Price Waterhouse & Co Chartered Accountants LLP

Independent auditor’s report

To the

Members of Ujjwal Pune Limited

Report on the audit of the Financial Statements

Opinion

1.

We have audited the accompanying financial statements of Ujjwal Pune Limited (“the Company”}, which
comprise the Balance Sheet as at March 31, 2019, and the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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, and total
comprehensive income (comprising of profit and other comprehensive income), changes in equity and
its cash flows for the year then ended.

Basis for opinion

3.

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

Other Information

4.

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Responsibilities of management and those charged with governance for the financial
statements

o

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the 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 contre s, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

7.

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(1) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such conlrols.

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

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

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

Report on other legal and regulatory requirements

10. 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 B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act.

(¢} On the basis of the written representations received from the directors as on March 31, 2019 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2019 from
being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”,

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companics (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position.
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ii,  The Company has long-term contracts as at March 31, 2019 for which there were no material
foreseeable losses. The Company did not have any derivative contracts as at March 31, 2019.

iii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2019.

iv.  The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company
for the year ended March 31, 2019.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/ E-300009
Chartered Accountants

J-’r’]
Sunit Kumar Basu
Place : Mumbai Partner
Date : May 16, 2019 Membership Number: 55000
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Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of Ujjwal Pune
Limited (“the Company”) as of March 31, 2019 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Finaneial Controls

2.,

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

Auditors’ Responsibility

3.

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the Company’s internal financial controls system with reference to financial
statements.

Y
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Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Finanecial Controls with reference to financial statements

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

Opinion

8. Inouropinion, the Company has, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2019, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Finaneial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/ E-300009
Chartered Accountants

Sunit Kumiar Basu
Place ; Mumbai Partner
Date : May 16, 2019 Membership Number: 55000
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i. (a) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of fixed assets.

(b} The fixed assets of the Company 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) The Company does not own any immovable properties as disclosed in Note 3 on fixed assets to
the financial statements. Therefore, the provisions of Clause 3(i}(¢c) of the said Order are not
applicable to the Company.

11, The physical verification of inventory have been conducted at reasonable intervals by the
Management during the year. The discrepancies noticed on physical verification of inventory
as compared to book records 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 Act. Therefore, the provisions of Clause a(iii), (iii){a), (iii){(b) and (iii}(c) of the said Order
are not applicable to the Company.

iv. The Company has not granted any loans or made any investments, or provided any guarantees
or security to the parties covered under Section 185 and 186. Therefore, the provisions of Clause
3(iv} of the said Order are not applicable to the Company.

v. The Company has not accepted any deposits from the public within the meaning of Sections 73,
74, 75 and 76 of the Act and the Rules framed there under to the extent notified.

vi. The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products of the Company.

vil. (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of provident fund, employees’ state insurance and professional tax,
though there has been a slight delay in a few cases, and is regular in depositing undisputed
statutory dues, including sales tax, income tax, service tax, duty of customs, duty of excise ,
value added tax, goods and services tax, cess and other material statutory dues, as applicable,
with the appropriate authorities. Also refer note 32 to the financial statements regarding
management's assessment on certain matters relating to provident fund.

(b} According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of income-tax, sales-tax, service-tax, duty of customs, duty
of excise, value added tax or goods and services tax which have not been deposited on account
of any dispute,

vili.  Acecording to the records of the Company examined by us and the information and explanation
given to us, the Company has not defaulted in repayment of loans or borrowings to any financial
institution or bank or Government or dues to debenture holders as at the balance sheet date.

ix. The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments). In our opinion, and according to the information and
explanations given to us, the term loans have been applied for the purposes for which they were
obtained.

&
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X. During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company by its officers or employees, noticed or reported
during the year, nor have we been informed of any such case by the Management.

xi. The Company has not paid/ provided for any managerial remuneration during the year.

Xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.

xiii.  The Company has entered into transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of such related party transactions have been
disclosed in the financial statements as required under Indian Accounting Standard (Ind AS)
24, Related Party Disclosures specified under Section 133 of the Act. Further, the Company is
not required to constitute an Audit Committee under Section 177 of the Act, and accordingly, to
this extent, the provisions of Clause 3(xiii) of the Order are not applicable to the Company.

xiv, The Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year under review. Accordingly, the provisions of
Clause 3(xiv) of the Order are not applicable to the Company.

XV, The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable
to the Company.

Xvi. The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the
Company.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/ E-300009
Chartered Accountants

(_b.w"]

Sunit Kumar Basu
Place ; Mumbai Partner
Date : May 16, 2019 Membership Number: 55000



UMWAL PUNE LIMITED
Balance Sheet as at March 31, 2019
All amounts are in ¥ Lakhs, unless otherwise stated

ASSETS

Non-Current Asssts
{a) Properly, plant and equipment
{b] Flnancial assels
{i) Other financial assets
{c) Mon curent tax assets {nef)
{d) Other non-current asgels
Total Non-Cutrent Assets

Current Assets
{a) Inventories
{b) Financial assels
i  Trade receivablks
iy Cash and cash equivdents
(i) Bank batances other than (i) above
v} Other financial assels
{c} Other cumant agsets
Total Currant Assets

Total Assets

EQUITY AND LIABILITIES

Equity
{a) Equity share capital
{t) Other equily

Total Equity

Liabilities
Non-Current Liabilitles
{a) Financial liabfiitles
fi  Bomowings
{b) Deferred tax Liability (nef}
{c) Provigions
Total Non-Current Llabllitins

Current Liabilitles
{a] Financial liabilities
i Trade payables

{a) Total ouistanding dues of micro and small

enterprises; and

{0} Total outstanding dues other than {ii}{a) above

{i)  Other financial iablliies
{b) Provisions
{c) Cument tax liabilities {net}
{d) Cther cument iablities
Total Currant Liabilities

Total Liabilities

Total Equity and Liabilitios

$oa accompanying notes forming part of the financlal statements 1-31

Nota Mo.

- O R

[= 0 == R

10
11

12
13
14

16
14

17

Ag at As at
March 31, 2019 March 31, 2018

154 180
7.23247 7.036.09

664 .
4.73 32.40
7,205.58 7,070.17
200.97 64.16
884.17 526,66
7329 34285

381.00 -
309.74 59.54
70261 §53.62
2,931.78 1,946.82
10,197.36 9,016.99
862,00 763.00
649.26 26045
151126 1,023.45
6,800.00 6.895.00
150.32 109.95
1.97 1.7
£,052.29 7,008.66

257.98 .
44558 914
1,014.79 56.10
0.36 0.31
. 803
15.30 9.13
1,733.81 986.88
8,686.10 7.893.54
10.197.36 8.016.99

This s the Balance Sheat refemed to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP

For and on behalf of the Board of Directors

Firm Registration Numbar : J04026E/E-300008
T <Y

Sunit Km Rahul Shah Srilatha Cherukurl
Pariner irector irector
Membership Number ; 55000

B.S. Bhaskar
Gompany Secretary

Place: Mumnbai
Dale: May 16, 2019

Place: Mumbai
Date: May 16, 2019




UJJWAL PUNE LIMITED
Statement of Profit and Loss for year ended March 31, 2019
All amounts are in T Lakhs, unless otherwise stated

| Revenue from operations
I Other income
Il Total Income {1 + 11}

IV Expenses
{a) Contract execution expenses
(b) Changes in inventories of raw material and contracts in
progress

{c) Employee bensfits expense
{d) Finance cosis
{e) Depreciation expense
{f)i Other expenses

Total expenses (IV)

¥  Profit before tax (Il - IV}
¥l Tax expense
{a) Cument tax expense
(b) Deferred tax expense
Total tax expense {VI}
VIl Profit for the year (V-V}

Vi

Other comprehensive income

IX Total comprehensive income for the year (VIl + Vill}
Eamings per equity share (of ¥ 10 each)

Basic (%}
Diluted (%}

See accompanying notes forming part of the financial statements 1:34

Note No.

18
19

21
22

2
25

g

27
ar

For the year ended For the year ended
March 31, 2019 March 31, 2018
1,260.12 7,695,863
1,082.71 624.62
2,342.83 8,320.25
1,111.85 5487.10
{(136.81} 1,824.76
46.30 56.55
685.94 480.41
0.83 1.06
83.11 156.59
1,801.02 8,006.47
541.81 313.78
11248 "
4041 77.29
152.90 149.06
388.90 164.72
388.80 164,72
4.62 3.40
4,62 3.40

This Is the Statement of Profit and Loss referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number : 304026E/E-300009

Sunit Kumar Basu
Partner
Membership Number : 55000

Place: Mumbal
Date: May 16, 2019

For and on hehalf of the Board of Directors

MW’V RIVIV S8

Rahul $hah
Director

(4 =S

B.S. Bhasgkar
Company Secretary

Place: Mumbai
Date: May 16, 2019

$rilatha Cherukuri
Director




UJJWAL PUNE LIMITED
Statement of Cash Flows for the year ended March 31, 2019
All amounts are in € Lakhs, unless otherwise stated

For the Year ended For the Year ended
Particulars March, 31, 2019 March, 31, 2018
Cash flows from operating activities
Profit before tax : 541.84 313.78
Adjustments for :
Finance costs recognised in profit or loss 678.33 32493
Provision for doubtful receivables 458 38.21
Depreciation expense 083 1.06
Effect of Ind AS adjustments on discounting of financial assets 7.61 77.96
1,233.15 755.94
Movements in working capital
(Increase)/decrease in trade receivables {362.10) (529.27)
(Increase)/decrease in inventories {136.81) 1,824.76
(Increase)/decrease in other financial assets (526.58) (7,091.43)
(Increase)/decrease in other assets 251.21 905.91
Increasel(decrease} in trade payables (210.95) {1,21461)
Increasef{decrease) in provisions 0.3 202
Increase/{decrease) in other financial liabilities (1.78) (2.01)
Increasef(decrease} in other liabilities 6.17 9.10
Cash generated fromf{used in} operations 252.63 (5,339.59)
income taxes pald (127.36) (63.74)
Net cash generated from/{used in} operating activities 125.27 (5,403.33)
Cash flows from investing activities
Payments for property, plant and equipment 0.7 (0.84)
{Increase} in other bank balances (381.00) -
Met cash used in investing activities (381.77) {0.84)
Cash flows from financing activities
Proceeds from long term borrowings 855.00 5,625.00
Proceeds from issue of share capital 99.00 308.00
Interest paid (666.86) (276.73)
Net Cash generated by financing activities 287.14 5,656.27
Net increase in Cash and Cash equivalents 30.64 252.10
Cash and cash equivalents at the beginning of the year {Refer note 9) 342,65 90.55
Cash and cash equivalents at the end of the year (Refer note 9) 373.29 342.65
Cash and cash equivalents at the end of the year (Refer note 9) 373.29 342.65

See accompanying notes forming part of the financial statements 1-31
This is the Statement of Cash Flows referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number : 304026E/E-300009

Sunit Kumdr Basu
Partner
Membership Number : 55000

Place: Mumbai
Date: May 16, 2019

ot

Rahul Shah
Director

B.S. Bhaskar
Company Secretary

For and on behalf of the Board of Directors

Place: Mumbai
Date: May 16, 2019

Elptia

Srilatha Cherukuri
Director




UJJWAL PUNE LIMITED

Statement of Changes In Equity for the year ended March 31, 2019

AN amounts are in ¥ Lakhs unless otherwise stated

A,

Equity share capital
Amount
Balance as at March 31, 2017 455.00
Changes in equity share capital during the year 308.00
Balance as at March 31, 2018 763.00
Changes in equity share capital during the year 99.00
Balanca as at March 31, 2019 862.00
Other equity
Reserves and Surplus Total
Farticulars
Equity component of
Retained earnings financial Instruments
Balance as at March 31, 2017 275 9543 98.18
Profit for the year 164.72 164.72
Other comprehensive income for the ysar - - -
Financial gain due to corporate guarantee - 33.39 3339
Deferred tax on equity component - {35.84) {35.84}
Total comprehensive income for the year 164.72 {2.45) 162.27
Balance as at March 31, 2018 16747 92,98 260.45
Profit for the year 3668.90 - 388.90
Qther comprehensive income for the year - - -
Financial gain due to corporate guarantee - {0.14) 0.14)
Deferred tax on equity component - 0.04 0.04
Total comprehensive income for the year 388.80 {0.10) 388.80
Balance as at March 31, 2019 §56.38 92.88 §49.25

This I the Statement of Changes in Equity referred to in our report of even dale,

For Price Waterhouse & Co Chartered Accountants LLP

Fim Regisiration Number : 304026E/E-300009

Sunit Kumar Basu
Partner
Membership Number : 55000

Place; Mumbai
Date: May 16, 2018

 For and on behalf of the Beard of Directors
Gulatka

Srllatha Cherukurl

(Aol dhad /
A & \(

Place: Mumbai
Date: May 16, 2019

Rahul Shah
Director

Company Secretary




UJUWAL PUNE LIMITED
Notas forming part of the financial statements for the year anded March 31, 2019

1. Generat Information:

Uljwal Pune Limited s & Imiisd Company incorporated In India in 2013. The company I a wholly owned subsidiary of Tata Projecls Limited, The addrass of ils registered office 's Mithona Towers 1, 1-7-80
87, Frenderghast Road, Secundsrabad - 500003 and principal places of buskness, localed in kumbal and Puné, being the Regional Office and Projest site.The principal activities of the Company afe gxecuting
$mart Cily projects. Currently the Company s execuling e order of achieving high savings to the Pune Municipal Corporafion, by way of filng LED lights within the Pune Municipal Corparation limits {PHC}
and achleving savings in pawer consumption.

1.1, Standards issued but not yet offective :

The standards issusd, bul not yet effective up to the date of issuance of the Group's financial statements are disclosed helow.

The standards kssusd, but nol yet ffective up to The dake of ssuance of the Group's financal stataments are disclosed balow.

Ind AS Issued but not yet effeciive: 30 March 2019, the Minkslry of Comorale Aftairs (MCAT) vida the Companies {Indian Accounting Standards) Amendment Rules, 2019 has notified (he following new and
amendments to Ind ASs which he Company has not apphied as they are effective for annual perods beginning on or afier 1 April, 2019;

{i Tha Rules have notifled the new lease standard Ind AS 116, Leasas. Ind AS 17, Leases has been withdrawn, The Rules also bring in consequential amendments to other [nd AS 5 & result of notificallon of
tnd AS 118, The Company i asseseing the implication of the above changs.

{1) Appendix C to Ind AS 12, Income Taxes has been inserted. The appendix provides accounting for uncertainty over ncome tax Ireatments. The appendix comasponds to IFRIC 23, Uncedalnty over Income
Tax Treaiments Issued by the IFRS (nkerpretations CommMttae, Thiz Campany |s assessing the implicallon, of the abova change.

{iN) New paragraph 574 has been added to lnd AS 12 Lo clarify tat the income tax consequances of dividends on financlal instuments classiled as equity should be recognised acconding to where e past
Iransactions or svents that ganerated distribunable profils were racognised. This amendment is not applicable to he Company.

{i) Amendment (o ind AS 19, Employee Benefils. This amendment requices an enlity to: ) use updaled assumplions o detenming cument service cost and net Interest for the remainder of the period afar a
plan amendment, curtaliment or satfement; and (i} racognisa In profit or loss as part of past sendca cost, or a gain or loss on setilement, any reduction In a suiplus, even if that surplus was not previously
racognised bacause of the Impact of the asset caling. This amendment will nol Impact ne nancial stalaments of the Company.

{v) Amendment lo Ind AS 23, Borrowing Costs t clarify that if a specific borowing remains outstanding afier a quakifying asssl is ready lor ts Intendad use or sale, it becomes part of general borowings, The
Company Is assessing the implicabon of the above change.

(i) Amandment 1 Ind AS 28, Invesiments In Associates ard Joinl Ventures. Investors could have long-temm interests (for example, preference shares of long-term loans) In an associate or Jaint venture that
form part of the net Invesiment In the assoclate or jolnt venture, The amendmeant clarifies that these long-tlan interests In an associate or joint venture to which the equity method Is not applled should be
acoountsd for using Ind AS 109, Financial Instruments. The requirements of Ind AS 102 are applied o long-tam Interests bafore applying the loss allocation and impairment requirements of Ind AS 28, An

{viiy Amendment to Ind AS 109 to enable an entlly fo measurs at amortised cosl some prepayable Tinanclal assels with negalive compensation. This amendment will not Impact the financial siatements of e
Company.

{viii} Amendmerit has been made 10 Ind AS 103, Business Combinations and Ind AS 111, Jlnt Amangemsnts 1o clarify measurement of praviously held Interest In abtaining controlfjoint contro! over a joink
operation as follows: () On obtalning control of a business that is a joint oparalion, proviously held Intarest in Joint operallon is remeasured at falr value at the acquisition date; (i} A party ablalning joint control
of a businass that ig foint oparation should not remeasure lls previously held Interast In the Joint operation. This amendment s not applicable to he Company.

2, Significant Accounting Policies |
2.1 Statement of compliance

The financial stalements comply in all material aspects with Indian Accounting Slandard {Ind AS} nofifled under the Section 133 of the Companles Acl, 2013 {the Act), Companies (Indian Accounting
Standards) Rulas, 2015 and othar relovant provisions of the Acl as amended from time to Ums.

2.2, Basis of preparation and presentation
The financial stalements have been prepared on he historical cost basis excapt for canaln financial Instuments thal ere measursd at fair values at the and of each reporling period, a8 expkiined in the
accounling policies balow.

Falr valua Is the price Lhat would be reeived to sell an asset or pald to lransfer a Nlability in an ondarly transaction betwasn market parlicipants at ihe measusment dale, regardiess of whether (hat price Is
direclly observable of estimated using anather valualion techinique, In estimaling the fair value of an assel o a Kabllty, the Company takes inte account the characterislics of the asset or llabilily if market
participants would take those characlerstics info account when pricing the asset or lisbllty st the measuremant date, Fair valua for measurement andfor disclosura purposes in these financial statements is
datemined on such 3 basls, excapt for share based transaclions thal are within the scope of Ind AS 102 Jeasing transaclions thal are wiihin the scope of Ind AS 17, and measurements that have some
siminilles to falr value but are not falr value, such as nel rezlizable value In Ind AS 2 or valu in use in Ind AS 36,

1n addlfion, for financlal reporting purposes, fair value measurements an calegorized into Lavel 1, 2, or 3 basad on (he degree 1 which the Inpuls o tha falr value measurements are observable and the
significance of the Inpuls to the fair valus measurement In its entlraty, which are described as follows:

+ Level 1 Inputs are quoted prices {unadjusted) in active markats for identical assels or liabilities that the entlty can access at the measurement dale;

« Lavel 2 Inputs are inpuls, other than quoted prices included within Level 1, thal are obsarvable for the asset or lability, aither diractly or indirectly; and

« Levs) 3 Inputs are unobservable inputs for the asset or liabllity.

2.3 Estimates

The preparation of the financial stalements In conformity with Ind AS requires managerment to make estimates, judgments and assumplions. Thasa estimates, judgments and assumptions affect the application
of accounting policles and the repotted amounis of assets and Rabillles, the disciosures of contingent assets and Nahililies at the date of e Tnancial stakments and reported amounts of revenues ang
expenses during (he yoar. Application of accounting poticies that require critical accounting estimates invohing complex and subjective Judgments and the use of assumptions in these financial stalemenis have
baen disclosed, Accounting estinales could change from period ko period. Actual resulls could differ from those estimates. Approprate changes in esimates ana made as managamenl becomes aware of
changes in cheumstances surrounding the estimales. Changes in estimalas are reflacied In iha financial statements in 1he perod in which changes are made and, If malsral, their effects are disclosed in the
nok:s to the Ninancial statements,

2.4 Ravenus Recognition

(1) Income from Gonstruction Contraet - Servics concesslon arrangement

Ravenua related to construcllon services provided under service concassion amangement is recognised per the agreement with he grantor relating ky the construction perlod.

The Company racognises a financial asset arlsing from a service concession amangement when it has an uncondltional conbractual fighl o racaive cash or another financial asset from or al the direction of the
grantor of the concession for the construction provided, Such financial assels are measwed at talr value upon initlal recognition. Subsequent to inilal recoankion, such financial assels are measured at
amorised cost.The amount Inlially recognised plus the cumulative intarest on (hat amount is calculated using the effective interest melfiod.

{if} Income from services rendered s recognised in the accounting period in which the services ars rendered pasad on Lhe agresmentsfanangements wih the concemed parties.

{il} Other Income - Interest income I actounled on accrual basis.
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2.5 Foreign Currencies

Functional and presentalion Surmency.
{tems included in tha financial slalements of the Company are measured using the curmency of the primary economic environment in which the antlty operales. The functional currency of the Company is Indian

Rupes.

Transalions In forelgn cumency are recorded at the exchanga rales prevaling on the dale of ransaction. Forelgn curmency monetary ilems autstanding at the balance sheet date are restaled at e prevailing
year end rates. The resullant galn / loss upon such restatement alang with gain / loss on aceount of foreign cummency transactions ane accounled In the Statemant of Proftt and Loss.

26 Employee Benefils
Employse benefits Includs provident fund, superannuation fund, gratuity fund and compensated absences and past retirement medical benefits,

Dafived contribution plans
The company’s confribution to superannuation fund, considered as defined contribuflon plans are charged as an expense In the Statemant of Profil and Loss besad on the amount of contrbution requirsd o be

made and when services are rendsred by the employees,

Defined bepefit plans

For deflined raliremant baneflt plans, the cost of providing benefits is determined using the projected unil credit method, with actuarial valuations being camied out al the end of sach annual raporing periad.
Remeasurement, comprsing acluarial galns and losses, the effect of the changes 1o the asset celling (If applicatie) and the rstum on plan assets (excluding net interest}, is reflacted immediately in the balance
sheet with a chame or credh recognised in other comprehensive income in the period In which they occur, Remeasurement recognized In other comprohensive income s reflected Immediately In retained
aamings and is not rstlassified to profil or loss. Past servica cost s recognised in profit or loss In he period of a plan amendment. Net inters! is calculated by appiying the discount raie at the baginning of the
pariod 1o tha net defined banefit labllity or assel, Defined bansfil costs an categorized as follows:

+senvice cost {including currant service cost, past service cost, as well as gains and losses on curtaliments and settiements);

+ gt interesl expanse of income; and

+ lemeasurament

The Company presents the firsl bwo components of defined benefit costs In profil or loss In the ling ke ‘Employes benefits expense’. Curtaliment gains and losses a6 accouniad for as past senvics 00sls,

The retirament benefit obligation recognised in the Balance Sheet represents e acival deficlt or surplus In he Company's defined benefit plans. Any surplus resulting from this calculation | imiled to the
presenl value of any sconomic benedits avallable in the fom rductions in future contribullons to the plans,

Short term employes benefits
A Uabllly ks recognised for banedits aceruing to employess In respect of wages and salaries, annual leave and sick leave in the pertod the related service Is rendered at the undiscounted amount of the benefita

expacied 1o be paid In exchange for that service.

Liabilitles recognised in respect of short-term amployes bansiils are measurad at the undiscounted amount of the benefits expected ko be pald In exchange for he related service.

Other long term employes benefits
Other Long tsrm emplayes banedit comprise of Leave sncashment which Is provided for based on Lhe aciuarial valustion camisd oul as at the end of the year.

Liabililes recognised in respect of olher long-tem employes benefiis are measured a the present value of the estimated fulure cash oulflows expacled o be made by the Company In respect of services
prowlded by employees up to the reparting date,

2.7 Eamings Per Shara

The Company presents basic and diluted eamings per share {'EPS") data for Its equity shares. Baslc EPS is caloutated by dividing the profil or loss atiributable to equity sharsholders by the welghted averags
number of equity shares outstanding during the year. Diluted EPS Is detemined by adjusting the: profit or loss atiributable to equily sharsholders and the weighted averags number of equity shares oulslanding
for the effects of all dilutive potential equity shares.

2.9 Leasing
Leases are classified as finance keases whanever the tems of (he lease iransier substantially ali the risks and rewands of ownership Lo the lessee. All olher leases ara classiied a3 operaling leases.

The Company's sigriicant leasing amangsments are in respect of operaiing leases for pramise’s that are cancelablo In natwe. The lease rantals urdar such agreements are frecognised In the Stalement of Proflt
and Loss as per tha lerms of the lease,

Rental expanse from operaling leases ks gensrally racognised on a straightline basts aver the temn of the relevant leass, Whers the renlals ara structured solely to Incraase In ling with expecied ganeral inflalion
to compenzale for the lessor's expacier inflaionary cost Incraases, such Increases are recognised In the year in which such benefits accne,

2.9 Taxation
Income tax expense represants the sum of tha tax currently payable and daferted Lax.

2.9.9 Current tax
Curent tax expanse comprises taxas on Income from oparatons In |ndla &nd foralgn tax juisdictions. Tax axpense related to India s delermined on the basis of the Income Tax Act, 1981 and quantified at the
amount axpeclad 1o be paid to the taxation authorities using Lhe applicabls tax rates.

2.9.2 Daforved tax

Dafemed tax Is recognisss on lsmporary difierences betwesn the camying amounts of assets and Rabikties In the financial stalements and the comesponding tax bases used in the compulalion of taxable profit.
Delemed tax liabiliies are gensrally recognised for all laxable temporary differsnces. Defemed tax assats are generally recognised for all deductible temporary differences to the extent that il Is probable thal
taxable profits will be available against which those deductible emporary differences can be utllized. Such defermed 1ax assets and liabllives are not racognised If he temporary diference arfses from the Initlal
recogaltion {othar than in a business combination) of assets and liabllites In a transaction that affects neither the taxable profit nor the accounting profk.

The camying amounl of defermed tax assets is reviewed at (he end of each reporting period and reduced to the extent that it Is no longer probable that sufficlent taxable proflts will be available o allow all or par
of the asset o be racavered.

Delerred (ax kabiliies and assals are measured at the tax rates that are sxpaciad to apply in the period in which the labllity is settied or the asset reallzed, based on tax rales (and tax lzws) thal have besn
enacled or substantively enacled by tha end of 1he reporting period.
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Current and deferred tax for the year:

Cumrent and deformed tax ame recognised in profit or loss, except when they ralals to tems Ihat are recognised In olher compmhanshve Ingome or directly in equity, In which cass, the cumsnt and defered tax are
alkeo recognised In other comprahensive income or direcly in equity respeciively, Whare cunent Lax o defamre 1ax arises from (he Initial accounting for @ busingss comblnallon, the tex sffect is Included In the
accounting for the business combinallon.

Defermed tax assats and kiabikties are oftset when there is alegally enforceable right 10 offsel curment tax assals and liabilitles and when the defamed tax balances relate 10 the sams taxation aulhority, Cument
tax assets and tax liabilitles ars offsal whera Lhe enlity hag a legally snforceable right to offset and intends elther 10 sefile on anel basls, or lo realise the asset and selte e liabllity simukanaousty.

2.10. Property, plant and equipment

Proparty, plant and equipment are caried at cosl less accumulated depreciation and (mpalment lsses, if any. The cost of propsrly, plant and equipment comprises its purchase price and olher attribulabla
axpanditure Incurrad in making the asset ready for Ils Intended use and interest on borrowings atiibutabée to acquisition of qualifying propstly, plani and equipment up to the date the asset |s ready for Ils
intended use.

Proparty, plant and equipment retired from aclive uge and held for 2ale ane stakad al the kwer of their net book valie and nel realisable value and are distlosed separately.

Depraciation and Impaionant
The Property, Plant and Equipment acquired by the Company are exclusively usad in the project execuked by the Company, The Company does not envisage redsployment of the 2ssets post the completon of
the project and hence the assets are depreciated over iha project duration. The usaful lfe of asssts, is herefors, The same a¢ that of 1he projact duration.

Agsels costing less than ¥ 10,000 are fully depreciated In the year of capitalization.

All property, plant and equipment are tested for knpainment at 1he end of each financial year. The Impaimment loss being the excess of camying value over the recoverabla value of Lhe assets, if any, is charged
10 the slatement of Profil and Loss in the respeclive financlal year, Tha impalmnent loss recognizad In prior years [s reversed In cases where the recoverable value exceads the camying value, upon
reassessment In the subsequent years.

2.1 nvantofies
Raw materials ae valued at lowsr of cost and nel reallzable value. Costis 2scertained on the basls of “weighted average™ method.

2,12 Provisions, Contingent Liabilities and Contingent Assels

Provislons are recognised only whan thens Is a presant obligation as a result of past events and when a reasonable estimate of the amount of obligaticn can be made. The amount recagnised as a provision |s
the besl estimate of the consideralion required 1o setile the present obligation & the end of the reporting pariod, taking into account the risks and uncenainties sumounding Lhe obligation. When a provision I
measured using the cash flows sstimatad (o setlle The present obligation, Its canying amount is The present value of those cash flows (when the effect of the time value of money I material).

Conlingent liablities are disclosed for (i) passible obligation which will be conlirmed only by fuiure events not wholly within the control of the Company or (i} present obligalions arising from past events whers il
i not probable that an outilow of resources will be requined 1o seitle the obiigation or a reliable astimale of the amount of the obligaion cannot be made. Conlingent assets are neither recognised nor disclosed
i the finanvial statements.

2,13 Financial Instruments
initial recognition
Financial assets and financial kisbililes are recognised when the Company becomeas a parly 10 the contraciua provisions of ihe Insruments.

Financial assets and financlal Nablllties ars initlally measuned al fair value. Transaction cosls that are directly atiributable to the acquisilion or issue of inanclal assels and financial Kabilites jother than financial
assets and financlal Rabllites al fair valua theough profit or kss) are added to or daducted from ihe falr value of (he financlal assets or financlal Nabilites, as appropriats, on inial recognition. Transaction costs
direclly atiibutable b the acquistion of financial azsets or financial labiiles at falr value through profid of lss ars recognized Immediately In profit of Joss.

{i} Financial assets camied at amortised cost - A financial asset Is subsequenty measured al amorlised cost if it is hekd within a business model whose objsclive Is o hold the assel In order to collect
contractual cash flows and the contractual tems of the financlal assat give rise on specifled dates to cash flows Ihat are solaly payments of principal and interest on the principal amount gutstanding.

{ii) Financlal aasets at fair valwe through other comprehensive income e Financlal assets are measured at falr value through other comprehensive income if these financlal assets ars held wilhin a
business whose objsctive fs achleved by bolh collecling contractuzl cash flows that give rise on spacified dates to solely payments of principal and intersst on the principal amounl outstanding and by salling
financial assets. .

The Gompany has made an imevocable elechion to present n other comprehensive income subseguenl changas In the fair valug of equily Investments not held for irading,

{lli) Financial assets al fair valug through profit or loss ;- Financlal assets are measursd at fair value through proflt of loss unless il is measured &t amorilsed cost or at fair valus through other
comprehansive income on inilial recognition. The frangaction costs directly attributable to the acquisition of financial assels and fiabililes at falr value through profit or loss are Immediately recognised In prafit or
loss.

{iv) Financial Kabilities - Financial liabllities are measured at amoriized cost using the effective inlarsst method.

Impairment of Financlal Assets

The Company applies the expacied cradit loss model for recognising impalmment loss on financial assets measured at amortlsed cost, trade receivables, other contraclual rights to recelve cash or other financial
asset.

For trade receivables of any contractual right lo racalve cash or another financial asset that result from transactions that are within the scops of Ind AS 115, the Company always measurss the loss allowance at
an amounl equal 1o fatime axpactsd cradit sses.

Further, for the purpose of measuring Iifelime axpecied credit loss allowance for financial assels, tne Company has used 4 practical expedlent as pemitied under Ind AS 109. This expecled cradil loss
aliowance is compuied based on 2 provision maliix which 1akes into atcount historical credit loss experience and adjusted for forward4ooking informaton.

2,14 Operating cycle
Al assets and liablities have been classified as cument or non-curment as per the Company's nomnal operating cycle and olher criteria set oul in the Schedule Il to the Companies Act, 2013, Tha Company has
azcertained ils operating cycle a5 12 months for the purpose of cumant and non cument classification of assels and labllitias,

2.15 Cash and Cash Equlivalents

For e purpose of presentation in the Statement of Cash Flow, cash and cash equivalents includes cash on hand, deposils held al call wilh financial institutions, clher short-term, highly dquid investments with
original maturilies of three months or less that ar adlly convertible 1 known amounts of cash and which are subject to an insignificant sk of changes in value, and bank owsrdralis. Bank overdrafls ane
shown wilhin bomowings in gumenl Tabllities in the Balance Shaet.
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2,16 Trade Retelvables

Trade receivables are amounis due from customers far goods Sokd or services performed In the ordinary course of business. Trade recelvables are recognized Initialy at the amounl of consideralion tha is
unconditional unless they contaln significant financing componenis, when they ana recognized at fair value. The Company holds 1he trada recelvabiles with he objective 1o collect the coniraclual cash flows and
therefore measures Them subsequently at amartised cost using the effective nterest melhod, leass logs alowance.

2,17 Offsatting Financial Insinwnents

Financlal Assets and Liabllitles ara offset and the nel amount Is reported in the Balance Sheal where (here is a legally enforceabile right Lo offset the recognized amounts and there Is an Inkantion to sette on net
pasis or ralize 1he asset and settie the llabilty simultansously. The legally enforceable fight must not be contingent on future everis and musl ba enforceable in (he nomal course of business and I the evenl
of default, insolventy oF bankrupicy of the company of he counterparty.

2.16 Trade and Other Payables

These amounts raprasant liabillles for goods and sarvicas provided to the Company prior i 1ha end of financlal year which are unpad, Trade and other payables are presenied as current liabllites unless
payment Is nol due wilhin 12 months after the reporting perod. They are recognized kiitially al thair fair valus and subsequently measured at amortized cost using the effactive Interest method.

245 Borrowings

Borrawings ar inltally recognized &t faic valus, net of fransaction costs Incumed, Borowings ara subsequantly maasured at amortized cost. Any difference batween tha proceeds (net of ransaclion costs) and
he redemplion amount s recognized in profi o loss over the period of ihe borowlngs using tha effective Interest method.Feas paid on the establishment of loan faciiles are recognised as transaction costs of
the loan to the exlent (hat it is probable thal some or al of the facility will be drawn down. In his case, the fae is deferred untl e draw down ocows. To the extant there is no evidence thal i is probabla that
some or all of the facillty wil be drawn down, the Tee is captiaised as a prepayment for liquidity services and amortised over the period of the facility o which il relates.

2,20 Borrowing Costs '

General and specific bormowing costs that are direclly attributable 1o the acquisition, construrtion o production of & qualifying asset ae capitalized during the period of Ume that is required to complels and
prepare the assal for (ts Intended use or sale, Qualifying assels are assels hat necessarily take a substantial paricd of time L get ready for their inlended use of sale.

Invesiment income eamed on the kmporary investment of spacific bomowings pending their expenditure on qualifying assets i deducted from the borowing cosls eliglble for caplializallon,

Other bormowing costs are axpansed In the pariod in which they are incumed.

2.4 Seqment Reporting
The Gompany operalas in oniy one business segment viz. Executing Smart Clty Projecls In India. Therefors, Segment wise reporting under IND AS 108 [s not applicable.

2.22 Rounding off costs
All amounts disciosad In the financlal statements 2nd notes have bean rounded off to the nearest Iakhs a5 per (he regquirement of Schedule Ill, unless otherwlse stated.

o ¥ 2040268 €3
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3. Property, Plant and Equipment

Particulars As at Warch 34, 2018 | As at March 31, 2018
Carrying amounts :

Office equipment 0.33 062
Computers 1.21 0.98
Sub-total 1.54 1.60

1.54 1,60

Particulars Office equipment Computers Total

Cost

Balance as at March 31, 2017 1.32 0.66 1.98
Additions 0.06 0.78 0.84
Disposals s = -
Balance as at March 31, 2018 1.38 1.44 2.62
Additions - 0.77 0.77
Disposals - -
Balance as at March 31, 2019 1,38 2.21 3.59
Particulars Office equipment Computers Total
Accumulated Depreciation

Balance as at March 31, 2017 0.12 0.04 0.16
Additions 0.64 0.42 1.06
Disposals - - -
Balance as at March 31, 2018 0.76 0.46 1.22
Additions 0.29 0.54 0.83
Disposals - - -
Balance as at March 31, 2019 1.05 1.00 2.05 |
Particulars Office equipment Computers Total

Net Carrying Amount

Balance as at March 31, 2018 0.62 0.98 1.60
Balance as at March 31, 2019 0.33 1.21 1.54

e ——

Co Chart




LWIWAL PUNE LIMITED
Notea forming part of the financlal statemants for the year ended March 31, 2019
All amounts are in ¥ Lakhs unless otherwise stated

4, Other financial asgets

Non-current

Security deposils
Construction revenue recelvabls
Ungecured, considered good
Unsecured, cansidered doubtful
Alowance for doubthul debls jexpacted credit loss allowance) (Refer Nole 4.1 to 4.4 bekow)

Current

Consinction revenue recsivable

Unsecured, considered good

Unsecured, considered doubtful

Allowance for doubtful debts (expected credil loss allowance) (Refer Note 4.1 1o 4.4 balow)
Interest accrued on deposits

4.1 Expectad cradit loss allowance on receivables

As at As at
March 31, 2019 March 31, 2018

1395 13.95
7,218.,52 7,022.14
38.27 35.28
{36.27) {35.28)
723247 7.038.09
386.09 59.54
1.94 0.30
{1.94) {0.30)

an -
389.74 59.54

Trade receivables are amounls due from cusiemers for goods sokd or services pefformed in the ordinary course of business. Trade recsivables are recognized
initially at the amounl of considaration that is uncanditional unless they contain significant financing components, when they are recognized at fair value. The
Company helds the irade receivables with the objective to collect the contraclual cash flows and therefore measures them subsequently al amaitised cost using the

gffsilive Interast mathod, less loss allowance,

The Company computes the Expectad Credit Loss Allowance {"EGLA"} by applying the percsntages delermined on a historical basls over 4 years and moderated
for cument and anvisaged future businesses, Expected Credit Loss Allowance is determined on the closing balances of all applicable financial assets as at each

reportina date. at lhe averane rate of 0.50%.
4.2 Expocted Cradit loas allowance on other financlal aseets

No expected credit loss provision, olher than specific provisions, has been created for Cash and Cash equivalents and Gther financial assets (clher than
consiruciion revenue receivable), since ihe company considers the life time credit risk of hese financial assets to bo very low.

4.3 Movement in the expected cradit loss allowance

Balance sl the beginning of he year

Mavament in expecled credit loss allowance (refer note 25)
Less: Expected credlt loss related 1o trade receivables
Balance at the end of the ysar

4.4 Breakup for the allowance for expected cradit loss

Allowance for doubtiu) debts on Mon Current - Other Financlal Assets (Note 4)
Allowance for doubiful debls on Current - Other Financial Assets {Note 4}
Alkwance for doubtful debls on Current - Trade Recelvables (Nole 8)

§. Non current tax assets {netl (Current tax llabllities) (net)
Non current tax assels
Advance income tax
TOS Receivable
Current tax liabilities
Income tax payable

Non current tax assets nety {Current tax llablkties) (net)

Asat Asal
March 31, 2019 March 31, 2018
3556 :
458 B2
[1.95) {263
3821 35.56
Asal Asal
Msrch 31, 2019 March 31, 2018
%27 3528
194 0,30
459 269
27 821
Avat As ot

March 31, 2019

March 31, 2018

11023 6374
80.97 -

18426 12k
654 18.0%]




UJIWAL PUNE LIMITED
Notes forming part of the financial statements for the year ended March 31, 2019
All amounits are in ¥ Lakhs unless otherwise stated

6. Other assets

Non-current
Financial benafit on the corporate guarantee received from the holding company
Total

Current
Balances with govemment authorities
GST credit receivable
Project related advances
Financial benefit on the corporate guarantee received from the holding company
Total

7. Inventories

Inventories {lower of cost or net realisable value)
Raw materials
Total

8. Trade Receivables

Current

Unsecured, considered good

Unsecured, considered doubtful

Allawance for doubtful debts (expected credit loss alowance) (Refer notes 4.1 to 4.4)
Total

9, Cash and cash squivalents

Balances with banks in current accounts
Cash on hand
Tokal

There are no repatiation restrictions with regard to cash and cash equivalents as at the end of the reporting year and prior year,

Other bank balances
Deposits with maturity of more than three months but less than bvelve months
Total

Asat Asat
March 31, 2019 March 31, 2018
24.73 3248
24.73 3248
690,89 946,15
405 :
7.67 7.67
702,67 953.62
Asat Asat
March 31, 2019 March 31, 2018
200,97 64.16
20097 6416
As at Asat
March 31, 2019 March 31, 218
884,17 526,65
458 263
(4.58) (2.63)
B84.17 526.65
As al Asat
March 31, 2019 March 31, 2018
373.25 342,60
0.04 0.05
330 342.65

381.00

381.00




UJJWAL PUNE LIMITED
Motes forming part of the financlal statements for the year ended March 31, 2019
All amounts are In € Lukhs unless otherwlise stated

As at March 31, 2018 As at March 31, 2018
Number of Amount Number of Amount
shares € Lakhs thares ® Lakhs

10, E¢uity share capital
Authorised share capltal
Equity shares of ¥ 10 sach with voling rights $0,00,000 900.00 90,00,000 900,00
lgsued, subscribed and Fully pald-up
Equily shares of ¥ 10 each with voling rights 86,20,000 862.00 76,30,000 763.00
Total 56,20,000 862.00 76,30,000 763.00
Notes:

@ Reconclliation of the number of sharas and amount outstanding at the beginning and at the end of the year

Equity shares with voting rights

Humbsr of Equity Share Capital
sharea Amount
(¥ Lakhs)
Balance as at April 01, 2017 45,50,000 455.00
Sharss issued during the year 30,80.000 308.00
Balance as at March 31, 2018 76,30,000 763.00
Shares issued during the year ,90,000 99.00
Balance as at March 31, 2018 86,20,000 862.00

{ilj Terms and rights attached to the equity shares

The Company's issued, subscribed and pald-up capilal comprises of equily shares only. The Company's paid up capital comprises only one class .. equily shares having par
vaue of 210 per share. They entille the holder lo participate in dividends and o share In the proceeds of winding up of the company in proportion Lo Ihe numbsr of and
amounis paid on tha shares hetd. The liabity of the members is limiled. Each hotder of equity share is enlitied to one vole per share,

@iy Mo shares have been issusd for consideration ofher than cash during the last five yaars.

{lv} Shares of the company held by helding company

As at As at
Warch 31, 2019 March 31, 2018
Mumber of % age of hoing Number of % age of holding
Shares Shares
Equity shares of ¥ 10 sach
Tala Projects Limited, Helding Company 86,19,994 99.99% 76,290,994 99.99%
{v} Detaits of shares held by each shareholder holding more than 5%
As at As at
March 34, 2018 March 31, 2018
Mumber of % age of holding Wumber of % age of holding
Sharas Sharas
Equity shares of € 10 each
Tsla Projecis Limked, Holding Company 06,19,984 99.99% 76,290,994 99,99%
{vl) Rights issue:

The Company had Issued righis shares during the year at an issue price of Rs.10 par share which shak be eligible for dividend from the date of issue, The table below
mentions the details of date of issue and shares issued |

Date of Issue Shares issued
17-May-18 3,30,000
14-Jun-18 40,000
29-Jun-18 £,20,000
Total 9,80,000

A
'_Q__“-“"*‘D.*SE/E- 00 4%/
! ¥ Tiyderabed * 57
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UJJWAL PUNE LIMITED
Notes forming part of the financial statements for the year ended March 31, 2019
All amounts are in € Lakhs unless otherwise stated

11. Other Equity
As at As at
March 31,2019 March 31, 2018
Reserves and surpius £56.38 167.47
Equity component of financial instrument 92.88 92.98
Total 649.26 260.45

11.1 Reserves and surplus

Asat Asat
March 31,2019 March 31, 2018

Retained eamings
Balance at the beginning of the year 16747 275
Profit for the year 388.90 164.72
Balance at the end of the year 556.38 187.47
11.2 Equity component of financlal instruments
Asat As at

March 31,2019 March 31, 2018
Balance at the beginning of the year 92,98 95.43
Add : Financial benefit on the corporate guarantee received from the holding company
(Refer note (i} below} ‘ 0.14) 33.39
Less : Deferred tax on the equity component of financial instruments 0.04 (35.84)
Total 92.88 92.98
Notes :

(I) Term Loan from bank disclosed under note 12 have been granted by the bank at a concessional interest rate based on a Corporate
Guarantee provided by the Holding Company. As per the requirements of Ind AS 109, the Company has computed the deemed
financial benefit on the borrowings availed at concessional rate and the said benefit has been taken to Other Equity. The financial
benefit accounted would be amortised in the Statement of Profit & Loss over the period of the loan. The amount of financial benefit
taken to Other Equity as at March 31, 2019 is ¥ 128.68 Lakhs ( March 31, 2018 - 7 128,82 Lakhs). Additionally, during the year, the
Company has recognised an amount of  7.61 Lakhs (March 31, 2018 - Z 77.96 Lakhs) as guarantee commission charge in the
Statement of Profit and Loss under Note 23 - Finance Costs.




UJJWAL PUNE LIMITED
Notes forming part of the financial statements for the year ended March 31, 2019
All amounts are in ¥ Lakhs unless otherwise stated

Asg at As at
March 31, 2019 March 31, 2018

12, Non current borrowings

Secured - at amortised cost

Term loan from bank (Refer notes (i) and (i} below) 6,800.00 6,895.00
6,800.00 6,895.00

Note:

(i) Term Loan of ¥ 7,750 lakhs {March 31, 2018 : ¥ 6,895 lakhs) taken from the bank has been availed for execution of the project, with a sanction
limit of Z 7,750 lakhs. The loan is secured by first and exclusive hypothecation on all existing and future receivables of the Company including the
payment reserve account which has been opened with the bank.

The loan is repayable by way of quarterly installments beginning from the 90th day from the end of the moratorium period of 2 years. The loan
carries an interest rate of prevailing 6 month MCLR+ 25 basis points per annum,

Additionally, the term loan from bank is guaranteed by the holding company. The guarantee has been returned to the company after satisfactory
completion of the construction period and has been replaced by a revolving corporate guarantee covering the principal and the interest due for the
next & months.

{ii) Out of the total loan, 950 lakhs is repayable within the next 12 months. Hence the same has been regrouped to Other financial liakilities as
cuent maturities of long term debt under note 16 as at March 31, 2019.

121 Net Debt Reconciliation
This section sets out the changes in liabilities arising from the financing activities in the Statement of Cash Flows:

Asg at As at
March 31, 2019 March 31, 2018
Opening balance 6,943.10 1,270.00
Add: Proceeds from borrowings 855.00 5,625.00
Less: Repayments of borrowings . -
Add: Interest expense 678.33 324.83
Less: Repayments of interest {666.86) {276.73)

Closing balance 7,809.57 6,943.10




UJJWAL PUNE LIMITED

Notes forming part of tha financial statements for the year ended March 31, 2019

AN amounds are bn € Lakhs unless otherwlso staked

13, Defermed tax sssetliabilty (nat}

As at As at
March 31, 2018 Warch 31, 2018
Drafarred tax assels 2011.70 1,305.82
Dreferred tax Rabiles (2,162.02) (2,015.87)
Total {150.32) {109.95)
Daferrod Tax Assets
On property, plant and equipment 012 0.14
On provision for gralulty ) 1.04
On allowance ¥or doubtiul rade recelvables and other financlal assets 11,91 1083
On proviston for bonus 0.7 0.48
On carry forward business losses and unahsorbed deprectation 1,767.81 1,797.18
On Minimum Altemaie Tax {MAT) Cradil 184.26 nm
On umwinding of corparate quaranles Issued by holding company 26,79 2468
Subtotal (&) 2011.70 190592
Delorved Tax Liabillties
On gquity portion of the corporate guarantes issued by holding company 35.80 35.64
On other financlal assets - Construction revenue recsivable 2126.22 1,86003
Subtotal (B} 2,182.02 2,015.67
Net defarred tax asset/Dabllity) (A-B) 1150,32) {109.95)
Movament in Defervad tax assetsiliablittles (net)
Recagnised In the Recoghised in

FY 201818 Opaning balance smamen} ;; profit and Other Equity Closing balance
Daferred tax {IiabYitties)/assets in relation to:
On prapetty, plam and squipment 0.4 {0.02 012
On provision for gralulty 104 0.30) 074
On allowance far doubtful trade recelvables and othar financlal assets 10,63 1.4 1.9
On provisicon for bonus 048 0.21) [Hed
On carry forward business losses and unabsorbed depreciation 1,797.18 (8.57) 1,797.61
On Minimum Alternats Tax (MAT) Credit Faid 11249 184.26
On urwinding of corporate guaraniss Issued by halding company 2468 an 26.79
On Unwinding of Inlerast benefit givan by Holding Companty - - - -
On equity porlion ¢f the comporate guaraniee issued by hoiding company (35.84) 0.04 (35.60)
On Equity portion of the Interest free loan recelved from Holding company - - - -
On ofier Mnanciat assets - Construciion revenus recetvable {1.980.03) {146.153) - 12,126,221
Net defarred tax assatiliability) (A-B) 1109.95] €0.41) 1.04 150.32)

Recognised in the
FY 201748 Openingbalance | statemant of profit and m’r'g:‘l:;“ Closing balance
logs
Deferrad tax (llabilitiesassets in relation to:
On property, plant and squipment 014 - .14
On prowiglon for gratulty - 104 - 1.4
On allowance for doubtiul trade recehvables and other Ainanclal assets B 1083 - 10,63
On provistan for bonus - 048 .48
On cary forward business lsses and unabeorbed depreciation 1,797.18 - 1,797.18
On Minkmum Aliemate Tax {MAT) Credit - Falis - Fa i
On unwinding of comorake guarantes kssued by holding company 318 21.50 - 24.68
On equity portion of the corporate guarantee lesuad by holding company . . {35.84) (35.084)
On other financlal assels - Construction ravenue recelvable (1.980.03) - {1.980.03)
FRE] 77.29) {35.84) {109.9




UJJWAL PUNE LIMITED
Notes forming part of the financial statements for the year ended March 31, 2019
All amounts are In € Lakhs unless otherwise stated

14. Provisions
As at Ag at
March 31, 2019 March 31,2018
Employee hensfits
Compensated absences 2.33 202
233 2.02
Hon Current
Compensated absences 1.97 1.71
1.97 1.71
Current
Gompensated absences 0.36 0.31
0.36 0.31
15. Trade payables
Asat Asat
March 31, 2019 March 31, 2018
Trade Payables
{3) total outstanding dues of micro and small enterprises; and 257.98 -
{b) total outstanding dues ather than (a) above 445.38 914.31

703.36 914.31

1N average CTea Penoa FaNJES TTom $U Aays 10 YU 4ays, 0epenaing on (e NaWre of te Item o WOTK. (NE WOTK Oraers INCIUTE S@MBNT aT retenton,
which would be payable on completion of a milestona, completion of the: coniract or after a specified period from completion of the work. The terms
also would include back to back arangement wherain, certain amounts are payable on realisation of camesponding amounts by the company from
the customer, No interest is payable for delay in payments, unless othenwise specifically agreed in the arder or as required by a legislation, like Micro,
Small and Medium Enterpeises Development Act {'MSMED Act’). The company has a well defined process for ensuring regular payments to the
vendors,

As at Agat
3.Mar-19 31-Mar-18
{a)  Principal amount remaining unpaid o any supplier as at the end of the accounting year 257.98 -
() Interest due thereon remaining unpakd to any supplier for the accounting year - -
(@  The amount of interest paid along with the amounts of the payment made to the supplier . -
beyond the appointed day

{dy  The amount of interest due and payable for the period of delay in making payment {which
have been paid but beyond the appointed day during the year) but without adding the
interest specified under the MSMED Act

{e)  The amount of interest actrued and remaining unpald at the end of the accounting yesr - -

{  The amount of further interest due and payable even in the succeeding year, until such - -
date when the interest dues as above are actually paid 1o the small enterpriss, for the
purpose of disallowance as a deduciible expenditure under section 23
# amounts unpaid to micro and small enterprices on account of retention money has not - -
been considered for the purpose of Inferest calculations.
Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information

Particulars

collected by the Management.
Asg at As at
16. Othar financial llabllities March 31, 2018 March 31, 2018
Current
Interest acerued and due on barowings 59.57 48,10
Employee benedits payable 522 7.00
Current maturities of long term debt (refer nots 12(1}) 850.00 -
Total 1,014.79 56,10
Ag at As at
17. Other current llabilities March 31, 2019 March 31, 2018
Statutory remitiances 7.26 4.53
Advances for scrap sales R04 480

Total 15.30 8.13




UJJWAL PUNE LIMITED
Notes forming part of the financlal statements for the year ended March 31, 2018
All amounts are in € Lakhs, unless otherwise stated

For the year ended For the year ended
March 31, 2019 March 31, 2018
18. Revenue from operations
{a} Revenue from construction activity 691,32 7.695.63
(b} Revenue from oparation and maintenance activity 568.80 -
Total 1,260.12 7,695.63

Unsatislfed performance obligation : The entity expects that the fransaction price allocated to parfially satisfied performance obligation of
Rs.14418.27 lakhs will be recognised as revenue over ihe project life cycle.

19, Other income

{a) Intarest income
-from financial assets camied at amorfised cost 1,066.67 624,62
-bank deposit 10.65 -
1,077.33 624,82
{b) Other non operating [ncome
-miscallaneous income 5.39 -
539 -
Total 1,082.71 624.62
20. Contract execution expenses
Cost of supplies/erection 1,090.36 5,374,43
Engineering fees 8.36 93.75
Insurance premium 13.60 17.61
Bank guarantee and letter of credit charges 133 1.31
Total 1,111.65 5,487.10
21, Changes in inventotles of raw materlal and contracts in progress
Inventorles at the end of the year
Raw Materials 200.97 84.16
Contracts-in-progress - -
Total 200,97 64,16
Inventories at the beginning of the year
Raw Material 64.16 -
Coniracts-in-progress - 1,888.82
64.16 1,888.92
Het {increase)decrease {136.81) 1,824.76
22. Employee beneflts expense
.
Salaries and wages {Refer Note (i} below) 42,04 51.01
Contribution o provident and other funds {Refer notes (i) and (i) below) 2.9 321
Staff welfare expenses 1.3 233
Total 48.30 56.55

Chart:

AALC-A 2
ML-2 56




UJJWAL PUNE LIMITED
Notes forming part of the financial statements for the year ended March 31, 2019
All amounts are in ¥ Lakhs, unless otherwise stated

Note :

(i) Employee benefits expensa in the books of Ujjwal Pune Limited ("UPL") pertains to employees who have been appointed on the payrol
of Tata Projects Limited {Holding Company} and are working for UPL on deputation basis.

(if) Contribution to provident fund is made at Tata Projects Limited (holding company} level considering the employses of Ujjwal Pune
Limited {UPL) a3 well. Employees of Tata Projecis Limited {including the employees of UPL) ("Company"} recelve benefit from a Provident
Fund which is a defined bensfit plan. Both the employees and the company make monthly contributions to he provident fund plan equal to
a specified percentage of covered employses salary to the Tata Projects Provident Fund Trust. The frust invests in specific designated
instruments as permitted by Indian Law, The remaining porfion is contributed to the govemment administered pension fund. The rate at
which the annual inferast is payable to the beneficiaries by the trust is administered by the government. The company has an obligation to
make gocd the shorifall, if any between the return of investment of the trust and the interest rale.

(iii) Actuarial valuation of gratuity ¥ability is carried cut at Tata Projects Limited (Holding Company) lovel considering the employees of the
UPL a3 well, The balance above represents the aflocated value of the net liability pertaining to UPL. The net liabikity is allocated to the
company based an the aggregata salary of UPL's employees for the month of March 2019 as a proportion to the aggregate salary of the
employees of Tata Projects Limited (including UPL's employees).

For the year ended For the year ended
23, Finance costs March 31, 2019 March 31, 2018
Interest expense on :
Borrowings 67645 324.88
Delayed payment of income tax 1.88 045
Guarantee commission on corporate guarantee recelved from the
. 7.61 77.96
hokding company
Cther borrowing costs - 77.52
Total 685.94 43041
24, Dapreciation expense
For the year ended For the year endsd
March 31, 2018 March 31, 2018
Depreciation of property, plant and equipment 0.83 1.06

Total 0.83 1.06




UNWAL PUNE LIMITED

Notes forming part of the financial statements for the year anded March 31, 2013

Al amounts are in € Lakhs, unless otherwise stated

25. Other expensas

Rent expense
Repairs and maintenance
- Building
- Others
Power and fusl
Rates and taxes
Motor vehicle expenses
Travelling and conveyance
Legal and professional
Payment to auditors (Refer Note below)
Communication expenses
Printing and stationery
Staff recruitment and fraining expenses
Business development expenditure
Bank charges
Freight and handiing charges
Provision for doubtful trade receivables and other financial assets
Miscellaneous expanses
Total

Note:
Payment to auditors comprises :
To statutory auditors
{a} Statutory audit fess
{b} Tax audit fees
{¢) Out of pocket expenses
Total

For the vear ended For the year ended
March 31, 2019 March 31, 2018

41.15 56.03
- 0.0z
1.60 143
3.63 422
0.47 0.05
8.81 942
2.9 5.63
488 10.24
0.85 0.75
11.32 6.16
147 1.24

1.92 -
0.09 10.35
50 507
- 0.55
458 38.21
4.42 8.22
93.11 156.59
0.50 0.50
0.25 0.25

0.10 -
0.85 0.75




UJJWAL PUNE LIMITED
Notes forming part of the financlal statements for the year endad March 31, 2019
All amounts are in ¥ Lakhs, unlass otherwise stated

26, Tax Expense
26.1 Income taxes recognised In the statement of profit and loss

For the Year ended For the Year ended

March 31, 2019 March 31, 2018

Current tax
Current Tax on profit for the year 11248 .77

11249 TIT
Deferred tax
Deferred tax charge 40.41 77.29

4041 77.29

Total income tax expense recognlsed In the statement of profit and loss 152.90 149.06

26.2 Tax Expense recognised directly in Equity comprises :

For the Year ended For the Year ended

March 31, 2019 March 31, 2018
Aggregate current and deferred tax arising in the reporting period and not recognised ln net
profit or loss or other comprehensive income but directly debited!(credited) to other aquity :
Deforred Tax :
On equity portion of the cotporate guarantee issued by the Holding Company (0.04) 35.84
Deferred tax expensel{credit) recognised directly in equity (0.04) 35.84

The reduction of the Corporate tax rate from 30% to 26% and cess rate also mcreased from 3% to 4% was substantially enacted on 28t March, 2018
and is effective from 1st April, 2018. As a result, the relevant defemed tax balances have been remeasured. The impact of change in tax raie has been
recognised in tax expense in the statement of profit & loss, resulting in profit after tax for the year being lawer by Rs.Nil {March 31, 2018 Rs, 24,32 lakh.)

26.3 The incoms tax expenss for the year can be reconciled to the accounting profit as follows:

For the Year ended For the year onded

March 31, 2019 March 31, 2018

Profit befere tax from continuing operations 541,81 313.78
Income tax expense calculated” 150.73 103.75
Effact of creation of net deferred tax liability due to losses in income fax - 84.75
Difference due to fax rate considersd in MAT Calculation - {39.43}
Others 217 -

152.90 149.06
Adjustments recognisad in the current year in retation to the current tax of previous years E -
Income tax expense recognised in profit or loss 152.90 149.06

*The tax rate used for the years 2018-2019 and 2017-2018 reconciliations above is the coporate tax rate of 27.82% and 33.063% respectively (including
surcharge and education cess) payable by corporate enfities in India on taxable profits under the Indian tax law.




UJJWAL PUNE LIMITED
Notes forming part of the financial statemeants for the yoar onded March 31, 2019
All amounts are In ¥ Lakhs unless otherwise stated

27.  Eamings per share

Forthe yearanded  Forthe year ended
March 31, 2019 March 34, 2018

Profit for the year A 308,90 164.72
Baslc and Diluted
Walghted average number of equity shares of T 10~ each outslanding during the year B 64,19 49.42

Eamings per share (face value of ¥ 10/- sach}
Eaminga per share - Baslc and Diluted Al 462

£

.\.\'_




UJJWAL PUNE LIMITED

Notas forming part of the financlal statements for the year ended March 31, 2018
All amounts gre in ¥ Lakhs unless otherwlse stated

A

28.
281

26.2

285

285

Financlal Instruments
Capital Management

The Company's business mode is working capilal cenlric. The company manages its working capital nesds

mix of capial including ratained eamings) and short term debk and long ferm debt,
The capital structisre of the company comprises of net debt {borrowings reduced by cash and bank balances) and equity.

The company is nol subject ko any extemally imposed capital requirements.
The Company reviews ils capital requirsments on an annual basts, in the form of Annual Oparaling Plan {ACP}.The AQP of the company aggregates the capilal

required for exscution of the project and the financing mechanism of such requiraments is detarmined as part of AOP.

and long tem capital expenditure, through a balanced

Gearing Ralip
Tha gearing ralio at the end of he reporfing period was as follows:

: As at As at
kiiagid March 31,2010 | March 31,2018
Debt 7,750.00 6,895.00
Cash and bank balances 754,29 34265
Net Debt 6,995.71 6,552.35
Total Equlty {Share Capltal + Reserves) 1,511.24 1,023.45
Net Debt to equity ratio 463% 540%

As at As at
March 31, 2019 March 31, 2018

Financlal Assets
Non Current
Other Financial Assels 723247 7,036.00
Current
Trade Recelvables 86417 526.65
Cash and Cash Equivalents 373.28 34265
Bank balances other ihan (i} above 381.00 -
Other Financial Assels 389.74 59.54

9,260,689 7.964.93
Financial Liabillties
Non Current
Borowings 6,500.00 6,895.00
Current
Trade Payables 70337 91431
Other Financial Liablities 101479 55.10

8.515.16 7.064.41

Financials risk management obieclives :
Thee Company is exposed (o financial risks of () Increase in Interest cosl on borrewings, (b} Increase in direct costs, {c) Increase In the company's aperating cost.

Management has oblained long lemm debl for Ihe execution of the project, where the interest volalility would be minimal and further, ihe company regularly monitors
the interest cost variations and takes appropriate measures, (o mitigate the risk of increase in Interest cost. As regands the risk regarding increase in costs,
Company has entered into long lerm contract with the major material suppliers, theraby reslricting any increass in the direct costs. Company operates on an
Operation & Maintenance (O&M) madel, and has entered Into a long tem contract with the D&M service provider with defined cost escalafion terms, that are
commiensurate with the timing of realisation of project revenues. Company has & wel defined project budget considering all possible cost escalalions so thal the
outcome of ihe project can be reliably measured.

Market risk

The Company is exposed to market risk of termination of the current conlract as currently, the company is execuling only one contract exclusively for Pune Municipal
Corporalion {PMC). The terms of the coniract between the Company and PMC protects the Company lo the extent of the bormawings made, in the event of
tatmination of coniract. Further, considering the unigue nature of the contract and technical and operational efficiency. of the contract, the Company doss nol
envisage any market risk of the nature menlioned above.

Interest rate risk management
The Company is exposed to interest rate risk due to volalility of interest rates on long tem barrawings. The Company has arranged the long term loans 4t a fixed

spread above MCLR. The spread s resel on annual basis and MCLR being dynamic, there is a risk of Increase in interes! cost, Company does not envisage
disproportionate movements in MCLR and s well as the spread, during the loan lenor, In the unlikely event of lhe cost of dabt increasing, the Company has the
option to refinance the debt at lower cost.
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20.7

208

269
i)
i)

20,10

%1

304

Interesl rate sensilivity analysls
MCLR ig reset every 6 months and the spread is reset on annual basis, as per the terms of the sanction, A 50 basis point increase of decrease is used while

reporting the interest rate risk intemally 10 the key management personnel and represents managemenl's assassment of the reasonably possible change in interest
rates

If interest rates had been 50 basis points higherfower and all other variables were held constant, the Gompany's:
a) Profit for the year ended March 31, 2019 would decrease/increase by ¥37.37 lakhs (for the year ended March 31, 2018: decreasefincreass by T16.24 lakhs).
b) There being no debt insirumant passing through FYTOCL, ihera would not be any impact of such change in interest rate, on Othar Comprehensive Income.

Credit Risk Managemen
The credil risk o the company is mainly from the following;

a) Default from customer from honouring contraciual commitments in terms of payments
b} Detay by vendors for supply of malerial or from contractors in providing services, thus delaying the biking on customer
) Low quality job from sub contractors or Ine material suppliers resulling in avoidable losses

a) Customer:

The Company Is execuiing a single project wilh a single customer, L.e., Pune Municipal Corporalion. Any detault from the customar would pose a significant credit
risk to the company. Company does not envisage any risk on his acoount, as the customer is Ad+ rated by credit raling agencies and s credil worthy. Further, the
tenns of the contract abligates the customer to perennially fund the escrow acoounl opened exclusively for ihis project, a1 ab times, equivalent to 12 months of
operalicns, The customer is funding the project from iis property fax realisations which are more than adequate to fund the project. The project being first of ts kind
and highly prestigious for the company, company does ncl envisage any event of detay or non remittance of funds. Therefore, company dogs nol envisage any
cradit risk with respact to this project.

Company makas provision on its financial assels, on every reporing period, as per Expecled Cradit Loss Method. The provision Is made separalely for each
financlal asset. The percentage al which the provision is made, is determined on the basis of historical experience of such provisions, modified to the cument and
prospective business and customer profile,

Delalls on dervative instruments and unhedaed forelan cumency exposures

There are n oulslanding forward exchange contracts as at the end of the reporing perlod and the prior peried.
There Is no foreign currency axposure as at the end of the reporiing period and the prior period.
The net differance in foreign exchange credited Lo the statement of profit and loss Is Nil {March 31, 2018: Nil)

Financing facllities

. As at As at
Particulars March 31,2019 | March 31, 2018
Secured bank loan facillties in the ferm of Long Term Debt
Amount used {Refer note 12 and 16} 7.750.00 6,095.00
Amount unused - 855.00
Total 7.750.00 7.750.00

Fair Value measurements

Fair value of financial assels and liabililies measured al amorlised cost.

Trade recefvables, cash and cash equlvalenis, olher bank balances and other financial assets are financlal assets wilh camying values that approximale fair value,
Barrowings, trade payables and olher financial llabilities are financial liabiliies with camying values Ihat approximate fair value. If measured at falr value in the
financial stalements, these financial instruments would be classified as Level 3 in the fair value hierarchy.

Segment Reporting
The Company cperates in only one business segment viz. Executing Smart City Projects in India. Thersfore, segment wise reporting under IND AS 108 s nol

applicable.

Related party transactions

Details of related parties:

Description of relationship Names of related parties

Holding Compary Tata Projects Limiled

Key Managerial Personnel Mr. Gautam Balakrishnan {Director)

Mr. Himanshu Chalurvedi {Director) (w.e.f November 12, 2018)
Mr. Rahul Shah {Director) (w.e.f March 07, 2019}

Ms. Srilatha Cherukuri {Direclor) (w.e.f November 12, 2018)

Mr. Anll Khandelwal (Direclor) (up to December 28, 2018)

Mr. Vivek Singhal (Director) {up lo Decamber 12, 2018)

Mr. B.S. Bhaskar {(Company Secratary) {w.e.f February 22, 218)




UJIWAL PUNE LIMITED
Notes forming part of the financial statements for the year ended March 31, 2019
All amounts are in € Lakhg unless otherwise stated

302 Details of related party transactions with the Holding Company during the year endad March 31, 2019 and batance outstanding as at March 31, 2018

—— Transactions during the year Balances mﬂsﬂf at the end of
2018-19 201718 March 31,2018 | March 31,2018

Guaranles Commission on Corperate Guarantee received from the

Holding Company 761 7701 - -

|ssue of shares during the year 99,00 300.00 - -

Reimburgment of exponses

- Employee benefil expenses 0.30 - - -

- Other expenses 014 - - -

Trade Payables (Reimbursable expenses {net))* - - 1.01 048

Corporate Guaranless received - - §,200.00 6,805.00

Financial beneiit on the Corporale Guarantee raceived from the Holding

Company - - 3240 40.15

*Reimbursable expenses payable 1o Tata Projects Limited {Holding Company} pertain lo expenses which were paid by the holding company on behalf of Ujjwal

Pune Limited.

. Operating laase arrangements

{i) Amounts recognlsed as an expense

Year ended Year anded
March 31,2049 March 31, 2018
Minimum Lease paymenis 4115 55,03
41.15 55.03

(i) Mon-cancaflable operating lease commitments - The Company dogs net have any non cancellable operaling lease commitments.

32. Contingent liabilities

The Holding Company is In the process of evaluating the Impact of the recent Suprene Court Judgment in case of "Vivekahanda Vidyamandir And Others Vs The
Regional Provident Fund Commissioner (1) West Bengal' and the relatad clreular (Circular No. C-I1 (33)20190ivekananda Vidya Mandir/284) daled March 20,
9019 issued by the Employees' Provident Fund Organisation in relation to non-exclugion of certaln allowancas from the definition of “basic wages' of the relevant
employees for the purposes of delermining contribution to provident fund under the Employees’ Provident Funds & Miscellaneous Provisions Act, 1952. In the
assessment of the management, the aforesald matter is not likely to have a significant impacl and accordingly, no provision has been mada in these Financial

Statermpni

Approval of financial gtatements
The financial statements were approvad for issue by Ihe Board of Directors on May 16, 2019.

Provious year figures have been regroupedy reclassified regtated wherever necessary to comespond with the currenl ysar classificatlon / disclosure.

For Price Waterhouse & Co Chartered Agcountants LLP
Firm Regisiration Number - 3040:26E/E-300009

r and on behalf of the Board of Directors

Sunit Kumar Basu Rahul Shah Srilatha Cherukur
Pariner Director Director
Membership Number : 55000
(LJC—BMQ
B.S. Bhaskar
Company Secratary
Placa: Mumbai Place: Mumbai

Date : May 16,2019

Date : May 16,2018




