, 
2018 

Nil 

Datawave  
Infotech Limited 
(Significance 
influence of 
KMP) 

Fully furnished office 
space at 2/1A, Sarat 
Bose Road, Kolkata on 
lease rent. 

Monthly Rs. 4.00 Lakhs 
plus taxes & 
maintenance. 

7th August, 
2018 

Nil 
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RND Steels 
Limited 
(Significance 
influence of 
KMP) 

Company occupies 
1045 sq.ft. area in Ideal 
Towers, 57, Diamond 
Harbour Road, Kolkata 

Monthly Rs. 47,000/- plus 
taxes upto June, 
2018 and 
Rs. 90,000/- plus 
taxes from July, 
2018 pnwards. 

7th August, 
2018 

Nil 

Ganga Power & 
Natural 
Resources  Ltd 
(Significance 
influence of 
KMP) 

Temporary Loan & 
Advances 

Rs. 3,26,33,400/- 7th August, 
2018 

N.A. 

For and on behalf of the Board of Directors 

Sd/  Sd/ 
T Sankaralingam Mahesh Kumar Agarwal 
Chairman Managing Director 
DIN: 00015954  DIN: 00507690  
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I REGISTRATION & OTHER DETAILS:

i CIN
ii Registration Date
iii Name of the Company
iv Category/Sub-category of the Company

v Address of the Registered office
 & contact details

vi Whether listed company
vii Name , Address & contact details of the Registrar  & 

Transfer Agent, if any.

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

Sl No Name & Description of  main products/services

1 Power Generation & supply

III PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES

Sl No Name & Address of the Company CIN/GLN
Holding/

Subsidiary/
Associate

% of 
Shares Held

Applicable
Section

1

FORM NO. MGT 9

Adhunik Power & Natural Resources Limited
Annexure B to Director’s Report

U40101WB2005PLC102935
3rd May 2005
Adhunik Power & Natural Resources Limited

Pursuant to  Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administration ) Rules,  2014.

as on financial year ended on 31.03.2019
EXTRACT OF ANNUAL RETURN

Company limited by shares/                                                                   Indian 
Non-Government Company

14, N.S. Road, 2nd Floor,Kolkata-700001, West Bengal

No
Maheshwari Datamatics Pvt. Ltd.; 
23, R N Mukherjee Road, 5th Floor, Kolkata - 700 001.
Phone : 033 22435029 / 22482248 Fax : 033 22484787

All the business activities contributing 10% or more of the total turnover of the company shall be stated

NIL

100%40102

% to total turnover 
of the company

NIC Code of the 
Product /service
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IV SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)
(i) Category-wise Share Holding

Category of Shareholders

 Demat  Physical  Total % of Total 
Shares  Demat  Physical  Total  % of Total 

Shares 

A. PROMOTERS

(1) Indian
a) Individual/HUF -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%

b) Central Govt.or
 State Govt. -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%
c) Bodies Corporates -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%
d) Bank/FI -                 -                             0.00% -                  -                               0.00% 0.00%
e) Any other -                 -                             0.00% -                  -                               0.00% 0.00%

SUB TOTAL:(A) (1) -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%

(2) Foreign
a) NRI- Individuals -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%
b) Other Individuals -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%
c) Bodies Corp. -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%
d) Banks/FI -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%
e) Any other -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%

SUB TOTAL (A) (2) -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%

Total Shareholding of Promoter 
(A)= (A)(1)+(A)(2) -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%

 No. of Shares held at the beginning of the year i.e. 01.04.2018  No. of Shares held at the end of the year i.e. 31.03.2019 
 % change 

during the year 
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B. PUBLIC SHAREHOLDING

(1) Institutions
a) Mutual Funds - - - 0.00% - - - 0.00% 0.00%
b) Banks/FI 269,156,383             - 269,156,383              22.69% 242,989,282 - 242,989,282                20.49% -2.21%
C) Cenntral govt - - - 0.00% - - - 0.00% 0.00%
d) State Govt. - - - 0.00% - - - 0.00% 0.00%
e) Venture Capital Fund - - - 0.00% - - - 0.00% 0.00%
f) Insurance Companies - - - 0.00% - - - 0.00% 0.00%
g) FIIS - - - 0.00% - - - 0.00% 0.00%

h) Foreign Venture
 Capital Funds 385,718,866             - 385,718,866              32.52% 385,718,866 - 385,718,866                32.52% 0.00%

i) Others (specify) - Trust 221,149,662             - 221,149,662              18.65% 221,149,662 - 221,149,662                18.65% 0.00%
- - -              - - -                

SUB TOTAL (B)(1): 876,024,911             -                 876,024,911              73.86% 849,857,810 - 849,857,810                71.66% -2.21%

(2) Non Institutions
a) Bodies corporates 307,441,108             - 307,441,108              25.92% 333,608,209 - 333,608,209                28.13% 2.21%
i) Indian - - - 0.00% - - - 0.00% 0.00%
ii) Overseas - - - 0.00% - - - 0.00% 0.00%
b) Individuals - - - 0.00% - - - 0.00% 0.00%

i) Individual shareholders holding
nominal share capital upto Rs.1 
lakhs 41,331 - 41,331 0.00% 41,331 - 41,331 0.00% 0.00%

ii) Individuals shareholders
holding nominal share capital in 
excess of Rs. 1 lakhs 1,553,382                 - 1,553,382 0.13% 1,553,382 - 1,553,382 0.13% 0.00%
c) Others (specify) Partnership
Firm 980,000 - 980,000 0.00% 980,000 - 980,000 0.00% 0.00%

- - - - 
SUB TOTAL (B)(2): 310,015,821             -                 310,015,821              26.14% 336,182,922 - 336,182,922                28.34% 2.21%
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Total Public Shareholding
(B)= (B)(1)+(B)(2) 1,186,040,732          -                 1,186,040,732           100.00% 1,186,040,732              -                  1,186,040,732             100.00% 0.00%

C. Shares held by Custodian for 
GDRs & ADRs -                           -                 -                             0.00% -                                -                  -                               0.00% 0.00%

Grand Total (A+B+C) 1,186,040,732          -                 1,186,040,732           100.00% 1,186,040,732              -                  1,186,040,732             0.00% 0.00%
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(ii) SHARE HOLDING OF PROMOTERS

No of shares

% of total 
shares
 of the 

company

% of shares pledged/ 
encumbered to total 

shares
No of shares % of total shares

 of the company

% of shares pledged/ 
encumbered to total 

shares

1 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
2 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
3 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
4 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
5 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
6 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
7 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%

8 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%
9 -                          0.00% 0.00% -                           0.00% 0.00% 0.00%

Total -                          0.00% 0.00% -                           0.00% 0.00% 0.00%

(iii) CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE)

Sl No

No of shares % of total shares of 
the company

No of shares % of total shares of 
the company

-                            0.00% 0 0.00%

-                            0.00% 0 0.00%

Shareholders NameSl No

% change in 
share holding 

during the 
year

Cumulative Share holding during the year

At the beginning of the year

Shareholding at the 
begginning of the year i.e. 01.04.2018

Shareholding at the 
end of the year i.e. 31.03.2019

Shareholding at the 
begining of the year a on 01.04.2018

At the end of the year
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(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters & Holders of GDRs & ADRs)

No.of shares % of total shares of 
the company

No of shares % of total shares of 
the company

1 4,043,026 0.34% 262,319,103            22.12%

2 201,812,592             17.02% 201,812,592            17.02%

3 308,370,591             26.00% 200,440,884            16.90%

4 EC Holdings Pte Ltd - 0.00% 107,929,707            9.10%

5 77,348,275               6.52% 77,348,275              6.52%

6 40,496,393               3.41% 40,496,393              3.41%

7 49,206,087               4.15% 39,139,182              3.30%

8 31,900,000               2.69% 26,740,000              2.25%

9 27,690,000               2.33% 23,210,000              1.96%

10 27,060,000               2.28% 22,690,000              1.91%

(v) Shareholding of Directors & Key Managerial Personnel

No of shares % of total shares of 
the company

No of shares % of total shares of 
the company

1 100,000 0.01% - 0.00%
2 100,000 0.01% - 0.00%

- 0.00% - 0.00%

1 100,000 0.01% - 0.00%
2 100,000 0.01% - 0.00%

Note : Mr. Gopal Dikshit & Mrs. Bela Banerjee ( Independent director), Mr. Vijay Pal, Mr. Thiagarajan Sankaralingan& Mr. Bhaskar J. Sarma ( Nominee director), Mr.  Aloke Dasgupta  
& Mr. Maroli Chittaranjan Kumar (Director Professional) did not hold any shares in the Company during FY 2018-19

Sl No

Mahesh Kumar Agarwal
Nirmal Kumar Agarwal

Increase/(Decrease) in Shareholding
At the end of the year

Nirmal Kumar Agarwal
Mahesh Kumar Agarwal

Shareholding at the 
begginning of the year a on 01.04.2018

Cumulative Share holding during the year

At the beginning of the year

Name of Shareholders

Shareholding at the 
end of the year i.e. 31.03.2019

Name of ShareholdersSl No

Union Bank of India

United Bank of India
Bank of India

Shareholding at the 
begining of the year i.e. 01.04.2018

SBICAP Trustee Company Limited

EW India Special Assets Fund II Pte Ltd.

Macquarie SBI Infrastructure Investments PTE Ltd.
Mahananda Suppliers Limited
State Bank of India

IDFC Trustee Company Ltd.- India Infrastructure Fund
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(v) Shareholding of Directors & Key Managerial Personnel

Sl 
No

Name of the Director / 
Key Managerial Personnel

Shareholding at the 
begginning of the year as 

on 01.04.2018

Date Reason Increase/Decrease in 
Shareholding

Cumulative Share holding during 
the year

No of shares % of total 
shares of 

the 
company

No. of 
Shares

% of total 
Shares of 

the 
company

No of shares % of total 
shares of 

the 
company

1 Gopal Dikshit -                 0.00% -                              0.00%
- No change -       0.00% -                              0.00%

3/31/2019 at the end of the year -       -               -                              0.00%
2 Nirmal Kumar Agarwal 100,000         0.01% 100,000.00                0.01%

- No change -       0.00% 100,000.00                0.01%
3/31/2019 at the end of the year -       -               100,000.00                0.01%

3  Bikash Kanti Roy -                 0.00% -                              0.00%
- No change -       0.00% -                              0.00%

3/31/2019 at the end of the year -       -               -                              0.00%
4  Bhaskar Jyoti Sharma -                 0.00% -                              0.00%

- No change -       0.00% -                              0.00%
3/31/2019 at the end of the year -       -               -                              0.00%

5 Thiagarajan Sankaralingan -                 0.00% -                              0.00%
 - No change -       0.00% -                              0.00%

3/31/2019 at the end of the year -       -               -                              0.00%
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Sl 
No

Name of the Director / 
Key Managerial Personnel

Shareholding at the 
begginning of the year as 

on 01.04.2018

Date Reason Increase/Decrease in 
Shareholding

Cumulative Share holding during 
the year

No of shares % of total 
shares of 

the 
company

No. of 
Shares

% of total 
Shares of 

the 
company

No of shares % of total 
shares of 

the 
company

6 Aloke Dasgupta - 0.00% - 0.00%
- No change -       0.00% - 0.00%

3/31/2019 at the end of the year -       -               - 0.00%
7 Maroli Chittaranjan Kumar - 0.00% - 0.00%

- No change -       0.00% - 0.00%
3/31/2019 at the end of the year -       -               - 0.00%

8 Masesh Kumar Agarwal 100,000         0.01% 100,000.00                0.01%
- No change -       0.00% 100,000.00                0.01%

3/31/2019 at the end of the year -       -               100,000.00                0.01%
9 Bela Banerjee - 0.00% - 0.00%

- No change -       0.00% - 0.00%
3/31/2019 at the end of the year -       -               - 0.00%

10 Yogendra Dwivedi - 0.00% - 0.00%
Company Secretary - No change -       0.00% - 0.00%

3/31/2019 at the end of the year -       -               - 0.00%
11 Sukanta Chattopadhyay - 0.00% - 0.00%

CFO(KMP) No change -       0.00% - 0.00%
3/31/2019 at the end of the year -       -               - 0.00%

12 Vijay Pal - 0.00% - 0.00%
(w.e.f. 10/01/2019) No change -       0.00% - 0.00%

3/31/2019 at the end of the year -       -               - 0.00%
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V INDEBTEDNESS (Rs. In lakhs)

Indebtedness of the Company including interest outstanding/accrued but not due for payment
 Secured Loans

 excluding deposits 
 Unsecured 

Loans 
Deposits  Total 

Indebtedness 

269470.32 - -      269,470.32         
73987.16 - -      73,987.16           

- - -      - 
343457.48 -                 -      343,457.48         

- -      - 

- -      - 
46,668.74 - -      46,668.74           
8,856.64 - -      8,856.64             

37,812.10 37,812.10           
-                 -      - 

- -      - 
269725.97 - -      269,725.97         
111543.61 - -      111,543.61         

- -      - 
381269.58 -                 -      381,269.58         

Total (i+ii+iii)

Change in Indebtedness during the financial 
year

Additions

Indebtness at the beginning of the financial 
year

i) Principal Amount
ii) Interest due but not paid
iii) Interest accrued but not due

Reduction
Net Change

Indebtedness at the end of the financial year

i) Principal Amount
ii) Interest due but not paid
iii) Interest accrued but not due
Total (i+ii+iii)
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VI REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole time director and/or Manager: (Rs. In lakhs)

Sl.No Total Amount
1 -                     

2
3
4
5

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD (Rs. In lakhs)

Sl. No.
1  Mr. Sukanta 

ChattopadhyayC
FO 

5,845,546.00      8,313,850.00     
-                      -                     

-                      -                     
2 -                      -                     
3 -                      -                     
4 -                      -                     
5 -                      -                     

5,845,546.00      8,313,850.00     

Name of the MD/WTD/Manager: Mr. 
Mahesh Kumar Agarwal, Managing 

DiorectorParticulars of Remuneration 
Gross salary

(a) Salary as per provisions contained in section 17(1) of the Income 
Tax. 1961.
(b) Value of perquisites u/s 17(2) of the Income tax Act, 1961

(c ) Profits in lieu of salary under section 17(3) of the Income Tax Act, 
1961
Stock option

Total (A)
Ceiling as per the Act

Sweat Equity
Commission - as % of profit or if any others, specify ..
Others, please specify

Particulars of Remuneration
Gross Salary

Key Managerial Personnel

Total Amount

 Mr. Yogendra 
Dwivedi -                            

Company Secretary 

(a) Salary as per provisions contained in section 17(1) of the Income 
Tax Act, 1961.

(b) Value of perquisites u/s 17(2) of the Income Tax Act, 1961
(c ) Profits in lieu of salary under section 17(3) of the Income Tax Act, 
1961

Stock Option
Sweat Equity

-                                
-                                

2,468,304.00                

Commission - as % of profit or if any others, specify ..
Others, please specify

Total

2,468,304.00                
-                                

-                                
-                                
-                                

-                                                               
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B. (Rs. In lakhs)
Sl.No Particulars of Remuneration

1 Independent Directors Mr. Gopal Dikshit
(a) Fee for attending board/committee 
meetings 360,000.00          
(b) Commission -                      
(c ) Others, please specify -                      
Total (1) 360,000.00          

2 Other Non Executive Directors

 Mr. Vijay 
Pal 

 Mr. 
Thiagarajan 
Sankaralingan 

 Mr. Aloke 
Dasgupta 

 Mr. Bhaskar 
Sarma 

 Mr. Nirmal 
Kumar Agarwal 

 Mr. Maroli 
Chittaranjan 
Kumar 

(a) Fee for attending board/committee 
meetings -           120,000.00    120,000.00   120,000.00           100,000.00         90,000.00        550,000.00          
(b) Commission -           -                       -                      
(c ) Others, please specify -           -                       -                      
Total (2) 550,000.00          

3 Executive Directors
(a) Fee for attending board/committee 
meetings 100,000.00          
(b) Commission
(c ) Others, please specify
Total (3)
Total (B)=(1+2+3) -           1,010,000.00       

Total Managerial Remuneration -           
Overall Cieling as per the Act.

Remuneration to other directors:

Mrs. Bela Banerjee

Not Applicable as only Sitting fees paid

Total Amount
Name of the Directors

180,000.00                                               180,000.00                                                                   

Mr. Mahesh Kumar Agarwal 

100,000.00                                                                                                                                       
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VII PENALTIES/PUNISHMENT/COMPPOUNDING OF OFFENCES

Type Section of the 
Companies Act

Brief Description Details of 
Penalty/Punishment/C

ompounding fees 
imposed

Authority 
(RD/NCLT/Court)

Appeall made if 
any (give details)

Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 

Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 

Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 

For and on behalf of the board

 of Adhunik Power & Natural Resources Limited

Sd/ Sd/

T Sankaralingam
 Mahesh Kumar 
Agarwal 

Place: Kolkata  Chairman  Managing Director 
Date: 30th September 2019  DIN : 00015954  DIN : 00507690 

A.  COMPANY

B. DIRECTORS

C. OTHER OFFICERS IN DEFAULT
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SECRETARIAL AUDIT REPORT 
For The Financial Year Ended  

31st March, 2019 
 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule no.9 
of the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014] 
 
 
SECRETARIAL AUDIT REPORT  
For The Financial Year Ended 31st March, 2019 
 
To,  
The Members,  
Adhunik Power & Natural Resources Limited  
(U40101WB2005PLC102935) 
 
We have conducted the secretarial audit of the compliance of 
applicable statutory provisions and the adherence to good corporate 
practices by Adhunik Power & Natural Resources Limited (hereinafter 
called “the Company”). Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon.  
 
Based on our verification of the Company, books, papers, minute books, 
forms and returns filed and other records maintained by the company 
and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of secretarial 
audit, We hereby report that in our opinion, the Company has, during 
the audit period covering the financial year ended on 31st March, 2019, 
the Company has complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes and 
compliance-mechanism in place in the manner and subject to the 
reporting made hereinafter.  
 
We have examined the books, papers, minute books, forms and returns 
filed and other records maintained by the Company for the financial 
year ended on 31st March, 2019, according to the provisions of:  
 
i. The Companies Act, 2013 (‘the Act’) and the rules made there 

under;   
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the 

rules made there under; (not applicable) 

Neeraj Tulshyan & 
Associates 
Company Secretaries 

F-741, 6th Avenue, Gaur City-1 
Sector-4, Greater Noida (West) 
Gautam Budh Nagar,  
Uttar Pradesh – 201309, 
T: +91-0120-4234267, M: 9560614044  
E: Tulshyan99@Gmail.Com  
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iii. The Depositories Act, 1996 and the Regulations and Bye-laws 
framed there under; 

iv. Foreign Exchange Management Act, 1999 and the rules and 
regulations made thereunder to the extent of Foreign Direct 
Investment, Overseas Direct Investment and External Commercial 
Borrowings; (not applicable) 

  
The following Regulations and Guidelines prescribed under the 
Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):-  
 
a) The Securities and Exchange Board of India (Substantial Acquisition 

of Shares and Takeovers) Regulations, 2011; (not applicable) 

b) The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 1992; (not applicable) 

c) The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2009; (not applicable) 

d) The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999; (not 
applicable) 

e) The Securities and Exchange Board of India (Issue and Listing of 
Debt Securities) Regulations, 2008; (not applicable) 

f) The Securities and Exchange Board of India (Registrars to an Issue 
and Share Transfer Agents) Regulations, 1993 regarding the 
Companies Act and dealing with client; 

g) The Securities and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2009; (not applicable) and 

h) The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 1998; (not applicable) 

 
I/we have also examined compliance with the applicable clauses of the 
following: 
  
(i)  Secretarial Standards issued by The Institute of Company 
Secretaries of India.  
 
 
(ii)  The Listing Agreements entered into by the Company with the Stock 
Exchange(s), if applicable; (not applicable) 
 
During the period under review, the Company has complied with the 
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. 
mentioned above.  
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We further report that, the Board of Directors of the Company is duly 
constituted. The changes in the composition of the Board of Directors 
that took place during the period under review were carried out in 
compliance with the provisions of the Act.  
 
Adequate notice is given to all directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at least seven 
days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting 
and for meaningful participation at the meeting.  
 
Decision is carried out unanimously and recorded in the minutes.  
 
We further report that there are adequate systems and processes in the 
company commensurate with the size and operations of the company to 
monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines.  
 
We further report that during the audit period the company has NIL 
events (Give details of specific events / actions having a major 
bearing on the company’s affairs in pursuance of the above referred 
laws, rules, regulations, guidelines, standards, etc. referred to 
above). 
 
for Neeraj Tulshyan & Associates, 
Company Secretary 
 
 
 
Sd/ 
Neeraj Tulshyan 
Proprietor 
Membership No. 16769/C.P No. 8927 
 
 
New Delhi, 21/09/2019 
 
This report is to be read with our letter of even date which is 
annexed as Annexure A and forms an integral part of this report. 
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‘Annexure A’ 
To,  
The Members,  
Adhunik Power & Natural Resources Limited  
(U40101WB2005PLC102935) 
 
Our report of even date is to be read along with this letter. 
 
Maintenance of secretarial record is the responsibility of the 
management of the company. 
 
Our responsibility is to express an opinion on these secretarial 
records based on our audit. 
 
We  have  followed  the  audit  practices  and  processes  as  were  
appropriate  to  obtain reasonable assurance about the correctness of 
the  contents of the Secretarial records.   The verification was done 
on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we 
followed provide a reasonable basis for our opinion. 
 
We have not verified the correctness and appropriateness of financial 
records and Books of Accounts of the company. 
 
Where  ever  required,  we  have  obtained  the  Management  
representation  about  the compliance of laws, rules and regulations 
and happening of events etc. 
 
The compliance of the provisions of Corporate and other applicable 
laws, rules, regulations, standards is the responsibility of 
management. Our examination was limited to the verification of 
procedures on test basis. 
 
The Secretarial Audit report is neither an assurance as to the future 
viability of the company nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the company. 
 
for Neeraj Tulshyan & Associates 
Company Secretary 
 
 
Sd/ 
Neeraj Tulshyan 
Proprietor 
Membership No. 16769/C.P No. 8927 
 
 
New Delhi, 21/09/2019 
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Name of the Employees Designation
 Monthly 

Remuneration   
(Rs. in Lakhs) 

Educational Qualification Date of Joining

E
xperience

A
ge

Previous Employment & 
designation Nature of Employment

% of 
Equity 
Shares

Rakesh Gupta CEO - Plant Operation          625,000.00 Masters in Mechanical Engineering 11.09.2017 39 63 Hindalco Hirakud/ Joint 
President Regular Nil

Sukanta Chattopadhyay Chief Financial Officer          500,000.00 CA, CS & ICWA 09.04.2018 29 54
Kalptaru Power Transmission 
Ltd., Mcnally Bharat Engg., 
JSW Steel, Siemens

Regular Nil

Bhalchandra Nellikwar Plant Head          483,834.00 BE/ Energy Auditor 27.08.2016 39 62 JITPL, Angul/ Plant Head Regular Nil
Sanjiv Kumar Choudhary Electrical Head          460,745.00 B.Sc. (Eng.) Electrical 12.05.2014 18 54 JITPL, Angul /Addl. VP Regular Nil
Rajesh Kumar Sharma General Manager - Accounts          399,317.00 FICWA 01.01.2008 22 44 Adhunik Metaliks /AGM Regular Nil

Binayak Sen Sr. VP (Rail Services)          383,167.00 M.Sc in Applied Geology 01.11.2018 38 61 SAIL/GM (Mines), Adhunik 
Group Regular Nil

Ajay Manohar Bangde General Manager - C&I          319,908.00 BE/ MBA 01.10.2009 24 48 Jindal Power/ Sr.  Manager Regular Nil

Arun Kumar Palit President (Power Trading & 
Business Dev.)            312,000.00 BEE 18.05.2015 48 71 DESCON Ltd, Self-Employed Regular Nil

Ravinder Kumar Aggarwal Sr. General Manager-Liaison          269,984.00 MCA 11.01.2019 19 45 Adhunik Group Regular Nil
N. Surya Prakash Rao Mechanical Head          275,000.00 BE/ MBA/BOE 03.10.2016 28 52 JITPL, Angul/ AVP Regular Nil
Amal Baidya General Manager - Operation          225,000.00 BE (Mech)/ PGDC 07.01.2017 17 40 D B Power/ DGM Regular Nil

Basant Kumar General Manager - Corporate 
Affairs / Laision          233,986.00 B.Sc. (H) 01.04.2008 23 46 Adhunik Group Regular Nil

.

Sd/ Sd/
T Sankaralingam  Mahesh Kumar Agarwal 

Place: Kolkata  Chairman  Managing Director 

Date: 30th September 2019  DIN : 00015954  DIN : 00507690 

Information as per Rule 5(2) of Chapter XIII, the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as on 31st March, 2019

 For and on behalf of the board of
 Adhunik Power & Natural Resources Limited 

None of the above employee is related toany Director of the Company.
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Ref: SA/A/25P 

INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF  
ADHUNIK POWER AND NATURAL RESOURCES LIMITED 

Report on the Audit of the Ind AS Financial Statements 

Qualified Opinion 

1. We have audited the accompanying Ind AS financial statements of ADHUNIK POWER
AND NATURAL RESOURCES LIMITED (“the Company”), which comprise the Balance
Sheet as at 31st March 2019, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in
Equity for the year then ended on that date, 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, except for the effects of the matters described in the Basis for Qualified Opinion
paragraph below, the aforesaid Ind AS financial statements give the information required by
the Companies Act, 2013 (“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, 2019, its loss (including Other Comprehensive Income),
Changes in equity and its cash flows for the year ended on that date.

Basis for Qualified Opinion 

2. We draw attention to Note 40 to the Ind AS financial statements regarding the basis on which
the company recognised revenue of Rs 22,769 lakhs on a unilateral basis on account of
Compensatory Tariff relating to change in law for change in coal source resulting in
overstatement of revenue to that extent and cumulative trade receivables of Rs. 22,769 lakhs
as on 31st March 2019 which is not consistent with applicable accounting standard
framework. The appropriateness of continuation of the revenue recognition for and up to the
year, and consequential effects on the Ind As financial statements, can only be determined on
the final ruling of Central Electricity Regulatory Commission.

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

Emphasis of Matters 

5. We draw attention to Note 42 to the Ind AS financial statements which describes the key
sources of estimations as at 31st March, 2019 relating to the recoverability of the carrying
amount of Property Plant and Equipment of the Company

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 42 to the Ind AS financial statements which relates to the reasons
for preparation of financial statements on going concern basis although the Company has
accumulated losses and its net worth has been fully eroded. During the financial year ended
31st March, 2019, the Company has incurred a loss of Rs. 24,305.94lakhs, and its current
liabilities exceed its current assets by Rs. 187,310.90 Lakhs as at 31st March, 2019. These
conditions indicate the existence of a material uncertainty that may cast significant doubt
about the Company’s ability to continue as a going concern. However as stated in the said
Note, the Management is of the opinion that with the continued support of its lenders and by
restructuring of borrowings will sustain its operation on going concern. Accordingly, the
financial statements of the Company have been prepared on a going concern basis.
Our opinion is not modified in respect of this matter.

Other Information 

7. The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board Report but does not include the
financial statements and our auditor’s report thereon. The aforesaid documents are expected
to be made available to us after the date of this auditor's report.

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

9. In connection with our audit of the Ind AS financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the Ind AS financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

10. When we read the aforesaid documents, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.
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Responsibility of Management for Ind AS Financial Statements 

11. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act.  This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Ind AS financial
statement that give a true and fair view  and are free from material misstatement, whether due
to fraud or error.

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

13. The Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibility for the Audit of the Ind AS Financial Statements 

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

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

 Identify and assess the risks of material misstatement of the Ind AS financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
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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) (i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

 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
Ind AS financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

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

16. Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

Report on Other Legal and Regulatory Requirements 

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

18. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 
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(b) Except for the effects of the matter described in the Basis for Qualified Opinion paragraph 
above, in our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and the 
Statement of Changes in Equity dealt with by this report are in agreement with the books of 
account. 

(d) Except for the effects of the matters prescribed in the Basis for Qualified Opinion paragraph 
above, in our opinion, the aforesaid Ind AS financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014. 

(e) On the basis of the written representations received from the directors as on 31st March, 2019 
taken on record by the Board of Directors, none of the directors is disqualified as on 31st 
March, 2019 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 the Basis for Qualified Opinion Paragraph above. 

(g) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure B”. 

(h) With respect to the other matters to be included in the Auditor’s Report in accordance 
with the requirements of section 197(16) of the Act, as amended: In our opinion and 
to the best of our information and according to the explanations given to us, the 
Company has not paid/provided any remuneration to its Directors during the year. 

(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, in our opinion and to the best of 
our information and according to the explanations given to us: 

a. The Company has disclosed the impact of pending litigations on its financial position in
its financial statements – Refer Note 34.

b. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.
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c. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

For L. B. Jha & Co. 
Chartered Accountants 

Firm Registration No : 301088E 

SD/- 
(Dipankar Chatterji) 

Place : Kolkata Partner 
Date : 30th September, 2019 Membership No. 010121 

UDIN: 19010121AAAAAH2602 
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ANNEXURE- A: TO THE INDEPENDENT AUDITORS’ REPORT 
To the Members of ADHUNIK POWER AND NATURAL RESOURCES LIMITED 
[Referred to in paragraph 17 of the Independent Auditors’ Report of even date] 

(i) In respect of its fixed assets: 

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

(b) The fixed assets of the company have been physically verified by the Management in 
accordance with a regular programme of verification which, in our opinion, provides 
for physical verification of all the fixed assets at reasonable intervals. Pursuant to the 
programme, a portion of fixed assets have been physically verified by the 
management during the year and no material discrepancies have been noticed on such 
verification. In our opinion, the frequency of verification is reasonable. 

(c) According to the information and explanations given to us and the records examined 
by us and based on the examination of the registered sale deed/ transfer deed / 
conveyance deed provided to us, we report that, the title deeds, comprising all the 
immovable properties of land and acquired buildings which are freehold, are held in 
the name of the Company as at the balance sheet date. 

(ii) In respect of its inventories: 

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

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

(iii) The Company has not granted any loans, secured or unsecured, to companies, firms, Limited 
Liability Partnerships or other parties covered in the Register maintained under Section 189 of 
the Companies Act, 2013. 

(iv) In our opinion and according to the information and explanations given to us, the company 
has complied with the provisions of section 185 and 186 of the Companies Act, 2013 in 
respect of loans, making investments, providing guarantees and security, as applicable. 

(v) The Company has not accepted any deposits from the public to which the directives issued by 
the Reserve Bank of India and the provisions of section 73 to 76 or any other relevant 
provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2014, as amended, 
would apply. 

(vi) We have broadly reviewed the books of account maintained by the company pursuant to the 
rules made by the Central Government of India, the maintenance of cost records has been 
specified under Section 148(1) of the Act, and is of the opinion that, prima facie, the 
prescribed cost records have been made and maintained by the Company. We have, however, 
not made a detailed examination of the cost records with a view to determine whether they are 
accurate or complete. 
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(vii)  According to the information and explanations given to us in respect of statutory dues: 

a) The Company is generally regular in depositing undisputed statutory dues,
including Provident Fund, Employees’ State Insurance, Income-tax, Goods &
Service Tax and any other material applicable statutory dues, as applicable, with
the appropriate authorities.

There are no undisputed amounts of statutory dues payable which are in arrears
as at 31stMarch, 2019 for a period of more than six months from the date they
became payable.

b) According to the records of the company, there are no dues of the Income Tax,
custom duty, sales tax, excise duty, service tax and Goods & Service Tax that
have not  been deposited with the appropriate authorities on account of any
disputes.

(viii) Based on our audit procedures and as per the information and explanations given by the 
management, the Company has defaulted in repayment of dues to financial institutions and 
banks. Whereas pursuant to Strategic Debt Restructuring (SDR) scheme, loan facility has 
been transferred from banks and financial institutions (except Bank of Baroda & Life 
Insurance Corporation of India) to Edelweiss Asset Reconstruction Company (EARC) more 
explained in note no. 19 (viii) to Ind As financial statements.  

The following is the summary of the loan repayment amount due but not paid: 

Loan Principal  for the Period 
Amount Not Paid (in 

Cr)* 

July'15 to Sep'15 6.75 

Oct'15 to Dec'15 10.60 

Jan'16 to Mar'16 22.20 

Apr'16 to June'16 25.91 

July'16 to Sep'16 28.24 

Oct'16 to Dec'16 38.83 

Jan'17 to Mar'17 50.42 

Apr'17 to June'17 59.39 

July'17 to Sep'17 64.95 

Oct'17 to Dec'17 66.87 

Jan'18 to Mar'18 71.01 

Apr'18 to June'18 71.75 

July'18 to Sep'18 73.02 

Oct'18 to Dec'18 69.82 

Jan'19 to Mar'19 69.82 

Total 729.58 

* Lender wise details of non-payment:
Lender Amt (in Cr) 

Edelweiss Asset Reconstruction Company 670.95 
Bank of Baroda 21.13 

Life Insurance Corporation of India 37.50 
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The company has not issued any debenture during the financial year 2018-19. 

(ix) Based upon the audit procedures performed and the information and explanations given by 
the management, the company has not raised moneys by way of initial public offer or further 
public offer including debt instruments and term Loans. 

(x) To the best of our knowledge and according to the information and explanations given by the 
management, no fraud by the Company and no fraud on the Company by its officers or 
employees has been noticed or reported during the year.  

(xi) In our opinion and according to the information and explanations given to us, the Company 
has not paid any managerial remuneration to its directors, including managing director and 
whole-time director, and its manager. 

(xii) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 
(xii) of paragraph 3 of the Order are not applicable. 

(xiii) In our opinion, all transactions with the related parties are in compliance with section 177 and 
188 of Companies Act, 2013 and the details have been disclosed in the Financial Statements 
as required by the applicable accounting standards. 

(xiv) Based upon the audit procedures performed and the information and explanations given by 
the management, the company has not made any preferential allotment or private placement 
of shares or fully or partly convertible debentures during the year under review. 

(xv) In our opinion and according to the information and explanations given by the management, 
the company has not entered into any non-cash transactions with directors or persons 
connected with him and hence provisions of Section 192 of the Act are not applicable.  

(xvi) The company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. 

For L. B. Jha & Co. 
Chartered Accountants 

Firm Registration No : 301088E 

SD/- 
(Dipankar Chatterji) 

Place : Kolkata Partner 
Date : 30th September, 2019 Membership No. 010121 

UDIN: 19010121AAAAAH2602 

50



ADHUNIK POWER & NATURAL RESOURCES LIMITED
Notes to Financial Statements for the year ended 31 March 2019
All amounts are in Rs. Lakhs, unless otherwise stated

1. Reporting entity

2. Basis of preparation
(a) Statement of compliance

(b) Functional and presentation currency

(c) Basis of measurement

Items Measurement basis
(i)

(ii)
 Recognition of Revenue for Change in Law for coal 
source  Based on management estimation of recoverability in current period 

The financial statements have been prepared on historical cost convention on the accrual basis, except for the following items:

Employee's defined benefit plan As per actuarial valuation

These financial statements are presented in Indian Rupees, which is also the Company’s functional currency. All amounts have
been rounded off to the nearest lakhs in two decimal places, unless otherwise indicated.

Adhunik Power & Natural Resources Limited (APNRL) (the Company), is a public Company domiciled in India and incorporated under
the provision of the Companies Act, 1956. The Company's registered office is situated at 14 N.S.Road, Kolkata-700001 and corporate
office at Lansdowne Tower, 2/1A Sarat Bose Road , Kolkata -700020 . The Company had entered into a MOU with the Government of
Jharkhand to set up a 1,080 MW coal-based thermal power plant. In first stage, the Company has set up 540 MW (2X270 MW) power
plant at villages Padampur and Srirampur, district Sareikela Kharsawan, Jamshedpur in two units each of 270 MW , first of which had
declared its Commercial operation on 21 January 2013 and Commercial operation date for the second unit has been declared on 19
May 2013.

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies
(Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013 (‘Act’) and other relevant
provisions of the Act.

The Company has prepared the financial statements to comply in all material respects with the Accounting Standards notified
under Section 133 of the Companies Act, 2013, read together with Rule 7 of the Companies (Accounts) Rules, 2014 and the
Companies (Accounting Standards) Amendment Rules, 2016 on an accrual basis under the historical cost convention.

The financial statements are authorised for issue by the Board of Directors of the Company at their meeting held on 30
September 2019.

Details of the Company’s accounting policies are included in Note 3.
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Notes to Financial Statements for the year ended 31 March 2019 (continued)
All amounts are in Rs. Lakhs, unless otherwise stated

(d) Use of estimates and judgments

-
-

-

-
-

(e) Measurement of fair values

-
-

-

Notes 34 - Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and
magnitude of an outflow of resources;
Note 36 - Measurement of defined benefit obligations: key actuarial assumptions;

A number of the Company’s accounting policies and disclosures require the measurement of fair values, for financial assets and
financial liabilities.

The Company has an established control framework with respect to the measurement of fair values. The management has overall
responsibility for overseeing all significant fair value measurements and it regularly reviews significant unobservable inputs and
valuation adjustments. If third party information, such as broker quotes or pricing services, is used to measure fair values, then
the valuation team assesses the evidence obtained from the third parties to support the conclusion that these valuations meet
the requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should be classified.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as
follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Note 40 - Recognition of Revenue for Change in Law for coal source

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs
used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant
to the entire measurement.

In preparing these financial statements, management has made judgments, estimations and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Management believes that 
the estimates used in the preparation of the financial statements are prudent and reasonable. Actual results may differ from
these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in
the financial statements  is included in the following notes:

Note 3 (d)  - Useful life and residual value of property, plant and equipment;
Note 7 - Recognition of deferred tax assets: availability of future taxable profit against which carried forward tax losses can
be used;

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices).
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the
change has occurred. Further information about the assumptions made in measuring fair values is included in Note 2(c).
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3. Significant accounting policies
(a) Current and Non-current classification

Assets
An asset is classified as current when it satisfies any of the following criteria :
i)

ii)
iii)
iv)

Current assets include current portion of non-current financial assets.

All other assets are classified as non-current.

Liabilities
A liability is classified as current when it satisfies any of the following criteria:
i)
ii)
iii)
iv)

Current liabilities include current portion of non-current financial liabilities.

Operating cycle

(b) Foreign currency transactions

Exchange differences are recognised in the Statement of Profit and Loss in the period in which they arise.

the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the
reporting date. Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

For the purpose of current / non-current classification of assets and liabilities, the Company has ascertained its normal operating
cycle as twelve months. This is based on the nature of business and the time between the acquisition of assets for processing and
their realisation in cash and cash equivalents.

Transactions in foreign currencies are translated into the respective functional currency of the Company at the exchange rates
prevailing at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange rate
prevailing at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a foreign currency are
translated into the functional currency at the exchange rate when the fair value was determined. Non-monetary assets and
liabilities that are measured based on historical cost in a foreign currency are translated at the exchange rate at the date of initial
transaction.

it is held primarily for the purpose of being traded;
it is expected to be realised within 12 months after the reporting date; or
it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months
after the reporting date.

it is expected to be settled in the Company’s normal operating cycle;
it is held primarily for the purpose of being traded;
it is due to be settled within 12 months after the reporting date; or

All assets and liabilities are classified as Current or Non-current as per the Company’s normal operating cycle 
and other criteria set out in the Schedule III to the Act.

it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle;
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(c) Financial instruments
i) Recognition and initial measurement

ii) Classification and subsequent measurement
Financial assets
On initial recognition, a financial asset is classified and measured at:
- amortised cost; or
- fair value through other comprehensive income (FVOCI)  - Equity Investment; or
- fair value through profit or loss (FVTPL).

Financial assets at amortised cost

a)

b)

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

a)

b)

the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

The effective interest rate (EIR) amortisation is included in finance income in the Statement of Profit and Loss. This category
generally applies to long-term deposits and long-term trade receivables.

Financial assets are measured at the FVOCI if both of the following conditions are met:
The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and
The asset’s contractual cash flows represent SPPI.

Financial assets included within the FVOCI category are measured initially as well as at each reporting date at fair value. Fair
value movements are recognised in the other comprehensive income (OCI).

Trade Receivables issued are initially recognised when they are originated. All other financial assets and liabilities are initially
recognised when the Company becomes a party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value and for an item not at fair value through profit and loss
(FVTPL) at transaction costs that are directly attributable to its acquisition or issue.

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company changes
its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL: 

the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
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Financial assets at fair value through profit or loss (FVTPL)

-
-
-
-

Financial assets: Subsequent measurement and gains and losses

 Financial assets at 
amortised cost 

These assets are subsequently measured at amortised cost using the effective interest method
(EIR).

The amortised cost is reduced by impairment losses, if any. Interest income, foreign exchange
gains and losses and impairment are recognised in Statement of Profit and Loss. Any gain or
loss on derecognition is recognised in Statement of Profit and Loss.

terms that may adjust the contractual coupon rate, including variable interest rate features;
prepayment and extension features; and
terms that limit the Company’s claim to cash flows from specified assets (e.g. non- recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount
substantially represents unpaid amounts of principal and interest on the principal amount outstanding, which may include
reasonable additional compensation for early termination of the contract. Additionally, for a financial asset acquired at a
significant discount or premium to its contractual par amount, a feature that permits or requires prepayment at an amount
that substantially represents the contractual par amount plus accrued (but unpaid) contractual interest (which may also
include reasonable additional compensation for early termination) is treated as consistent with this criterion if the fair value
of the prepayment feature is insignificant at initial recognition.

 Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses, including any
interest or dividend income, are recognised in Statement of Profit and Loss.

All financial assets which do not meet the criteria for categorisation as at amortised cost or FVOCI as described above are
classified as at FVTPL. On initial recognition, the Company may irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVOCI or at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest (SPPI).

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition.
‘Interest’ is defined as consideration for the time value of money and for the credit risk associated with the principal amount
outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative
costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that
could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this
assessment, the Company considers:

contingent events that would change the amount or timing of cash flows;
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Financial liabilities are classified as measured at amortised cost or FVTPL.

Financial liabilities through fair value through profit or loss (FVTPL)

Financial liabilities at amortised cost

iii) Derecognition
Financial assets

Financial liabilities

iv) Offsetting

Interest bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses
are recognised in Statement of Profit and Loss when the liabilities are derecognised as well as through the EIR amortisation
process. For trade and other payables maturing within one year from the balance sheet date, the carrying amounts
approximates fair value due to the short maturity of these instruments.

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or
it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards
of ownership of the financial asset are transferred or in which the Company neither transfers nor retains substantially all of
the risks and rewards of ownership and does not retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised. 

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expired.

The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified terms
are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair value. The
difference between the carrying amount of the financial liability extinguished and the new financial liability with modified
terms is recognised in Statement of Profit and Loss.

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when and only when,
the Company currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net
basis or to realise the asset and settle the liability simultaneously.

Financial liabilities: Classification, subsequent measurement and gains and losses

A financial liability is classified as at FVTPL if it is classified as held-for-trading, or it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognised in Statement of Profit and Loss. 

Other financial liabilities are subsequently measured at amortised cost using the effective interest (EIR) method. Interest
expense and foreign exchange gains and losses are recognised in Statement of Profit and Loss.

Any gain or loss on derecognition is also recognised in Statement of Profit and Loss.
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(d) Property, plant and equipment [PPE]
i) Recognition and measurement

ii) Subsequent expenditure

iii) Depreciation

Class of assets

Factory buildings
Non factory buildings
Plant and equipments
Computer and data processing equipment
Furniture and fixtures
Vehicles
Office equipments

8-10
5

Freehold land is not depreciated.

Depreciation method, useful lives and residual values of property, plant and equipment are reviewed at each financial year-
end and adjusted prospectively, if appropriate.

Management estimate of useful life (in 
years)

30
3-60

10-40
3-6
10

Subsequent costs are capitalised only if it is probable that the future economic benefits associated with the expenditure will
flow to the Company. Ongoing repairs and maintenance are expensed as incurred.

Depreciation for the year is recognised in the Statement of Profit and Loss.

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value using straight
line method over the useful lives of assets.

The useful lives have been determined based on technical evaluation done by the management’s expert, supported by
independent assessment by professionals, and are in line with the useful life specified in Part C of Schedule II to the
Companies Act; 2013.

Depreciation on additions / (disposals) is provided on a pro-rata basis i.e. from (upto) the date on which asset is ready for use 
(disposed off).

The range of estimated useful lives of items of property, plant and equipment are as follows: 

Items of property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment
losses, if any.

The cost of an item of property, plant and equipment comprises its purchase price inclusive of duties, taxes, after deducting
trade discounts and rebates, incidental expenses, erection/ commissioning expenses, borrowing cost, any directly
attributable cost of bringing the item to its working condition for its intended use and costs of dismantling and removing the
item and restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as
separate components of property, plant and equipment. 

A fixed asset is eliminated from the financial statements on disposal or when no further benefit is expected from its use and
disposal. Any gain or loss on disposal of an item of property, plant and equipment is recognised in Statement of Profit and
Loss.

Property, plant and equipment under construction are disclosed as Capital work-in- progress.
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iv) Capital work-in-progress (CWIP)

(e) Inventories

(f) Impairment
i) Impairment of financial instruments : financial assets

- significant financial difficulty of the borrower or issuer;
- a breach of contract
-

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating expected credit losses, the Company considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Company’s historical experience and informed credit assessment and including forward-looking information.

Evidence that a financial asset is credit-impaired includes the following observable data:

it is probable that the borrower will enter bankruptcy or other financial reorganisation.

The Company recognises loss allowances using the expected credit losses (ECL) model for the financial assets which are fair
valued through profit or loss.

The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the
amount that is required to be recognised is recognised as an impairment gain or loss in Statement of Profit and Loss.

In case of trade receivables, the Company follows the simplified approach permitted by Ind AS 109 Financial Instruments
for recognition of impairment loss allowance. The application of simplified approach does not require the Company to track
changes in credit risk. The Company calculates the expected credit losses on trade receivables using a provision matrix on
the basis of its historical credit loss experience.

For all other financial assets, expected credit losses are measured unless there has been a significant increase in credit risk
from initial recognition in which case those are measured at lifetime ECL.

Raw Materials, stores and spares are valued at lower of cost and net realizable value. However, these items are considered to be
realizable at cost if the finished products, in which they will be used, are expected to be sold at or above cost. Cost of raw
materials and stores and spares is determined on annual weighted average method / moving average method.

By products and saleable scraps, whose cost is not identifiable, are valued at estimated net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and
estimated costs necessary to make the sale.

Assessment of net realisable value is made at each subsequent reporting date. When the circumstances that previously caused
inventories to be written down below cost no longer exist or when there is clear evidence of an increase in net realisable value
because of changed economic circumstances, the amount so written-down is adjusted in terms of policy as stated above.

At each reporting date, the Company assess whether financial assets, than those at FVTPL are credit-impaired. A financial
asset is ‘credit- impaired’ when one or more events that have a detrimental impact on the estimated future cash flows of the
financial asset have occurred.

Capital work-in-progress includes cost of property, plant and equipment under installation / under development as at the
balance sheet date. Directly attributable expenditure (including finance costs relating to borrowed funds for construction or
acquisition of fixed assets) incurred on project under implementation are treated as Pre-operative expenses pending
allocation to the asset and are shown under CWIP.
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Measurement of expected credit losses

Presentation of allowance for expected credit losses in the balance sheet

Write-off

ii) Impairment of non-financial assets

(g) Employee benefits
i) Short-term employee benefits

ii) Defined contribution plans

Gratuity Fund & Leave Encashment fund
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is
available.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs to sell.
Value in use is based on the estimated future cash flows, 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 CGU (or the asset).

The Company’s corporate assets (e.g., central office building for providing support to various CGUs) do not generate
independent cash inflows. To determine impairment of a corporate asset, recoverable amount is determined for the CGUs to
which the corporate asset belongs.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount.
Impairment losses are recognised in the statement of profit and loss. Impairment loss recognised in respect of a CGU is
allocated to reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis.

In respect of financial assets for which impairment loss has been recognised in prior periods, the Company reviews at each
reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is reversed
if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is made only to the
extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is
provided. A liability is recognised for the amount expected to be paid, if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee, and the amount of obligation can be
estimated reliably.

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate
entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined
contribution plans are recognised as an employee benefit expense in Statement of Profit and Loss in the periods during
which the related services are rendered by employees. The Company makes specified periodically contribution to the
following defined contribution plans :
Provident / Pension funds;

Expected credit losses are a probability weighted estimate of credit losses. Credit losses are measured as the present value
of all cash shortfalls (i.e. the difference between the cash flows due to the Company in accordance with the contract and the
cash flows that the Company expects to receive). 

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case when the Company determines that the debtor does not have assets or
sources of income that could generate sufficient cash flows to repay the amounts subject to the write off. However, financial
assets that are written off could still be subject to enforcement activities in order to comply with the Company’s procedures
for recovery of amounts due. 

The Company’s non-financial assets, other than inventories , are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-generating
units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are largely independent of
the cash inflows of other assets or CGUs.
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iii) Defined benefit plans

iv) Compensated absences

(h) Provisions (other than for employee benefits)

(i) Contingent liabilities and contingent assets

(j) Revenue recognition

Revenue is measured at the fair value of the consideration received / receivable taking into account contractually defined terms of
payment and excluding taxes or duties collected on behalf of the Government.

The specific recognition criteria for revenue recognition are as follows:

The employees of the Company are entitled to compensated absences which are both accumulating and non-accumulating
in nature.

The expected cost of accumulating compensated absences is measured on the basis of an annual independent actuarial
valuation using the projected unit credit method, for the unused entitlement that has accumulated as at the balance sheet
date. Remeasurement gains or losses are recognised in the Statement of Profit and Loss in the period in which they arise.

Non-accumulating compensated absences are recognised in the period in which the absences occur.

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation. The amount
recognised as a provision is the best estimate of the expenditure required to settle the present obligation at the balance sheet
date, taking into account the risks and uncertainties surrounding the obligation. Expected future operating losses are not provided
for.

A contingent liability is a possible obligation that arises from a past event, with the resolution of the contingency dependent on
uncertain future events, or a present obligation where no outflow is possible. Major contingent liabilities are disclosed in the
financial statements unless the possibility of an outflow of economic resources is remote. Contingent assets are not recognised in
the financial statements but disclosed, where an inflow of economic benefit is probable.

Revenue is recognised to the extent it is probable that economic benefits would flow to the Company and the revenue can be
reliably measured, regardless of when the revenue proceeds is received from customers.

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.

The Company’s gratuity benefit scheme is a defined benefit plan. The Company’s net obligation in respect of defined benefit
plans is calculated by estimating the amount of future benefit that employees have earned in the current and prior periods,
discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligation is performed annually by a qualified actuary using the projected unit credit
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present
value of economic benefits available in the form of any future refunds from the plan or reductions in future contributions to
the plans (‘the asset ceiling’). In order to calculate the present value of economic benefits, consideration is given to any
minimum funding requirements. The Company recognises all actuarial gains and losses arising from defined benefit plan
immediately in the Statement of Profit and Loss.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses, and the effect of the asset
ceiling (if any, excluding interest), are recognised in Other comprehensive income (OCI). The Company determines the net
interest expense (income) on the net defined benefit liability (asset) for the period by applying the discount rate used to
measure the defined benefit obligation at the beginning of the annual period to the then-net defined benefit liability (asset),
taking into account any changes in the net defined benefit liability (asset) during the period as a result of contributions and
benefit payments. Net interest expense and other expenses related to defined benefit plans are recognised in Statement of
Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past
service (‘past service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately in Statement of
profit and Loss. The Company recognises gains and losses on the settlement of a defined benefit plan when the settlement
occurs.
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a) Sale of Power

b) Interest income

- the gross carrying amount of the financial asset; or
- the amortised cost of the financial liability.

(k) Expenses

(l) Leases
(i) Determining whether an arrangement contains a lease

(ii) Assets held under leases

(iii) Lease payments
Payments made under operating leases are generally recognised in Statement of Profit and Loss on a straight-line basis over the
term of the lease unless such payments are structured to increase in line with expected general inflation to compensate for the
lessor’s expected inflationary cost increases. Lease incentives received are recognised as an integral part of the total lease
expense over the term of the lease.

Minimum lease payments made under finance leases are apportioned between the finance charge and the reduction of the
outstanding liability. The finance charge is allocated to each period during the lease term so as to produce a constant periodic rate
of interest on the remaining balance of the liability.

Interest income is included in “Other Income” in the Statement of Profit and Loss.

All expenses are accounted for on accrual basis.

At inception of an arrangement, it is determined whether the arrangement is or contains a lease.

The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and
the arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified in an arrangement. At
inception or on reassessment of the arrangement that contains a lease, the payments and other consideration required by such
an arrangement are separated into those for the lease and those for other elements on the basis of their relative fair values. If it is
concluded for a finance lease that it is impracticable to separate the payments reliably, then an asset and a liability are recognised
at an amount equal to the fair value of the underlying asset. The liability is reduced as payments are made and an imputed
finance cost on the liability is recognised using the incremental borrowing rate.

Leases of property, plant and equipment that transfer to the Company substantially all the risks and rewards of ownership are
classified as finance leases. The leased assets are measured initially at an amount equal to the lower of their fair value and the
present value of the minimum lease payments. Subsequent to initial recognition, the assets are accounted for in accordance with
the accounting policy applicable to similar owned assets.

Assets held under leases that do not transfer to the Company substantially all the risks and rewards of ownership (i.e. operating
leases) are not recognised in the Company’s Balance Sheet. Payments made under operating leases are recognised in the
Statement of Profit or Loss on a straight-line basis over the term of the lease unless the payments to the lessor are structured to
increase in line with general inflation.

Earning from sale of power is accounted for on tariff rates agreed with respective customer, duly adjusted with tariff approved by
regulatory commission.

Interest income or expense is recognised using the effective interest method. The ‘effective interest rate’ is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the financial instrument to:

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset (when
the asset is not credit-impaired) or to the amortised cost of the liability. However, for financial assets that have become credit-
impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the amortised
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross
basis.

Interest is recognised on time proportion basis.

Revenue on account of Change in law have been recognised based on Regulatory approval received or expected approval where 
there is a substantial certainty of getting such approvals based on similar approval received by other generators for similar case.
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(m) Income tax

i) Current tax

ii) Deferred tax

-

(n) Segment reporting

(o) Borrowing costs

An operating segment is a component of the Company that engages in business activities from which it may earn revenues and 
incur expenses, including revenues and expenses that relate to transactions with any of the Company’s other components, and for 
which discrete financial information is available. All operating segments’ operating results are reviewed regularly by the 
management to make decisions about resources to be allocated to the segments and assess their performance. 

Operating segments are reported in manner consistent with the internal reporting provided to the management.

Borrowing costs are interest and other costs (including exchange differences relating to foreign currency borrowings to the extent
that they are regarded as an adjustment to interest costs) incurred in connection with the borrowing of funds. Borrowing costs
directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time to get ready for
their intended use are capitalised as part of the cost of that asset. Other borrowing costs are recognised as an expense in the
period in which they are incurred. 

temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss at the time of the transaction.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which
they can be used. The Company recognises a deferred tax asset only to the extent that it has sufficient taxable temporary
differences or there is convincing other evidence that sufficient taxable profit will be available against which such deferred
tax asset can be realised.

Deferred tax assets – unrecognised or recognised, are reviewed at each reporting date and are recognised / reduced to the
extent that it is probable / no longer probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is
settled, based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company
expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to off set current tax liabilities and assets,
and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but
they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realised
simultaneously.

Income tax expense comprises of current tax and deferred tax. Current tax and deferred tax is recognised in the Statement of
profit and Loss except to the extent that it relates to a business combination, or items recognised directly in equity or in other
comprehensive income.

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment
to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax
amount expected to be paid or received after considering the uncertainty, if any, related to income taxes. It is measured
using tax rates (and tax laws) enacted or substantively enacted by the end of the reporting period.

Current tax assets and current tax liabilities are off set only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in
respect of carried forward tax losses and tax credits. Deferred tax is not recognised for:
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(p) Cash and cash equivalents

(q) Cash flow statement

(r) Earnings per share

(s) Determination of fair values

i) Financial assets

ii) Trade and other receivables

iii) Financial liabilities

(t) Recent accounting pronouncement

(b) Ind AS 116 – “Leases” :
Ind AS 116 ‘Leases’ eliminates the classification of leases as either finance leases or operating leases. All leases are required to be
reported on an entity’s balance sheet as assets and liabilities. Leases are capitalised by recognising the present value of the lease
payments and showing them either as right of use of the leased assets or together with property, plant and equipment. If lease
payments are made over time a financial liability representing the future obligation would be recognised. The Company is in the
process of evaluating the impact of adoption of the above pronouncements on its financial statements.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders
and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential
equity shares.

Fair values have been determined for measurement and disclosure purposes based on the following methods. Where applicable,
further information about the assumptions made in determining fair values is disclosed in the notes specific to that asset or
liability.

Financial assets are initially measured at fair value. If the financial asset is not subsequently accounted for at fair value
through profit or loss, then the initial measurement includes directly attributable transaction costs. These are measured at
amortised cost or at FVTPL or at FVOCI. 

The fair values of trade and other receivables are estimated at the present value of future cash flows, discounted at the
market rate of interest at the measurement date. Short-term receivables with no stated interest rate are measured at the
original invoice amount if the effect of discounting is immaterial. Fair value is determined at initial recognition and, for
disclosure purposes, at each annual reporting date.

Financial liabilities are measured at fair value, at initial recognition and for disclosure purposes, at each annual reporting
date. Fair value is calculated based on the present value of future principal and interest cash flows, discounted at the market
rate of interest at the measurement date.

(a) Appendix C, ‘Uncertainty over Income Tax Treatments’, to Ind AS 12, ‘Income Taxes’:
This Appendix clarifies how the recognition and measurement requirements of Ind AS 12 ‘Income Taxes’, are applied while
performing the determination of taxable profit or loss, tax bases, unused tax losses, unused tax credits and tax rates, when there
is uncertainty over income tax treatments under Ind AS 12. 
According to the Appendix, companies need to determine the probability of the relevant tax authority accepting each tax
treatment, or group of tax treatments, that the companies have used or plan to use in their income tax filing which has to be
considered to compute the most likely amount or the expected value of the tax treatment when determining taxable profit or
loss, tax bases, unused tax losses, unused tax credits and tax rates.
The Company is in the process of evaluating the impact of adoption of the above pronouncements on its financial statements.

Ministry of Corporate Affairs (“MCA”) has notified the following new amendments to Ind AS which the Company has not applied 
as they are effective for annual periods beginning on or after April 1, 2019:

Cash and cash equivalents include cash and cash-on-deposit with banks. The Company considers all highly liquid investments with
a remaining maturity at the date of purchase of three months or less and that are readily convertible to known amounts of cash to
be cash equivalents.

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company
are segregated.

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period.
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Balance Sheet as at 31st March 2019
All amounts are in Rs. Lakhs, unless otherwise stated

Note  As at
31 Mar 2019 

 As at
31 March 2018 

ASSETS
1. Non-Current Assets

(a) Property, Plant and Equipment 4 274,174.87                  282,609.06               
(b) Capital Work-in-Progress 5 28.32                           -                            
(c) Other Intangible Assets 6 -                            
(c) Financial Assets

(i) Investments 6 -                               0.74                          
(ii) Others Financial assets 14 -                               -                            
(iii) Other Financial Assets 15

(d) Deferred Tax Assets (net) 7 -                               -                            
(e) Non-current Tax Assets (net) 8 206.23                         163.75                      
(f) Other Non-current Assets 9 2,722.60                      2,599.49                   

Total Non-current Assets 277,132.02                  285,373.04               
2. Current Assets

(a) Inventories 10 8,250.47                      9,395.09                   
(b) Financial Assets

(i) Trade Receivables 11 61,322.74                    24,009.34                 
(ii) Cash and Cash Equivalents 12 1,692.80                      4,513.04                   
(iii) Bank Balances other than (ii) above 13 1,601.91                      1,544.46                   
(iv) Others Financial assets 14 42.92                           32.72                        
(v) Other Financial Assets 15
(v) Loans 15 2,351.97                      2,686.94                   

(c) (i) Other Current Assets 16 12,542.55                    19,725.64                 
Total Current Assets 87,805.36                    61,907.23                 

TOTAL ASSETS 364,937.38                  347,280.27               

EQUITY AND LIABILITIES
EQUITY

(a) Equity Share Capital 17 118,604.07                  118,604.07               
(b) Other Equity 18 -155,334.73                -131,009.55              

Total Equity -36,730.65                  -12,405.47                

LIABILITIES
1. Non-Current Liabilities

(a) Financial Liabilities
(i) Borrowings 19 126,308.04                  156,483.88               

(b) Provisions 20 243.73                         211.35                      
Total Non-current Liabilities 126,551.77                  156,695.24               

2. Current Liabilities
(a) Financial Liabilities

(i) Borrowings 19 952.65                         3,093.72                   
(ii) Trade Payables 21

0.40                             15.79                        

10,650.10                    6,062.86                   
(iii) Other Financial Liabilities 22 263,166.54                  193,580.74               

(b) Provisions 20 22.80                           16.11                        
(c) Other Current Liabilities 23 323.78                         221.28                      

Total Current Liabilities 275,116.27                  202,990.51               
Total Liabilities 401,668.04                  359,685.75               
TOTAL EQUITY AND LIABILITIES 364,937.38                  347,280.27               
Summary of significant accounting policies 3
The accompanying notes are an integral part of the financial statements.
As per our report of even date

For L.B Jha & Co. For and on behalf of the board
Chartered Accountants  of Adhunik Power & Natural Resources Limited
Firm Registration No. 301088E

Dipankar Chatterji
Partner
Membership No. 010121

Place : Kolkata
Date: 30th September, 2019

Sd/-

Sd/-

Yogendra Dwivedi
Chief Financial Officer Company Secretary

T Sankaralingam Mahesh Kumar Agarwal
Chairman Managing Director

DIN: 00015954 DIN : 00507690

Sukanta Chattopadhyay

 (a) total outstanding dues of micro 
enterprises and small enterprises; and 
 (b) total outstanding dues of creditors other 
than micro enterprises and small enterprises 

Sd/- Sd/-

Sd/-
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Statement of Profit and Loss for the year ended 31 March 2019
All amounts are in Rs. Lakhs, unless otherwise stated

 Note 
 Year ended
31 Mar 2019 

Year ended
31 March 2018

I. Revenue from Operations 24 136,837.42             99,222.49             
II. Other Income

25 899.36                    5,331.50               
III. Total Income (I + II) 137,736.77             104,553.99           
IV. Expenses

Cost of Materials Consumed 26 88,243.76               64,255.63             
Employee benefits expense 27 2,397.01                 2,014.56               
Finance costs 28 46,668.74               39,745.86             
Depreciation and amortization expense 29 8,714.16                 8,743.10               
Other expenses 30 16,019.04               15,378.09             
Total Expenses (IV) 162,042.71             130,137.24           

V. Profit before tax (III - IV) -24,305.94              (25,583.25)           
VI. Tax expense

Current tax 31
Provision for tax related to earlier years 31
Deferred tax 31
Total Tax expenses (VI) -                          -                       

VII. Profit for the year (V-VI) -24,305.94              (25,583.25)           
VIII. Other comprehensive income 

(a) Remeasurement of defined benefit liability / (asset) -19.24                     -9.25                    

-19.24                     (9.25)                    

IX. -24,325.18              -25,592.50           

X.
(a) Basic (Rs.) 32 -2.05                       -2.16                    

(b) Diluted (Rs.) 32 -2.05                       -2.16                    
Summary of significant accounting policies 3                        1,186,040,732.00 
The accompanying notes are an integral part of the financial statements.
As per our report of even date

For L.B Jha & Co. For and on behalf of the board
Chartered Accountants  of Adhunik Power & Natural Resources Limited
Firm Registration No. 301088E

Dipankar Chatterji
Partner
Membership No. 010121

Place: Kolkata
Date: 30th September, 2019 Chief Financial Officer Company Secretary

T Sankaralingam Mahesh Kumar Agarwal
Chairman Managing Director

Sd/ Sd/

DIN: 00015954 DIN : 00507690

Yogendra DwivediSukanta Chattopadhyay

Sd/Sd/

Earnings per equity share
[Nominal value per equity share Rs. 10 ( 
Rs. 10)]

Total comprehensive income for the year 
(VII+VIII)

Items that will not be reclassified 

Other comprehensive income for the 
year, net of income tax

Sd/-
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Cash Flow Statement for the year ended 31 March 2019
All amounts are in Rs. Lakhs, unless otherwise stated (Rs. in Lakhs)
Particulars  Year ended             

31 Mar 2019 
 Year ended

31 March 2018 

(A) CASH FLOW FROM OPERATING ACTIVITIES:

Profit before tax -24,305.94                  -25,583.25           
Adjustments for:

Depreciation and amortisation expense 8,714.16            8,743.10              
Finance Costs 46,668.74                   39,745.86            
Profit on sale / discard of Property, Plant and Equipment (net)
Interest income -113.19             -125.71                
Provision for doubtful debts 325.83               1,634.69              
Provision for doubtful advances 164.13               79.33                   
Remeasurement of defined benefit asset -19.24                         -9.25                    

31,434.49             24,484.77            
Working capital adjustments:

Decrease / (Increase) in Inventories 1,144.61               10,167.03            
(Increase) / Decrease in Trade Receivables -37,639.23            -2,398.39             
(Increase) / Decrease in Other Assets 6,896.59               -18,176.66           
Increase / (Decrease) in Trade Payables 4,571.84               -648.92                
(Decrease) / Increase in Other Financial Liabilities -3.34                    -404.03                
Increase in Provisions 39.06                    36.23                   
(Decrease) / Increase in Other Liabilities 102.50                  353.81                 

Cash Generation from Operations 6,478.89                     13,413.84            
Income tax (paid) / refund -42.48               -138.17                

Net Cash from Operating Activities 6,436.41                     13,275.67            
(B) CASH FLOW FROM INVESTING ACTIVITIES:

Proceeds from sale of Property, Plant and Equipment
Acquisition of Property, Plant and Equipment -848.17                 -301.40                
Purchase of Investment
Interest received 448.16                  115.84                 
Dividend received
Net Cash used in Investing Activities -400.02                 -185.56                

(C) CASH FLOW FROM FINANCING ACTIVITIES:
Repayment of Borrowings & Finance Charges(net) -8,856.64                    -9,289.58             

Net Cash used in Financing Activities -8,856.64              -9,289.58             
Net Changes in Cash & Cash Equivalents (A + B + C) -2,820.24              3,800.53        
Cash & Cash Equivalents at the beginning of the year 4,513.04               712.51                 
Cash & Cash Equivalents at the end of the year 1,692.80               4,513.04        

As per our report of even date
For L.B Jha & Co. For and on behalf of the board
Chartered Accountants  of Adhunik Power & Natural Resources Limited
Firm Registration No. 301088E

Dipankar Chatterji
Partner
Membership No. 010121

Place: Kolkata
Date: 30th September, 2019

Sd/- Sd/-

Sd/- Sd/-

Sd/
T Sankaralingam Mahesh Kumar Agarwal

Chief Financial Officer Company Secretary

Chairman Managing Director
DIN: 00015954 DIN : 00507690

Sukanta Chattopadhyay Yogendra Dwivedi
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Statement of Changes in Equity for the year ended 31 March 2019
All amounts are in Rs. Lakhs, unless otherwise stated
A. Equity Share Capital

No. of Shares Rs. in Lakhs No. of Shares Rs. in Lakhs
Balances at the beginning of the year 1,186,040,686     118,604                1,186,040,686     118,604.07           
Allotment of equity share capital during 
the year

17
-                        -                        

Balances at the end of the year 1,186,040,686     118,604.07           1,186,040,686     118,604.07           

B. Other Equity
( Rs. in Lakhs)

Items of OCI
 Securities 
premium 

Retained earnings  Remeasurement 
of defined

  benefit liability / 
(asset) 

Balance as at 31 March 2017                           -                32,419.93          -137,836.97                           -            -105,417.04 
Total comprehensive income for the 
year 

- Profit            -25,583.25            -25,583.25 
- OCI                     -9.25                     -9.25 

Total comprehensive income                           -                             -              -25,583.25                     -9.25            -25,592.50 
CCPS converted to equity shares during 
the year

                          -                             -   

Balance as at 31 March 2018                           -                32,419.93          -163,420.22 -9.25                             -131,009.55 
Total comprehensive income for the 
year

- Profit         -24,305.94            -24,305.94 
- OCI -                                      -19.24                   -19.24 

Total comprehensive income                           -                             -              -24,305.94                   -19.24            -24,325.18 
Balance as at 31 March 2019                           -                32,419.93          -187,726.16                   -28.49          -155,334.73 

As per our report of even date

For L.B Jha & Co. For and on behalf of the board
Chartered Accountants
Firm Registration No. 301088E

Sd/-
Dipankar Chatterji
Partner
Membership No. 010121

Place: Kolkata
Date: 30th September, 2019 Chief Financial Officer Company Secretary

Note As at 31 March 2019 As at 31 March 2018

Chairman Managing Director
DIN: 00015954 DIN : 00507690

Sukanta Chattopadhyay Yogendra Dwivedi

Sd/- Sd/-

Sd/- Sd/-

Compulsorily 
Convertible 
Participatory 
Preference Shares 
(CCPS)

Reserves and Surplus Total

T Sankaralingam Mahesh Kumar Agarwal
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Notes to Financial Statements for the year ended 31 March 2019 (continued)
All amounts are in Rs. Lakhs, unless otherwise stated
4 Property, Plant and Equipment

( Rs.in Lakhs)

Freehold Land  Leasehold Land   Buildings  Plant and 
Equipments 

 Computer and 
Data Processing 

Equipments 

Furniture and 
Fixtures Vehicles Office 

Equipments Total

Reconciliation of carrying amount
Cost or deemed cost
(gross carrying amount)

             7,896.41                        -              39,580.08          260,303.35                   26.63                   25.61                 132.12                   47.97          308,012.18 
                205.66                 465.98                     5.59                     1.49                   26.34                     3.42                 708.49 

                       -   
             7,896.41                        -              39,785.74          260,769.33                   32.22                   27.10                 158.46                   51.39          308,720.66 

                  94.68                 155.88                     0.65                   28.44                     2.64                 282.29 
                    0.39                 478.33                   36.34                     0.98                   32.20                 548.25 

             7,896.41                        -              39,785.74          260,863.63               -290.23                   -8.59                 185.92                   21.82          308,454.71 

Accumulated depreciation
                       -                          -                3,319.11            13,968.94                   18.59                 -35.27                   59.89                   37.25            17,368.50 
                       -                          -                1,673.29              7,017.08                     4.43                   17.24                   24.35                     6.71              8,743.11 

                       -   
                       -                          -                4,992.40            20,986.02                   23.02                 -18.03                   84.24                   43.96            26,111.61 

             1,578.46              7,040.45                   50.41                   16.21                   23.04                     5.60              8,714.16 
                    0.04                 477.94                   35.33                     0.67                   31.95                 545.93 

                       -                          -                6,570.85            28,026.43               -404.51                 -37.15                 106.61                   17.61            34,279.84 
 15.a 
15.b

7,896.41             -                     34,793.34           239,783.31         9.20                    45.14                  74.22                  7.44                    282,609.06         
7,896.41             -                     33,214.89           232,837.19         114.28                28.56                  79.31                  4.22                    274,174.87         

At 31 March 2018
At 31 March 2019

Balance at 31 March 2018
Depreciation for 2018-19
Disposals / discard during the year
Balance at 31 March 2019

Carrying amount (net)

Disposals / discard during the year

Balance at 31 March 2018
Additions during the year
Disposals / discard during the year
Balance at 31 March 2019

Balance at 31 March 2017
Additions during the year
Disposals / discard during the year

Balance at 31 March 2017
Depreciation for 2017-18
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ADHUNIK POWER & NATURAL RESOURCES LIMITED
Notes to Financial Statements for the year ended 31 March 2019 (continued)
All amounts are in Rs. Lakhs, unless otherwise stated
5 Capital Work-in-Progress

(Rs. in lakhs)
Capital Work-in-

Progress

Reconciliation of carrying amount
Balance at 31 March 2017 521.54                 
Movement during they year -521.54               
Balance at 31 March 2018 -                      
Movement during they year 28.32                   
Balance at 31 March 2019 28.32                   

Carrying amount (net)
At 31 March 2018 -                       
At 31 March 2019 28.32                   

6 Investments
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

5 Years National Savings Certificates -                      0.74                     
-                      0.74                     

** Deposited / pledged with various Government authorities.

7 Deferred Tax Assets (net)
(Rs. in lakhs)

 As at
1 April 2017 

Recognised in 
profit or loss

Recognised in 
other 

comprehensive 
income

As at
31 March 2018

Deferred tax assets
Carried forward tax losses / unabsorbed depreciation 73,873.83                (6.28)                   -                           73,867.55               

73,873.83            (6.28)                   -                      73,867.55           
Less : Deferred tax assets not recognised 31,766.90                (2,877.02)                -                          28,889.88               

42,106.93            2,870.74             -                      44,977.67           
Deferred tax liabilities
Timing difference between book & tax depreciation 42,106.93                2,870.74             -                           44,977.67               

42,106.93            2,870.74             -                      44,977.67           
Net deferred tax assets -                       -                      -                      -                      

(Rs. in lakhs)
 As at

31 March 2018 
Recognised in 
profit or loss

Recognised in 
other 

comprehensive 
income

As at
31 March 2019

Deferred tax assets
Carried forward tax losses / unabsorbed depreciation 73,867.55                (2,194.08)            -                           71,673.47               

73,867.55            (2,194.08)            -                      71,673.47           
Less : Deferred tax assets not recognised 28,889.88                (5,051.22)                -                          23,838.66               

44,977.67            2,857.14             -                      47,834.81           
Deferred tax liabilities
Timing difference between book & tax depreciation 44,977.67                2,857.14             47,834.81               

44,977.67            2,857.14             -                      47,834.81           
Net deferred tax assets -                       -                      -                      -                      

(a)

8 Non-Current Tax Assets (net) 
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Advance tax and tax deducted at sources 206.23                 163.75                 

206.23                163.75                

Government securities (unquoted) carried at amortised cost ***

Deferred tax assets have been recognised to the extent of Deferred tax liabilities. The ultimate realisation of the deferred tax assets, carried forward
losses and unused tax credits is dependent upon the generation of future taxable income during the periods in which the temporary difference
become deductible. Management considers the scheduled reversals of deferred tax liabilities, projected future taxable income and the planning
strategies in making this assessment. 
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9 Other Non-current Assets
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(Unsecured, considered good)
Capital Advances ( Refer note no 40) 1,027.53              833.56                 

Advances other than Capital Advances
Other advances

- 1,695.07              1,765.93              

1,695.07              1,765.93              
2,722.60              2,599.49              

10 Inventories
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(Value at lower of cost and net realisable value)
Fuel 3,311.98              4,626.90              
Stores and Spares 4,938.49              4,768.19              

8,250.47              9,395.09              

11 Trade receivables
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Trade receivables
Unsecured, considered good 59,362.23           22,374.65           
Credit Impaired 1,960.52              1,634.69              
Net trade receivables 61,322.74           24,009.34           
Non-current -                      -                       
Current 61,322.74           24,009.34           

(a)

12 Cash and cash equivalents
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Cash and cash equivalents
Cash on hand 183.97                 195.36                 
Cheques on hand
Balances with banks

Current accounts including Multi Option Deposit 1,508.83              4,317.68              

1,692.80              4,513.04              

13 Other bank balances
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Margin money deposits* 1,601.91              1,544.46              
1,601.91              1,544.46              

* Pledged / lodged with various Government Authorities and Banks as security / earmarked / margin money.

14 Other Financial Assets
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(Unsecured, considered good)
- Interest accrued on fixed deposits 42.92                   32.72                   

42.92                   32.72                   

Information about the Company's exposure to credit risks and loss allowances related to trade receivables are disclosed in Note 37.

Prepaid rent
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15 Loans
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Loans to employees 24.49                  25.63                  
Security and other deposits* 2,327.48             2,661.31             

2,351.97              2,686.94              
* Security deposits includes Rs 2101 lakhs held by PGCIL( Refer note 33(b))

16 Other Current Assets
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(Unsecured, considered good except stated otherwise)
Advances other than Capital Advances
Advances to suppliers

- Unsecured, considered good 12,043.34           14,691.32           
- Unsecured, considered doubtful 243.46                 79.33                   

12,286.80           14,770.64           
Less : Provision for loss allowances 243.46                 79.33                   

12,043.34           14,691.32           

Other advances
- Insurance claim receivable -                      4,926.26              
- Prepaid Expenses 428.94                 38.40                   
- Prepaid Rent 70.26                   69.67                   

499.20                 5,034.33              

12,542.55           19,725.64           

17 Share Capital
(Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Authorised:
118,604.07         118,604.07         

13,500.00           13,500.00           

132,104.07         132,104.07         
Issued, subscribed and fully paid-up:

118,604.07         118,604.07         

118,604.07         118,604.07         

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year:
Equity shares

No. of shares Rs. in lakhs No. of shares Rs. in lakhs
Equity shares
At the beginning of the year 1,186,040,686     118,604.07             1,186,040,686    118,604.07         
Issued during the year [Refer Note (i) & (ii) below] -                      -                      
At the end of the year 1,186,040,686     118,604.07         1,186,040,686    118,604.07         

Series A - Compulsorily Convertible Participatory Preference Shares (CCPPS)

No. of shares Rs. in lakhs No. of shares Rs. in lakhs
Equity shares
At the beginning of the year -                       -                      -                      -                      
Issued (Converted)during the year [Refer Note (i) below] -                       -                      -                      -                      
At the end of the year -                       -                      -                      -                       

As at 31 March 2019

   1186,040,732  (31 March 2018 : 1186,040,732) Equity Shares
 of  Rs. 10 each
   1,350,000 (31 March 2018 :1,350,000) Preference Shares of  Rs. 1,000 each

As at 31 March 2018

As at 31 March 2019 As at 31 March 2018

   1186,040,732  (31 March 2018 : 1186,040,732) Equity Shares
 of  Rs. 10 each
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Series B - Compulsorily Convertible Participatory Preference Shares (CCPPS)

No. of shares Rs. in lakhs No. of shares Rs. in lakhs
Equity shares
At the beginning of the year -                       -                      -                      -                       
Issued (Converted)during the year [Refer Note (i) below] -                       -                      -                      -                       
At the end of the year -                       -                       -                      -                       

Series C - Compulsorily Convertible Participatory Preference Shares (CCPPS)

No. of shares Rs. in lakhs No. of shares Rs. in lakhs
Equity shares
At the beginning of the year -                       -                      -                      -                       
Issued (Converted)during the year [Refer Note (i) below] -                       -                      -                      -                       
At the end of the year -                       -                      -                      -                       

(b) Rights, preferences and restrictions attached to equity shares

(c) Particulars of shareholders holding more than 5% shares of fully paid up equity shares

No. of shares % of total shares 
in the class

No. of shares % of total shares 
in the class

Equity shares of Rs. 10 each fully paid up held by
Orissa Manganese & Minerals Limited 8,679,089                0.73% 232,741,735           19.62%
IDFC Trustee Company  Ltd. 201,812,592            17.02% 201,812,592           17.02%
Macquarie SBI Infrastructure Investments Pte Ltd. 77,348,275              6.52% 77,348,275             6.52%
EW INDIA SPECIAL ASSETS FUND II PTE. LTD. 200,440,884            16.90% 308,370,591           26.00%
EC HOLDINGS PTE LTD 107,929,707            9.10% -                           0.00%
SBICAP TRUSTEE COMPANY LIMITED 2,623,191,030        22.12% -                           0.00%

Year ended
31 March 2019

 Year ended
31 March 2018 

 Year ended
31 March 2017 

Year ended
31 March 2016

Year ended
31 March 2015

-                           -                       60,54,30,000 -                           -                           

18 Other Equity
( Rs. in lakhs)

Note As at
31 March 2017

 Movement 
during the year 

As at
31 March 2018

Movement 
during the year

As at
31 March 2019

                         -                            -   -                                               -   -                      

a 32,419.93           -                       32,419.93           -                      32,419.93           
b (137,836.97)       -25,583.25           (163,420.22)       (24,305.94)         (187,726.16)       

-                      -9.25                    (9.25)                   (19.24)                 (28.49)                 
-105,417.04        -25,592.50           -131,009.55        -24,325.18          -155,334.73        

The description, nature and purpose of each reserve within equity are as follows:
(a) Securities premium
Securities premium is used to record the premium received on issue of shares. It is utilised in accordance with the provisions of the Companies Act, 2013.

Other Comprehensive 

(d) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding
      the reporting date

Company has issued & allotted fully paid up
equity shares of Rs. 10 each, to the lenders of
the Company pursuant to conversion of loan into
equity under SDR mechanism

Compulsorily Convertible 
Participatory Preference 
Shares (CCPS)
Securities premium
Retained Earnings

As at 31 March 2019 As at 31 March 2018

(i) The lenders of the Company initiated Strategic Debt Restructuring (SDR) process on 22nd December 2015. Pursuant to the scheme, the Joint Lenders
Forum ( JLF) approved conversion of Debt into Equity shares of the company aggregating an amount of Rs. 60543 lakhs. The conversion of Debt into Equity,
as required under SDR guidelines has been approved by the company on 22nd June 2016. Such conversion and allotment of Equity shares has been done at
Face value of Rs. 10 each/-. Pursuant to such conversion, 60,54,30,000 equity shares of Rs. 10 each/- has been allotted, aggregating to 51.05% of the share
capital of the company, on the expanded capital base. Subsequently on 19th June 2017, out of 51.05% holding by Lenders group, 26% shares has been
transferred to EW INDIA SPECIAL ASSETS FUND II PTE. LTD under Strategic Debt Restructuring (SDR) scheme to effect change in management.

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share and
entitled to dividend, when declared and approved. In the event of winding-up 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 distributions will be in proportion to the number of equity shares held
by the shareholders.

As at 31 March 2019 As at 31 March 2018

As at 31 March 2019 As at 31 March 2018
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(b) Retained Earnings

( Rs. in lakhs)
As at

31 March 2019
As at

31 March 2018
(i) Profit for the year -24,305.94              -25,583.25              
(ii) Remeasurement of defined benefit liability / (asset) -19.24                      -9.25                        

          -24,325.18           -25,592.50 

19 Borrowings
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Non-current Borrowings
Term Loans (secured)
From banks/Financial Institution -

Rupee term loan 268,773.32         266,376.59         
268,773.32         266,376.59         

Less : Current portion of Non-current borrowings -142,465.28        -109,892.71        
126,308.04         156,483.88         

Current Borrowings
Secured
From banks (repayable on demand)

Cash credit 952.65                 3,093.72              
952.65                 3,093.72              

Information about the Company's exposure to interest and liquidity risk is included in Note 37.

(v.) Cash credit from Banks is secured against first pari passu charge on all Current Assets including goods, book debts, receivables and other
moveable Current Assets of the Company, both present and future of Phase-I & Phase-II. 
The Cash Credit is repayable on demand.
Personal guarantee of Mr. Jugal Kishore Agarwal, Mr. Ghanshyam Das Agarwal, Mr. Nirmal Kumar Agarwal, Mr. Mohan Lal Agarwal, & Mr.
Manoj Kumar Agarwal.

(vi.) Bills Discounted under Letters of Credit is secured against first pari passu charges on all Current Assets including goods, book debts,
receivables and other movable Current Assets of the Company.

It comprise of accumulated profit / (loss) of the Company. The movement is on account of following:

(i.) Rupee Term loan from banks and financial institutions [now EARC, BOB & LIC- refer point 19(viii)] for Phase-I (excluding loan from IIFCL,
ICICI Bank, IFCI Limited) carries interest @ Base + 3.25% p.a. and is repayable in 14 quarterly instalments. 
Take out loan from IIFCL [now EARC - refer point 19(viii)] carries interest rate of Benchmark +1.30% and the loan is repayable in 56 quarterly
instalments.
Term loan from ICICI Bank [now EARC - refer point 19(viii)] carries interest rate of IBAR+3.75% and the loan is repayable in 6 quarterly
instalments. 
Term loan from IFCI Limited [now EARC - refer point 19(viii)] carries interest @ SBI Base rate + 3.05% and the loan is repayable in 6 quarterly
instalments.

(ii.) Rupee Term loan from banks and financial institutions [now EARC, BOB & LIC- refer point 19(viii)] for Phase-II (excluding loan from ICICI
Bank and IFCI Limited) carries interest @ Base + 3.25% p.a. and is repayable in 20 quarterly instalments.
Term loan from ICICI Bank [now EARC - refer point 19(viii)] carries interest rate of IBAR+3.75% and the loan is repayable in 20 equal quarterly
instalments.
Term loan from IFCI Limited [now EARC - refer point 19(viii)] carries interest @ SBI Base rate + 3.05% and the loan is repayable in 6 quarterly
instalments.

(iii.)
Additional Term Loan from ICICI bank [now EARC - refer point 19(viii)] is repayable in 22 quarterly instalments.
Additional Term Loan of from Punjab National bank [now EARC - refer point 19(viii)] is repayable in 7 quarterly instalments.
Additional Term Loan from PTC Financial Services Ltd [now EARC - refer point 19(viii)] is repayable in 13 quarterly instalments.

(iv.) Rupee Term Loan from banks and financial institutions [now EARC, BOB & LIC- refer point 19(viii)] for Phase-I and Phase-II are secured
by way of following:
a) a first mortgage and charge created/to be created on all the immovable properties including leasehold land, both present and future pertaining to
the project. 
b) a first charge created/to be created by way of hypothecation of all assets including the movable plant and machinery, machinery spares, tools
and accessories, furniture, fixtures, vehicles, operating cash flows, book debts, receivables, commission and any other revenues of whatsoever
nature and wherever arising, both present and future.
c) Assignment of all project related documents, contracts, rights, interest, insurance contracts and all benefits incidental to project activities. 
d) Personal guarantee of Mr. Jugal Kishore Agarwal, Mr. Ghanshyam Das Agarwal, Mr. Nirmal Kumar Agarwal, Mr. Mohan Lal Agarwal, & Mr.
Manoj Kumar Agarwal.
e) Pledge of shares by Mr. Jugal Kishore Agarwal, Mr. Ghanshyam Das Agarwal, Mr. Nirmal Kumar Agarwal, Mr. Mohan Lal Agarwal, & Mr.
Manoj Kumar Agarwal & shares pledged by Ms. Adhunik Metaliks Ltd., Ms. Orissa Manganese & Minerals Limited & Ms. Mahananda Suppliers
Ltd.
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20 Provisions
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Provision for employee benefits
Net defined benefit liability - Gratuity 188.82                 158.90                 
Liability for compensated absences 77.71                   68.57                   

266.53                 227.46                 

Non-current 243.73                 211.35                 
Current 22.80                   16.11                   

266.53                 227.46                 

21 Trade Payables
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Dues to micro enterprises and small enterprises 0.40                     15.79                   
Trade payables (other than micro enterprises and small enterprises) 10,650.10           6,062.86              

10,650.50           6,078.66              

The Company's exposure to currency and liquidity risk related to trade payable are disclosed in Note 38.

22 Other Financial Liabilities
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Current
Current portion of Non-current borrowings 142,465.28         109,892.71         
Interest accrued and due 111,543.61         73,987.16           
Payable to employees 368.54                 356.54                 
Liability for capital goods 7,182.75              7,722.63              
Other payables 1,606.36              1,621.70              

263,166.54         193,580.74         

Information about the Company's exposure to liquidity risks related to the above financial liabilities is disclosed in Note 38.

23 Other Current Liabilities
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Statutory dues 323.78                 221.28                 
323.78                 221.28                 

(vii.) Short Term Loan from banks and financial institutions are to be secured by way of following:
a) A first pari-passu charge on all present and future fixed assets of the Company .
b) A first pari-passu charge on all present and future current assets of the Company.
c) Pledge of shares by Mr. Jugal Kishore Agarwal, Mr. Ghanshyam Das Agarwal, Mr. Nirmal Kumar Agarwal, Mr. Mohan Lal Agarwal, & Mr.
Manoj Kumar Agarwal & shares pledged by Ms. Adhunik Metaliks Ltd., Ms. Orissa Manganese & Minerals Limited & Ms. Mahananda Suppliers
Ltd.
d) Personal guarantee of Mr. Jugal Kishore Agarwal, Mr. Ghanshyam Das Agarwal, Mr. Nirmal Kumar Agarwal, Mr. Mohan Lal Agarwal & Mr.
Manoj Kumar Agarwal.
e) Assignment of all project related documents, contracts, rights, interest, insurance contracts and all benefits incidental to project activities.

(viii.) With reference to note no.17(i) pursuant to Strategic Debt Restructuring (SDR) scheme, in current financial year all banks & financial
institutions except Bank of Baroda and Life Insurance Corporation have assigned there rights, title and interest in financing documents, all
agreements, deeds and documents related thereto and all collateral and underlying security interests, the pledges created to secure, and guarantees
issued in respect of, the repayment of loans, which the respective banks and financial institutions are entitled, to Edelweiss Asset Reconstruction
Co. Ltd. (EARC). Consequently, Company is liable to repay the borrowings to EARC with all above mentioned terms along with restructuring of
same which is under consideration with EARC.
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24 Revenue from Operations
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Revenue from Power sale 134,742.63         98,166.94           
134,742.63         98,166.94           

   Other operating revenue 2,094.79              1,055.55              

2,094.79              1,055.55              
Total revenue from operations 136,837.42         99,222.49           

25 Other Income
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Interest income on:
- Bank deposits 113.19                 125.71                 

Insurance claim -                      4,926.26              
Old liabilities written back & settled 293.36                 153.53                 
Miscellaneous Income 492.80                 125.99                 

899.36                 5,331.50              

26 Cost of Materials Consumed
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Inventory of materials at the beginning of the year 4,801.65              15,102.03           
Add : Purchases and procurement expenses 86,981.92           53,955.25           

91,783.57           69,057.28           
Less: Inventory of materials at the end of the year 3,539.80              4,801.65              

88,243.76           64,255.63           

27 Employee benefits expense
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Salaries, wages, bonus etc. 2,319.52              1,945.31              
Contribution to provident and other funds 77.49                   69.26                   

2,397.01              2,014.56              

28 Finance costs
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Interest expense on financial liabilities measured at amortised cost            46,668.74            39,745.86 
46,668.74           39,745.86           
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29 Depreciation and amortization expense
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Depreciation of property, plant and equipment               8,714.16               8,743.10 
Amortisation of intangible assets -                                                    -   

8,714.16              8,743.10              

30 Other expenses
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Repairs and Maintenance -
Plant and equipments               2,138.21               1,840.15 
Others                  100.06                    61.03 

Stores & spares               2,014.67               1,139.19 
Ash disposal expenses               3,150.37               1,761.52 
Water charges                  174.13                  174.13 
Insurance expenses               1,259.65                  394.76 
Transmission & Selling expenses               1,284.00               1,381.67 
Discount on prompt payment               1,490.28               2,827.91 
Rent ,rates & taxes                  589.83                  844.42 
Security charges                  188.64                  169.65 
Vehicle running expenses                  135.42                  120.66 
Travelling & conveyance expenses                    89.67                  131.33 
Canteen expenses                    71.25                    68.51 
Legal & Professional expenses               1,248.07               2,493.64 
Directors' sitting fees                    12.79                      6.56 
Membership/Subscription fees                    42.47                    28.27 
Payment to Auditors                    24.25                    29.59 
CSR expenses                    18.24                    17.33 
General & administrative charges                  179.59                  152.51 
Old balances written off & settled               1,317.50                    21.24 
Provision for doubtful debts                  325.83               1,634.69 
Provision for doubtful advances                  164.13                    79.33 

           16,019.04            15,378.09 

(a) Payment to auditors
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

As Auditors
Statutory audit 17.70 23.60

In other capacity
Other audits 6.55 5.90

Reimbursement of expenses 0.00 0.09
                   24.25                    29.59 
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31 Tax expense
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

Current tax                          -                            -   
Provision for tax related to earlier years                          -                            -   
Deferred tax

Attributable to origination and reversal of temporary differences                          -                            -   
Total tax expense for the year *                          -                            -   
* The Company has incurred losses in the  current and previous year  and does not have any tax charge during the year.

Reconciliation of effective tax rate

Tax losses carried forward
Tax losses for which no deferred tax asset was recognised expire as follows:

( Rs. in lakhs)
As at

31 March 2019
As at

31 March 2018
Expire
31 March 2023 25,343.48                              25,343.48 
31 March 2024 31,777.34                              31,777.34 
31 March 2025 1,665.32                                   1,665.32 

Never expire              182,909.85              180,287.75 
 

32 Earnings per equity share (EPS)
Basic and Diluted earnings per share

As at
31 March 2019

As at
31 March 2018

(i) Profit attributable to equity shareholders (Rs. in lakhs)           (24,325.18)           (25,592.50)
(ii) Weighted average number of equity shares for the year

At the beginning and at the end of the year     1,186,040,732     1,186,040,732 
(iii) Earning per equity share [Nominal value of share @ Rs. 10] [(i)/(ii)]

Basic and Diluted (Rs.)                    (2.05)                    (2.16)

There is no dilutive potential equity share.

33 Capital and Other Commitments

34 Contingent Liabilities
(to the extent not provided for) ( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(a) Claims against the Company not acknowledged as debt
(i) Bill discounting 3,825.00              2,621                   
(ii) Short Levy of Stamp Duty on Indenture of Mortgage 387.40                 387                      
(iii) Water Charge 21,210.19           16,522                 
(iv) Environmental Management Fund 5,447.68              4,675                   
(v) Supply and services 1,326.17              5,823                   
(vi) Commercial Rent 1,064.08              912                      
(vii) Bank guarantee 3,200.00              3,220                   
Total *            36,460.52                  34,160 

* Notes:

Effective tax rate has not been disclosed since the Company has incurred losses in the  current and previous year  and does not have any tax charge during 
the year.

The calculations of profit attributable to equity shareholders and weighted average number of equity shares outstanding for purposes of basic and
diluted earnings per share calculation are as follows:

The Company has commitments of Rs. 2965.60 Lakhs (1334 Lakhs) relating to estimated amount of contracts to be executed on capital projects
and not provided for.

(i) Bill discounting liabilities arise from time to time in the regular course of business of the company. In the event, the issuer of the LC fails to pay the
discounting bank on due date, the company may be liable to reimburse the discounting bank.
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(b)

35 Operating Lease

( Rs. in lakhs)
As at

31 March 2019
As at

31 March 2018
Amount recognised in the Statement of Profit and Loss                  538.17                  398.28 

Certain office premises, Leasehold land etc. are held on operating lease. The lease term is ranging up to 3 years and are renewable for further year
either mutually or at the option of the Company. There are no escalation clause in the lease agreement. There are no restrictions imposed in lease
agreements. There are no subleases. The leases are cancellable.

(iii) The Company has filed writ petition contesting the increase in water charges from 4500/MG wef 1st April’ 2011 by Subarnarekha Dam Division
and on account of stay granted by Hon'ble Ranchi High Court, the matter remains status quo. Further, the Company has also contested the quantum
of water charged with Subarnarekha Dam Division based on the ground that water uses of the company is much lesser than billed quantum. The
company has recognised expenses @ Rs. 4500/MG and disclosed balance as contingent liability amounting Rs. 21210.19 lakhs. In the event, the writ
petition filed by the Company is not allowed by the High Court, then the amount becomes payable.

(iv) The company had entered into a Memorandum of Understanding (MOU) with Govt. of Jharkhand (GOJ) on 31st October 2005 for establishing a
1080 MW Power plant in Jharkhand. Further in the extended MOU dated 1st February 2008, the company had agreed to support the efforts of
Government of Jharkhand to maintain clean environment in the state by contributing an annual contribution @ 6 paise per unit of the energy sent out
of the state of Jharkhand. Hence the company may be liable to pay Rs. 5447.68 lakhs towards Environment Management Fund for the energy sent out
of the state of Jharkhand to maintain clean environment in the state.

(v) The Company has entered into Arbitration with a vendor of the Company. In the arbitration before the Tribunal, the Claimant has filed its
statement of claim of Rs. 1326.17 (Rs. 5823 lakhs) ( to the extent not provided in books). In the event all the claims of the Claimant are allowed by the
Tribunal then the Company would be liable to pay to the Claimant a sum of 1326.17 lakhs plus any other award granted by the Tribunal. There is also
a possibility that the claim may be allowed only in part. In such an event the liability of the Company will be restricted to the part amount awarded by
the Tribunal.

(vi) The Company has filed writ petition in the Hon'ble High Court of Govt. of Jharkhand against the claim of payment of Commercial rent amounting
to Rs. 1064.08 lakhs till 31st March, 2019 on the ground of the provisions of the Chhota Nagpur Tenancy Act, 1908, because it does not confer any
power to the Revenue authorities to demand Salami or commercial rent in the event a raiyati holding is used for commercial purposes and therefore,
the order impugned and the consequent demand notices to the extent of imposition of commercial rent lacks any statutory backing. However, in the
event the Company is unable to defend itself, the claimed amount along with other costs may become payable.

vii) Bank guarantees issued for conduct of the business of the company, may be invoked in due course of time in accordance with the terms of each
contract against which the same has been issued. These guarantees represent matters pertaining to regular course of business of the company.

The Company had executed a Bulk Power Transfer Agreement (BPTA) with Power Grid Corporation of India Limited (PGCIL) for a total transmission
capacity of 450 MW with a break up of 200 MW to Northern Region, 200 MW to Eastern Region and 50 MW to Western Region. Subsequently 100
MW was transferred from Northern Region to West Bengal State Electricity Distribution Company Limited (WBSEDCL) for fulfilling the 100 MW PPA
signed for WBSEDCL after receiving approval from PGCIL and 100 MW was transferred from Eastern Region to Southern Region for fulfilling the 100
MW PPA signed for TANGEDCO. PGCIL granted approval to APNRL for transmission of this 100 MW to TANGEDCO subject to relinquishment of 100
MW from Eastern Region and fulfilment of financial liability as decided by CERC in petition no.92/MP/2015 . 
On 23rd Aug’2016 , APNRL filed a petition in CERC bearing no.167/MP/2016 , in which we prayed for relinquishment of 250MW LTA quantum and
requested for return of bank guarantee of Rs.22.50 Cr. .Out of total long-term access (LTA) of 450 MW, APNRL had two operational PPAs of 200 MW
(100 MW to TANGEDCO and 100 MW to WBSEDCL) while the rest 250 MW (100 MW: ER, 100 MW: NR and 50 MW: WR) was relinquished by APNRL
On 27.09.2017, PGCIL informed that it enchased our BG of an amount Rs.22.50 Cr , which was also challenge by APNRL in CERC by filing an IA to
present petition . On 27th Feb’2018 , Hon’ble commission pronounce its order against the present petition ; in which it directed PGCIL to refund the
amount remaining after adjusting the subsequent charges , within one month from issue of order in Petition no.92/MP/2015.
Recently, CERC had given its order in 92/MP/2015 on dated 8th March’2019 and accordingly PGCIL calculated relinquishment charges for all
generators who surrendered their LTA. As per PGCIL document dated 20th May’2019 , APNRL relinquishment charges are Rs.1.49 Cr. Hence the
balance amount of Rs.21.01 cr. is to be refunded by PGCIL.

(ii) The Company has received a notice from the Collector of Stamps, Borivali, demanding Rs. 397.40 lakhs towards short levy of stamp duty on
Indenture of Mortgage executed by the Company, in favour of its lenders. The demand has been raised under Section 53A of the Bombay Stamp Act,
1958. The Company has paid Rs. 10 lakhs while creating the Indenture of Mortgage. Further, the matter was contested before Chief Controlling
Revenue Authorities (CCRA) and the Order was passed against the company. The demand notice has been challenged by the Company on the basis of
the fact that Article 6(2) Bombay Stamp Act 1958, on which the Collector of Stamp has relied, is in relation to pawn, pledge or hypothecation of
movable property and does not envisage to include immovable property within its ambit, whereas in our case the same falls under Article 40(b) of the
Bombay Stamp Act 1958 and therefore there was no deficit stamp duty. However in the event of the demand of the Collector of Stamps, Borivali is
upheld, the same shall be payable.
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36 Assets and Liabilities relating to employee defined benefits
Defined benefits - Gratuity Plan

Reconciliation of the net defined benefit liabilities / (assets):
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(i) Reconciliation of present value of defined benefit obligations
Balance at the beginning of the year 158.89                                      128.00 
Current service cost 31.40                       27.48
Past service cost -                           9.45
Interest cost 11.59                       8.84
Benefits paid -19.23                      -26.98
Actuarial (gain) / loss on defined benefit obligations:
- due to change in financial assumptions -1.19 -5.38
- due to change in demographic assumptions 0.17                          -   
- due to experience changes 7.18                         17.48

Balance at the end of the year                  188.81                  158.89 

(ii) Expense recognised in Statement of Profit or Loss
(a) Current service cost 31.40                       27.48
(b) Past service cost -                           9.45
(c) Interest cost 11.59                       8.84
Amount charged to Profit or Loss                    42.99                    45.77 

(iii) Remeasurement recognised in Other Comprehensive Income
(a) Actuarial gain / (loss) on defined benefit obligations                    -6.16                  (12.10)
Amount recognised in Other Comprehensive Income                    (6.16)                  (12.10)

(iv) Actuarial assumptions
Principal actuarial assumptions at the reporting date (expressed as weighted averages)

Discount rate 7.77% 7.72%
Future salary growth 7.00% 7.00%
Attrition rate 5.00% 2.00%

(v) Sensitivity analysis

( Rs. in lakhs)

Increase Decrease Increase Decrease
(a) Discount rate (1% movement)                   (19.15)                    22.80                  (19.17)                    23.18 
(b) Future salary growth (1% movement)                    21.25                  (18.43)                    21.17                  (17.87)
(c) Attrition rate (1% movement)                      0.03                    (0.06)                      0.43                    (0.49)

Defined benefits - Compensate absences

Reconciliation of the net defined benefit liabilities / (assets):
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(i) Reconciliation of present value of defined benefit obligations
Balance at the beginning of the year                    68.56                    63.24 
Current service cost                    25.54                    21.29 
Interest cost                      5.00                      4.00 
Benefits paid                    -8.32                  -22.82 
Actuarial (gain) / loss on defined benefit obligations:                  -13.08                      2.85 
- due to change in financial assumptions
- due to change in demographic assumptions
- due to experience changes

Balance at the end of the year                    77.70                    68.56 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have
affected the defined benefit obligations by the amounts shown below:

As at 31 March 2019 As at 31 March 2018

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity
of the assumptions as shown.

At 31 March 2019, the weighted-average duration of the defined benefit obligation was 18.41 years (31 March 2018: 18.41 years).

The Company has a defined gratuity plan as per the Payment of Gratuity Act, 1972. Under this legislation, employee who has completed five years of service
is entitled to specific benefits. The level of benefits provided depends on the employee's length of service and salary at retirement / termination age.

Based on the actuarial valuation in this respect, the following table sets out the status of the gratuity plan and the amounts recognised in the Company's
financial statements as at the balance sheet date:

Assumptions regarding future mortality experience are set in accordance with the published rates under Indian Assured Lives Mortality (2006-08).
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(ii) Expense recognised in Statement of Profit or Loss
Current service cost                    25.54                    21.29 
Interest cost                      5.00                      4.00 
Interest income

Amount charged to Profit or Loss                    30.54                    25.29 

(iii) Remeasurement recognised in Other Comprehensive Income
(a) Actuarial gain / (loss) on defined benefit obligations -13.08 2.85
Amount recognised in Other Comprehensive Income                  (13.08)                      2.85 

(iv) Actuarial assumptions
Principal actuarial assumptions at the reporting date (expressed as weighted averages)

Discount rate 7.77% 7.72%
Future salary growth 7.00% 7.00%
Attrition rate 5.00% 2.00%

(v) Sensitivity analysis

( Rs. in lakhs)

Increase Decrease Increase Decrease
(a) Discount rate (1% movement)                     (7.24)                      8.63                    (7.52)                      9.10 
(b) Future salary growth (1% movement)                      8.35                    (7.11)                      2.57                    (2.47)
(c) Attrition rate (1% movement) 0.14                    (0.13) 0.16                    (0.15)

37 Related Party Disclosures

A. Names of related parties and related party relationship

Key management personnel Mr. Mahesh Kumar Agarwal, Managing Director
Mr.  Sukanta Chattopadhyay , Chief Financial Officer 
Mr.  Rakesh Gupta , Chief Executive Officer - Plant Operation 
Mr.  Animesh Gupta , Director Commercial ( w.e.f. 27th April 2019)
Mr. Yogendra Dwivedi , Company Secretary

Non Executive Director
Mr. Thiagarajan Sankaralingam, Chairman ( Nominee & Non Executive)
Mr. Nirmal Kumar Agarwal, Non Executive Director
Mr. Aloke Dasgupta, Non Executive Director
Mr. M Chittaranjan Kumar, Non Executive Director
Mr. Gopal Dikshit, Independent Director
Mrs. Bela Banerjee, Independent Director
Mr. Vijay Pal, Nominee Director
Mr. Bhaskar Jyoti Sarma, Nominee Director

Adhunik Alloys & Power Limited
Datawave Infotech Limited (Formerly Adhunik Infotech Limited)
Adhunik Industries Limited
RnD Steels Limited (formerly Adhunik Steels Limited)
Adhunik Corporation Ltd
Ganga Power & Natural Resources Ltd

Summary of significant transaction with related parties

(a) Enterprises having significant influence over the Company
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(i) Balance outstanding as at the year end

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity
of the assumptions as shown.
At 31 March 2019, the weighted-average duration of the defined benefit obligation was 20.69 years (31 March 2018: 20.69 years).

In accordance with the requirements of Indian Accounting Standard (Ind-AS) 24 "Related Party Disclosures", names of the related parties, related party
relationships, transactions and outstanding balances, where control exist and with whom transactions have been taken placed during the reported periods
are:

Enterprises over which Key Management Personnel / Relatives of KMP 
have significant influence 

Assumptions regarding future mortality experience are set in accordance with the published rates under Indian Assured Lives Mortality (2006-08).

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have
affected the defined benefit obligations by the amounts shown below:

As at 31 March 2019 As at 31 March 2018
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(b)   Enterprises over which Key Management Personnel / Share Holders/ Relatives have significant influence
( Rs. in lakhs)

As at
31 March 2019

As at
31 March 2018

(i) Purchases
Adhunik Industries Limited -                                              13.04 
Adhunik Alloys & Powers Limited 609.00                                      650.12 

(ii) Consultancy, Operating & Management Expenses
Datawave Infotech Limited (Formerly Adhunik Infotech Limited) 91.69                                          31.53 
Adhunik Corporation Ltd -                                                2.40 
RnD Steels Limited (formerly Adhunik Steels Limited) 10.27                                          13.42 

(iii) Temporary advance taken (net)
Adhunik Corporation Ltd 0.00                -650.00 

(iv) Balance outstanding as at the year end
Adhunik Alloys & Power Limited 772.07                                       13.48 
Datawave Infotech Limited (Formerly Adhunik Infotech Limited) 129.48                                     194.71 
RnD Steels Limited (formerly Adhunik Steels Limited) (0.97)                                        (15.22)
Ganga Power & Natural Resources Ltd -                          (326.33)                   

38 Financial instruments - fair values and risk management
( Rs. in lakhs)

Particulars
FVTPL  FVOCI Amortised cost Total carrying 

amount
As at 31 March 2019

Investment in Government Securities -                      -                       -                      -                      -                      
Trade receivables -                      -                       59,362.23           59,362.23           -                      
Cash and cash equivalents -                      -                       1,692.80              1,692.80              -                      
Other bank balances -                      -                       1,601.91              1,601.91              -                      
Other financial assets -                      -                       42.92                   42.92                   -                      

-                      -                       62,699.85           62,699.85           -                      

Borrowing -                      -                       381,269.58         381,269.58         -                      
Trade payables -                      -                       10,650.50           10,650.50           -                      
Other financial liabilities -                      -                       9,157.64              9,157.64              -                      

-                      -                       401,077.73         401,077.73         -                      
As at 31 March 2018

Investment in Government Securities -                      -                       0.74                     0.74                     -                       
Trade receivables -                      -                       22,374.65           22,374.65           -                       
Cash and cash equivalents -                      -                       4,513.04              4,513.04              -                       
Other bank balances -                      -                       1,544.46              1,544.46              -                       
Other financial assets -                      -                       32.72                   32.72                   -                       

-                      -                       28,465.61           28,465.61           -                       

Borrowing -                      -                       343,457.48         343,457.48         -                       
Trade payables -                      -                       6,078.66              6,078.66              -                       
Other financial liabilities -                      -                       9,700.87              9,700.87              -                       

-                      -                       359,237.00         359,237.00         -                       

Financial risk management

The Company has exposure to the following risks arising from financial instruments:
(i) Credit risk
(ii) Liquidity risk
(iii) Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.

Financial assets not measured at fair value

Financial liabilities not measured at fair 
value

Financial assets not measured at fair value

Financial liabilities not measured at fair 

The Company’s principal financial liabilities includes borrowings, trade payable and other financial liabilities. The main purpose of these financial liabilities is
to finance the Company’s operations. The Company’s principal financial assets include trade receivables, cash and cash equivalents, other bank balances, 

Carrying amount Fair value
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(i) Credit risk

Trade receivables

The Company’s exposure to credit risk for trade receivables by type of counterparty is as follows.
( Rs. in lakhs)

Particulars As at
31 March 2019

As at
31 March 2018

Government concerns (including government undertakings) 59,362.23           22,374.65           
Others -                      -                       

59,362.23           22,374.65           

Ageing of trade receivables are as under:
( Rs. in lakhs)

Particulars Not yet due Less than 60 
days

 61- 180 days 181-365 days More than 1 
year

Total

As at 31 March 2019 27,367.72           4,180.89              10,599.45            3,944.23              17,142.95                      63,235.24 
As at 31 March 2018 2,556.00                  989.28                     2,286.66                  3,834.21                  15,977.87                          25,644.03 

(ii) Liquidity risk

Credit risk is the risk of financial loss of the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and
arises principally from the Company receivables from customers and loans. The carrying amount of financial assets represent the maximum credit risk
exposure. The Company assesses the credit quality of the counterparties, taking into account their financial position, past experience and other factors.

The Company is having majority of receivables from State Electricity Boards which are Government undertakings and hence they are secured from credit
losses in the future.

During the period, the Company has made no write-offs of trade receivables. The Company's management also pursue all legal option for recovery of dues,
wherever necessary based on its internal assessment.

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of credit facilities to
meet obligations when due. Processes and policies related to such risks are overseen by senior management. Management monitors the Company's liquidity
position through rolling forecasts on the basis of expected cash flows.

The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due.

Regulatory risk Commercial traction Impact of policies Monitoring of Policies and assessing 
impact

Commodity price risk Commercial traction Cash flow forecasting Inventory management

Market risk
Interest rate Long term borrowings at

variable rates
Sensitivity analysis

Interest rate movements
Fund management

Credit risk Trade receivables Ageing analysis, credit rating Credit limit and
credit worthiness monitoring.

Liquidity risk Borrowings and Other liabilities Rolling cash flow forecasts Adequate unused credit lines

The Company’s audit committee oversees how management monitors compliance with the Company’s risk management policies and procedures, and
reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The audit committee is assisted in its oversight role
by internal audit. Internal auditor undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which are
reported to the audit committee.

The Company’s primary risk management focus is to minimise potential adverse effects of market risk on its financial performance. The Company’s risk
management assessment and policies and processes are established to identify and analyse the risks faced by the Company, to set appropriate risk limits
and controls, and to monitor such risks and compliance with the same. Risk assessment and management policies and processes are reviewed regularly to
reflect changes in market conditions and the Company’s activities.

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, policies and processes for measuring
and managing risk, and the Company’s management of capital.

The sources of risks which the Company is exposed to and their management is given below:

Risk Exposure Arising from Measurement Management
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Exposure to liquidity risks

( Rs. in lakhs)
 Carrying 
amount 

Total  Less than 1 
years 

1 to 2 years 2 to 5 years More than 5 
years

As at 31 March 2019
381,269.58         381,590.04         254,961.04          27,514.00           65,069.00           34,046.00           

10,650.50           10,650.50           10,650.50            
9,157.64              9,157.64              9,157.64              

401,077.73         401,398.19         274,769.19          27,514.00           65,069.00           34,046.00           

As at 31 March 2018
343,457.48         343,924.60         186,973.60          30,323.00           75,813.00           50,815.00           

6,078.66              6,078.66              6,078.66              -                       -                      -                       
9,700.87              9,700.87              9,700.87              -                       -                      -                       

359,237.00         359,704.12         202,753.12          30,323.00           75,813.00           50,815.00           

(iii) Market risk

Foreign currency risks

Interest rate risk

Exposure to interest rate risks

( Rs. in lakhs)
Particulars As at

31 March 2019
As at

31 March 2018
Fixed rate instruments
Financial assets               1,601.91               1,544.46 

Variable rate instruments
Financial liabilities          381,269.58          343,457.48 

Cash flow sensitivity analysis

( Rs. in lakhs)
Particulars

Strengthening Weakening Strengthening Weakening
31 March 2019
Variable rate instruments -1,906.35             1,906.35             (1,906.35)            1,906.35             

31 March 2018
Variable rate instruments -1,717.29             1,717.29             (1,717.29)            1,717.29             

Regulatory risk

Borrowings (including 
current portion of non- 
current borrowings)

Trade Payables
Other Financial Liabilities

Borrowings (including 
current portion of non- 
current borrowings and 
interest due)

Trade Payables
Other Financial Liabilities

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual 

Fixed rate instruments that are carried at amortised cost are not subject to interest rate risk for the purpose of sensitive analysis.

A reasonably possible change of 50 basis points in interest rate at the reporting dates would have increased or decreased equity and profit or loss by the
amounts shown below:

Profit or loss Equity, net of tax

Interest rate sensitivity has been calculated assuming the borrowings outstanding at the reporting date, have been outstanding for the entire reporting 

Power industry is regulated mainly by the rules and guidelines framed by the Electricity Regulatory Commissions of Central and State Government as well as 
the polices framed by the ministry of power and coal.  

Market risk is the risk of loss of future earnings, fair value or future cash flows that may result from a change in the price of a financial instrument. The value
of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, commodity prices, regulatory changes,
equity prices and other market changes that effect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial
instruments including investments and deposits, foreign currency receivables, payables and borrowings.

All transactions of the Company are in Indian currency, consequently Company is not exposed to foreign currency risk. The Company has no outstanding
foreign currency exposure or related derivative contract.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company exposure to the risk of changes in market interest rates relates primarily to the Company's long term and short term borrowing with floating
interest rates. The Company constantly monitors the credit markets and rebalances its financing strategies to achieve an optimal maturity profile and
financing cost.

The Company’s main interest rate risk arises from long-term borrowings with variable rates, which expose the Company to cash flow interest rate 
risk.

Currently the Company’s borrowings are within acceptable risk levels, as determined by the management, hence the Company has not taken any swaps to 
hedge the interest rate risk.

The interest rate profile of the Company's interest bearing financial instruments at the end of the reporting period are as follows:
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Commodity price risk

Inventory sensitivity analysis (raw material, work-in-progress and finished goods)

( Rs. in lakhs)
Particulars

Strengthening Weakening Strengthening Weakening
_31 March 2019

-5,029.89             5,029.89             (5,029.89)            5,029.89             

_31 March 2018
-3,662.57                 3,662.57             (3,662.57)            3,662.57             

39 Capital management

(a) to maximise the operating profit level
(b) maintain an optimal capital structure to reduce the cost of capital

40

41

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of 
the business. The management monitors the operating profit level.

In line with the Clause 10 ( Change in Law) of the PPAs signed between the Company and PTC in respect of supply of 100 MW power to West Bengal
as well as supply of 100 MW power to Tamil Nadu, through PTC India Ltd., the Company regularly submits bill for claiming Change of Law claim.
However, these bills were not been accepted by the procurer. Hence, the Company filed two separate petitions with CERC , supply of power by the
Company falling under Composite scheme, for Change in Law ( due to Tax changes) bearing petition no 255/MP/2017…and Change in Law – change
in coal sources ( due to cancellation of coal block) bearing petition no 305/MP/2015…against West Bengal and one petition for Change in Law ( due to
Tax changes) bearing petition no 17/MP/ 2019 against TANGEDCO.

While the petition no 255/MP/2017 has been favourably disposed of by the Hon’ble CERC vide its order dated 30-04-2019 by allowing most of the tax
change items barring two and the order against other petitions namely 17/MP/2019 have also been passed in favour of company, allowing most of
the tax change items. 
The Company has also filed a separate petition with CERC against West Bengal for claiming some other additional tax change items, which were
missed out or not applicable at the time of filing earlier petition no 255/MP/ 2017. Though hearing of this new petition is pending, however, these
additional items as prayed for under this petition have already been allowed by the Hon’ble CERC and APTEL in the past for other similar nature of
petition.

Capital Advances of Rs. 1027.53 lakhs includes advances given to landowners of nearby villagers for acquisition of their land. While the registration of
such land is pending due to the regulatory compliance, the possession of such land is under control of the company. The difference between the then
agreed value and the advance given has been considered in Capital commitment disclosure.   

The Company’s objective when managing capital are to:

The Company intents when managing capital, to safeguard continuity in order to support its business and provide adequate return to shareholders through
continuing growth. The Company's overall strategy remains unchanged from previous year.
The Company sets the amount of capital required on the basis of annual business and long-term operating plans which include the repayment of Company's
borrowing through strategic debt restructuring. 
The funding requirements are being met through internal fund generation. 
The majority of the loan has already been taken over by asset restructuring company. The financial restructuring is also under consideration.

Profit or loss Equity, net of tax

Inventories (raw material)

Inventories (raw material)

The Company is affected by price volatility of certain commodities. Its operating activities require the on-going purchase or continuous supply of coal.
Therefore the Company monitors its purchases closely to optimise the price.

A reasonably possible change of 10% in prices of inventory at the reporting date would have increased (decreased) equity and profit or loss by the amounts 
shown below. This analysis assumes that all other variables remain constant.

In regard to Change in Law – change in coal source claim, the Company has not recognised the same in the Financial year 2017-18 and the amount
recognised till 2016-17 has been de-recognised in the financial year 2017-18. 
However, a recent judgement dated 21.12.2018 of the Hon’ble Appellate Tribunal for Electricity (APTEL) rendered in Appeal No. 193/2017 [GMR
Kamalanga Energy Limited v. Central Electricity Regulatory Commission & Ors.] directly answers the question, whether cancellation of Coal block is
Change in Law or not. In the said judgment, which concerns a change in law clause in the PPA which is similar to that of the PPA/PSA in APNRL’s
present case, the Hon’ble Appellate Tribunal has held that cancellation of coal block by the Hon’ble Supreme Court amounts to change in law under
the PPA. The Appeal was preferred against the Order dated 07.04.2017 passed by this Hon’ble Commission in Petition No. 112/MP/2015. 

Based on the above judgement of the Hon’ble APTEL in case of GMR Kamalanga Energy Limited v. Central Electricity Regulatory Commission & Ors.,
which has not been challenged by the other party to this mentioned matter and which is similar nature of case that of the Company against West
Bengal, there is a reasonable amount of certainty of the receivables of this claim, though the final reconciled amount may differ to some extent,
therefore, 60% of the accumulated claim amount as it stands on 31-03-2019 have been considered in the Revenue. Accordingly a sum of Rs 22769
lakhs , being 60% of the accumulated change in Law coal claim amount , has been considered in the current year revenue, which includes Rs 4930
lakhs pertains to current Financial year.

In the current financial year the Company has recognised only those tax claim items that have allowed by CERC in favour of company. In the last
financial year 2017-18, the Company had recognised under Change in Tax claim in its revenue amounting to Rs. 2562 lakhs for West Bengal and Rs.
2638 lakhs for TANGEDCO. Such Tax claims accounted to the tune of Rs. 2334 lakhs for West Bengal and Rs. 3671 lakhs for TANGEDCO for this year.
Further, the total tax claim under change in law is Rs. 11926 lakhs for West Bengal & Rs. 9535 lakhs  excluding carrying cost.
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As per our report of even date
For L.B Jha & Co. For and on behalf of the board
Chartered Accountants  of Adhunik Power & Natural Resources Limited
Firm Registration No. 301088E

Sd/-
Dipankar Chatterji
Partner
Membership No. 010121

Place: Kolkata
Date: 30th September, 2019

Sd/- Sd/-

Sd/- Sd/-

The revenue from operations exclude the delayed payment surcharge which are considered on realisation basis. As on 31st March 2019, the amount
is not material.

Some balances of Trade Receivables, Advances to suppliers & Trade Payables are subject to confirmation/reconciliation and subsequent adjustments,
if any. However, management is confident of no material impact on this account.

Sukanta Chattopadhyay Yogendra Dwivedi
Chief Financial Officer Company Secretary

Chairman Managing Director
DIN: 00015954 DIN : 00507690

For the financial year ended 31st March, 2019, the Company has incurred a loss of Rs. 243,05.94 Lakhs and as at the year end, current liabilities
exceed current assets by Rs. 1873,11 Lakhs. The Company expects to meet its financial obligations based on continued support from lenders, trade
creditors as well as restructuring of borrowings to sustain its operations on a going concern basis. 
Further, the Company has determined the recoverable amounts of the Power Plants over its useful life under Ind AS 36, Impairment of Assets based
on the estimates relating to tariff, operational performance of the Plants, life extension plans, market prices of coal and other fuels, exchange
variations, inflation, terminal value etc. which are considered reasonable by the Management. On a careful evaluation of the aforesaid factors, the
Management of the Company has concluded that the Recoverable Amounts of the Power Plants are higher than their carrying amounts as at 31st
March, 2019.

The previous year’s figures have been reworked, regrouped, rearranged and reclassified wherever necessary. Amounts and other disclosures for the
preceding year figures are included as an integral part of the current year financial statements and are to be read in relation to the amounts and
other disclosures relating to the current year.

T Sankaralingam Mahesh Kumar Agarwal
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