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, 2023, and the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the 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,

2. 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, 2023, 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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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

Responsibilities of management and those charged with governance for the financial statements

A

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 controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

[n 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.

8.

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

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to frand 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)(i) of the Act, we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls with reference to financial
statements in place and the operating eifectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management,

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. Qur conclusions are based
on the audit evide inedrup, date of our auditor’s report. However, future events or conditions

tijNe as a going concern.
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Independent Auditor’s Report
To the Members of Ujjwal Pune Limited
Report on the audit of the financial staternents

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, 2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure 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 Inour 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.

{¢) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement
of Changes in Equity and the 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.

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

(f) 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
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information
and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 31 to the financial statements.

ii. The Company was not required to recognise a provision as at March 31, 2023 under the applicable law
or accounting standards, as it does not have any material foreseeable losses on long-term contract. The
Company did not have any derivative contracts as at March 31, 2023.

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, 2023.

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the
notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or ; any other sources or kind of funds) by the Company to or in any other
persons or enti;jgs;éfffql,l'{di]ﬁgﬁjreign\entities (“Intermediaries”), with the understanding, whether
recorded in wiifing or-othtrwise, thaf the Intermediary shall, whether, directly or indireet! ,lend or
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Independent Auditor’s Report
To the Members of Ujjwal Pune Limited
Report on the audit of the financial statements

invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries (Refer Note 38 to the financial statements);

(b} The management has represented that, to the best of its knowledge and belief, as disclosed in the
notes to the accounts, no funds have been received by the Company from any persons or entities,
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
(Refer Note 39 to the financial statements); and

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

v. The Company has not declared or paid any dividend during the year.

vl. Asproviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for books
of account to have the feature of audit trail, edit log and related matters in the accounting software used
by the Company, is applicable to the Company only with effect from financial year beginning April o1,
2023, the reporting under clause (g} of Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as
amended}, is currently not applicable,

12. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

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

Srikanth Pola

Partner
Place: Hyderabad Membership Number: 220916
Date: April 24, 2023 UDIN: 23220916BGXUVL5030
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 11(f) of the Independent Auditor’s Report of even date to the members of Ujjwal Pune Limited on
the financial statements as of and for the year ended March 31, 2023.

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, 2023 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2, The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (“the Guidance Note”) 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 safegnuarding 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.

Auditor’s Responsibility

3. QOurresponsibility 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 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.

4. 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,

5. 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.

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 reasenable 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 prineiples, and that
receipts and expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.
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Price Waterhouse & Co Chartered Accountants LLP

Annexure A to Independent Auditor’s Report

Referred to in paragraph 11(f) of the Independent Auditor’s Report of even date to the members of Ujjwal Pune Limited on
the financial statements as of and for the year ended March 31, 2023.

Inherent Limitations of Internal Financial 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 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. In our opinion, 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, 2023, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the Guidance Note
issued by ICAI.

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

)30

Srikanth Pola

Partner
Place: Hyderabad Membership Number: 220916
Date: April 24, 2023 UDIN: 23220016BGXUVL5030
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Annexure B to Independent Auditor’s Report

Referred to in paragraph 10 of the Independent Auditor’s Report of even date to the members of Ujjwal Pune Limited on the
financial statements as of and for the year ended March 31, 2023.

i.

jii.

iv.

(a)

(b)

(c)

(d)

(e)

(a)

(b}

(A) The Company is maintaining proper records showing full particulars, including quantitative details and
situation, of Property, Plant and Equipment,

(B) According to the information and explanations given to us and the records of the Company examined by
us, the Company does not have any Intangible assets and accordingly, reporting under this Clause is not
applicable.

The Property, Plant and Equipment 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.

According to the information and explanations given to us and the records of the Company examined by us,
the Company does not own any immovable properties (Refer Note 3 to the financial statements). Therefore,
the provisions of clause 3(i)(c) of the Order are not applicable to the Company.

The Company has chosen cost model for its Property, Plant and Equipment. Consequently, the question of
our commenting on whether the revaluation is based on the valuation by a Registered Valuer, or specifying
the amount of change, if the change is 10% or more in the aggregate of the net carrying value of each class of
Property, Plant and Equipment does not arise.

Based on the information and explanations furnished to us, no proceedings have been initiated on (or) are
pending against the Company for holding benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions {Prohibition) Act, 1988 (45
of 1988)) and Rules made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in its financial statements does not arise.

The physical verification of inventory has been conducted at reasonable intervals by the Management during
the year and, in our opinion, the coverage and procedure of such verification by Management is appropriate.
The discrepancies noticed on physical verification of inventory as compared to book records were not 10% or
more in aggregate for each class of inventory,

During the year, the Company has not been sanctioned working capital limits in excess of Rs, 5 crores, in
aggregate from banks and financial institutions on the basis of security of current assets and accordingly, the
question of our commenting on whether the quarterly returns or statements are in agreement with the
unaudited books of account of the Company does not arise.

The Company has not made any investments, granted secured/ unsecured loans/advances in nature of loans,
or stood guarantee, or provided security to any parties. Therefore, the reporting under clause 3(iii), (ii)(a),
(iii)(b),(ii1)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the Company.

The Company has not granted any loans or made any investments or provided any guarantees or security to
the parties covered under Sections 185 and 186. Therefore, the reporting under clause 3(iv) of the Order are
not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits referred in Sections
73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified.

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.
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Annexure B to Independent Auditor’s Report

Referred to in paragraph 1o of the Independent Auditor’s Report of even date to the members of Ujjwal Pune Limited on the
financial statements as of and for the year ended March 31, 2023.

vii. (a)

(b}

viil.

ix, (a)

(b)

(c)

(d)

(e)

x. (a)

(b)

xi. (a)

(b)

According to the information and explanations given to us and the records of the Company examined by us,
in our opinion, the Company is regular in depositing the undisputed statutory dues, including goods and
services tax, provident fund, employees’ state insurance, income tax, sales tax, service tax, duty of customs,
duty of excise, value added tax, cess, and other material statutory dues, as applicable, with the appropriate
authorities.

According to the information and explanations given to us and the records of the Company examined by us,
there are no statutory dues referred to in sub-clause (a} which have not been deposited on account of any
dispute,

According to the information and explanations given to us and the records of the Company examined by us,
there are no transactions in the books of account that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account,

According 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 other borrowings or in the payment of interest to
any lender during the year.

According to the information and explanations given to us and on the basis of our audit procedures, we report
that the Company has not been declared Wilful Defaulter by any bank or financial institution or government
or any government authority.

According to the records of the Company examined by us and the information and explanations given to us,
the Company has not obtained any term loans during the vear.

According to the information and explanations given to us, and the procedures performed by us, and on an
overall examination of the financial statements of the Company, the Company has not raised funds on short
term basis during the year.

According to the information and explanations given to us and procedures performed by us, we report that
the Company did not have any subsidiaries, joint ventures or associate companies during the year. Hence the
reporting under clause 3(ix)(e) & (f) of the order are not applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is not applicable
to the Company,

The Company has not made any preferential allotment or private placement of shares or fully or partially or
optionally convertible debentures during the year. Accordingly, the reporting under clanse 3(x)}(b) of the
Order is not applicable to the Company.

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,
noticed or reported during the year, nor have we been informed of any such case by the Management.

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, a report under Section 143(12) of the Aet, in Form ADT-4, as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.
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Price Waterhouse & Co Chartered Accountants LLP

Annexure B to Independent Auditor’s Report

Referred to in paragraph 10 of the Independent Auditor’s Report of even date to the members of Ujjwal Pune Limited on the
financial statements as of and for the year ended March 31, 2023.

(¢) During the course of our examination of the books and records of the Company carried out in accordance

xii.

xiii,

xiv.

xvi. (a)

xvii.

Xix.

(b

(c)

(@

with the generally accepted auditing practices in India, and according to the information and explanations
given to us, and as represented to us by the management, no whistle-blower complaints have been received
during the year by the Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not
applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting
under clause 3(xii) of the Order is not applicable to the Company.

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 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 reporting under clause 3(xiii} of the Order is not applicable to the
Company.

The Company is not mandated to have an internal audit system during the year.

The Company has not entered into any non-cash transactions with its directors or persons connected with
him. Accordingly, the reporting on compliance with the provisions of Section 192 of the Act under clause
3(xv) of the Order is not applicable to the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company,

The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve
Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not applicable to the
Company.

Based on the information and explanations provided by the management of the Company, the Group (as
defined in the Core Investment Companies (Reserve Bank) Directions, 2016) has six CICs as part of the Group
as detailed in note 34 to the financial statements. We have not, however, separately evaluated whether the
information provided by the management is accurate and complete.

The Company has not incurred any cash losses in the financial year or in the immediately preceding financial
year

There has been no resignation of the statutory auditors during the year and accordingly the reporting under
clause (xviii) is not applicable.

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

Referred to in paragraph 10 of the Independent Auditor’s Report of even date to the members of Ujjwal Pune Limited on the
financial statements as of and for the year ended March 31, 2023.

xx.  The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not applicable to
the Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

xxi.  The reporting under clause 3(xxi) of the Order is not applicable as it does not have any subsidiaries, joint
ventures or associate companies and therefore the Company is not required to prepare Consolidated Financial
Statements. Accordingly, no comment in respect of the said clause has been included in this report.

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

()34

Srikanth Pola

Partner
Place: Hyderabad Membership Number: 220916
Date: April 24, 2023 UDIN: 23220916BGXUVL5030



Ujjwal Pune Limited
Balance Sheet as at March 31, 2023
All amounts are in ¥ Lakhs unless otherwise stated

Asat As at
sarnan NOEEING March 31, 2023 March 31,2022

ASSETS
Non-current assets
(A) Property, plant and equipment 3 0.15 0.15
{B) Financial assets

(i) Other financial assets 4 5437.19 5,175.79
(C) Non-current tax assets (net) 5 41.15 180.09
{D) Other non-current assets 6 4.43 13.2¢
Total non-current assets 548292 5,369.32
Current assets
{A) Inventories 7 207.56 216.76
{B) Financial assets

(i) Trade receivables B 4,316.41 3,620.08

(i) Cash and cash equivalents 9 1,180.91 1,592.23

(Hi) Other financial assets 4 1,123.92 1,553.88
(C) Other current assets 6 23231 428.87
Total current assets 7,061.11 7.411.82
Total Assets 12,544.03 12,781.14
EQUITY AND LIABILITIES
Equity
{A) Equity share capital 10 862.00 862.00
{(B) Other equity 11 2881.45 2,294.79
Total equity 3.743.45 3,156.79
Liabilities
Non-current liabjlitles
{A) Financial liabilitles

(i) Borrowings 12 3,948.00 7.192.00
(B) Deferred tax liabilities (net} 13 1,100.14 905.53
{C) Provisions 14 1.80 1.69
Total non-current liabilities 5,049.94 8.099.22
Current liabilities
{A) Financial liabilities

(i) Borrowings 15 3,297.00 952.26

{ii) Trade payables 16

(a) Total outstanding dues of micro and small enterprises 211.24 435.40
(b] Total outstanding dues other than (ji)(a) above 237.03 121.25
{B) Provisions 14 0.50 1.08
(C) Other current liabilities 17 4.87 15.14
Total current liabilities 3,750.64 1,525.13
Total liabilities 8,800.56 9,624.35
Total Equity and Liabilities 12,544.03 12,781.14
See accompanying notes forming part of the Ind AS financial statements 1-44

This is the Balance Sheet referred to in our report of even date.

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

Sr%mth Pola ' u%
Partner

Membership Number ; 220916
Place: Hyderabad

Date: April U{, 2023

For and on behalf of the Board of Directors

Al O\ gondved

Rahul Shah Ravishankar Chandiasekaran
Director Director

DIN : (3392443 DIN : 08512018

Place: Mumbaj Place: Mumbai

B.S. Bhaskar
Company Secretary
Place: Hyderabad

Date: AprilZdf-, 2023



Ujjwal Pune Limited
Statement of Profit and Loss for the year ended March 31, 2023
All amounts are in ¥ Lakhs unless otherwise stated

. For the year ended For the year ended
SAmiculans NoteNo. March 31,2023 March 31, 2022
I Revenue from operations 18 1,243.54 3,612.42
11 Other income 19 1,019.95 1,173.45
T Total income {1+ ) 2,263.49 4,785.87
IV Expenses
(a) Contract execution expenses 20 613.85 3,201.62
{b) Employee benefit expense 21 179.42 2540
{¢) Finance costs 22 635.08 647.51
(d) Depreciation expense 23 - 0.20
{e) Other expenses 24 54.27 28.93
Total expenses (IV) 1,482.62 3,903.66
V Profit before tax (III- [V) 780.87 882.21
¥[ Tax expense 25
(a) Current tax expense 219 -
(b} Deferred tax expense 193.96 22291
Total tax expense (VI) 196.15 22291
VII Profit for the year (V-V1) 584.72 659.30
VIII Other comprehensive incomne -
IX Total comprehensive income for the year (VII + VIIT} 584.72 659.30
Earnings per equity share {of ¥ 10 each)
Basic (%) 26 6.78 7.65
Diluted (%) 26 6.78 7.65

See accompanying notes forming part of the Ind AS financial statements 1-44

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

For and on behalf of the Board of Directors

4“““ oy QQQJW

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

Vi

Srifcanth Pola - Rahul Shah Ravishankar Chandrasekaran
Partner k B Director Director
Membership Number: 220916 . T DIN : 03392443 DIN ; 08512018

Place: Mumbai Place: Mumbat

Company Secretary
Place: Hyderabad

Place: Hyderabad { .
L waupi0al
W N\ 7/

Date: April £}, 2023 Date: April 24 , 2023



Ujjwal Pune Limited
Statement of Cash Flows for the year ended March 31, 2023
All amounts are in ¥ Lakhs unless otherwise stated

For the year ended For the year ended
RATHOUIaTS March 31, 2023 March 31, 2022

Cash flows from operating activities
Profit before tax : 780.87 862.21
Adjustments for:
Finance costs 617.66 629.79
Expected credit loss allowance/(reversal) 0.94 (4.84)
Depreciation expense - 0.20
Effect of Ind AS adjustrnents on discounting of financial assets 17.42 17.72
Interest income recognised in the statement of profit and loss (1,009.88) (1,173.45)
Liabilities/provisions no longer required written back (1.35) -
Interest income from statutory authoritles (8.72) -

396.84 351.63
Movements in working capital
Increase in trade receivables {699.83) (2,686.38)
Decrease/(Increase] in inventories 9.20¢ (65.64)
Decrease in other financial assets 171.22 296.42
Decrease in other assets 190.59 176.62
(Decrease)/Increase in trade payables (107.03) 273.37
(Decrease) /Increase in provisions (0.47) 0.87
(Decrease) /Increase in other current liabilities (10.27} 686
Cash used in operations {49.75) (1,646.25)
Income taxes refund/(paid) 14543 (82.04)
Net cash generated from/ (used in) operating activities 95.68 {1,728.29)
Cash flows from investing activities
Interest received 1,009.88 1,173.45
Net cash generated from investing activities 1,009.88 1,173.45
Cash flows from financing activities
Proceeds from borrowings - 2,892.00
Repayments of borrowings (900.00) (500.00)
[nterest paid (616.88) {618.20)
Net cash (used in)/generated from financing activities (1,516.88) 1,373.80
Net (decrease)/increase in cash and cash equivalents (411.32) 818.96
Cash and cash equivalents at the beginning of the year (refer note ne.9) 1,592.23 773.27
Cash and cash equivalents at the end of the year (refer note no.9) 1,180.91 1,592.23

This is the Statement of Cash Flows referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP

F@Reg;ill'ati n Number : 304026E/E-300009

Srikanth Pola

Partner

Membership Number: 220916
Place: Hyderabad

Date: April “‘f 2023

For and on behalf of the Board of Directors

sty

Rahul Sha
Director

DIN : 03392443
Place: Mumbai

B.S. Bhatkar

Company Secretary
Place: Hyderabad

Date: April u}", 2023

NP K)W
Ravishankar Chandrasekaran
Director

DIN: 08512018

Place; Mumbai



Ujjwal Pune Limited
Statement of Changes in Equity for the year ended March 31, 2023
All amounts are in ¥ Lakhs unless otherwise stated

A.  Equity share capital

1) Balance as at March 31, 2023

Particulars Amount
Balance as at March 31, 2022 862.00
Changes in equity share capital during the year %
Balance as at March 31, 2023 862.00
2) Balance as at March 31, 2022
Particulars Amount
Balance as at March 31, 2021 862.00
Changes in equity share capital during the year -
Balance as at March 31, 2022 862.00
B. Other equity
(1) Balance as at March 31, 2023
i Reserves and Surplus | Equity component of
Particulars Retained earnings | financlal instruments b
Balance as at March 31, 2022 2,179.47 115.32 2,294.79
Profit for the year 584.72 - 584.72
Equity portion of compound financial instruments recognised during the year - 2.59 2.59
Deferred tax liability on Equity component of compound financial instrument - {0.65) (0.65)
Balance as at March 31, 2023 2,764.19 117.26 2,881.45
(2) BalanceasatMarch 31, 2022
Reserves and Surplus | Equity component of
SArFHCUIaNS Retained earnings | financial instruments Total
Balance as at March 31, 2021 1,520.17 92.88 1,613.05
Profit for the year 659.30 - 659.30
Equity portion of compound financial instruments recognised during the year - 29.99 29,99
Deferred tax bability on Equity component of compound financial instrument - (7.55) (7.55)
Balance as at March 31, 2022 2,179.47 115.32 2,294.79

This is the Statement of Changes in Equity referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP

Firm Regisﬁmn imber : 304026E/E-300009
s&t)\nh Pola

Partner
Membership Number; 220916
Place: Hyderabad

Date: April 1 |, 2023

For and on behalf of the Board of Directors

Rahul Shah
Director

DIN : 03392443
Place: Mumbai

A

B.S. Bhaskar

(:\N\;&\ww

Ravishankar Chandrasekaran

Director

DIN : 08512018
Place: Mumbai

Company Secretary

Place: Hyderabad

Date: Aprit 24, 2023




Upjwal Pupe Limited
Notes forming part of the Ind AS financial statements for the year ended March 31, 2023

1. General Informatlon:

Ujjwal Pune Limited Is a limited Company incorporated in India on June 26, 2013. The company is a wholly owned subsidiary of Tata Projects Limited. The address of iis registered
office Is Mithona Towers 1, 1-7-80 to 87, Prenderghast Road, Secunderabad - 500003 and principal places of buslness, located in Mumbai and Pune, being the Regional Office and
Project site. The Company s engaged In executing smart city projects where in it is exacuting the order of achieving high savings to the Pune Munictpal Corporation, by way of fitting
LED lights within the Pune Municlpal Corporation limits (PMC) and achieving savings in power consumption. The Company has also entered into 2 sub-rontracting agreerment with Tata
Projects Jimited to execute a contract for Chhattisgarh Infotech Promotlon Society as a Master Systeims Integrator for the Bharatnet Phase Il project.

1.1. Newand ded fards adopted by the Company

The Minisiry of Corporate Affairs had vide notification dated March 23, 2022 notified Companles {Indian Accounting Standards) Amendment Rules, 2022 which amended certain
accounting standards, and are effective April 01, 2022, These amendments did not have any impact on the amounts recognised in prior periods and are not expected to significantly
affect the curcent or fuure perlods.

1.2. New and amended standards Issued but not effective

The Ministry of Corporate Affairs has vide notification dated March 31, 2023 notified Companies (Indian Accountlng Standards) Amendment Rules, 2023 (the ‘Rules} which amends
certain accounting standards, and are effective April 01, 2023,

The Rules predominantly amend Ind AS 12, Income taxes, and Ind AS 1, Presentatlon of financlal stat ts. The other d to Ind AS notified by these rules are primarily in
the nature of clarifications,
These dments are not expected to have a mateclal impact on the company in the current or future reporting periods and on fory ble future te

2. Significant Accounting Policles :
2.1 Statement of compliance

The financlal statements comply [n all material aspects with Indian Accounting Standard (Ind AS) notified under the Section 133 of the Companies Act, 2013 (the Act), Companles
{Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act as amended from time to time.

2.2, Basis of preparation and presentatlon

The financlzl statements have been prepared on the historical cost basts except for certain financlal Instruments that are measured at Falr values at the end of each reporting period, as
explained in the accounting policies below.

Fair valie is the price that would be received 1o sell an asset or paid to transfer a liabllity in an orderly transaction between market particlpants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique. In estimating the fair value of an dsset or a liability, the Company takes into account the
characteristics of the assat or liability If market participants would take those characteristles into account when pricing the asset or liability at the measurement date, Fair value for
measurement andfor disclosure purposes in these financlal statements is determined on such a basls, except for share based transactions that are within the scope of Ind AS 102
Measing transactlons that are within the scope of Ind AS 116, and measurements that have some slmilaritles to fair value but are not fair value, such as net realizable value in Ind AS 2 or
value in use in Ind AS 36.

Inaddition, for Rrancial reporting purposes, fir value measurements are categorized Inte Level 1, 2, or 3 based on the degree to which the Inputs to the fair value measurements are
observable and the significance of the inputs to the fair value measurement in its entirety, which are deseribed as follows:

» Level 1inputs are quoted prices {unadjusted) in active markets for ldentical assets or Habllities that the enlity can access at the measurement date;

+ Level 2 inputs are inputs, other than quoted prices Included within Level 1, that are observable far the asset or liability, either directly or indirecty; and

« Level 3 inputs are unobservable Inputs for the asset or liability,

2.3 Estimeates

The preparation of the financial statements in conformity with Ind AS requires to make estimates, Judgments and puions. These esti Judg and
assumptions affect the application of accounting policies and the reported amounts of assets and liabllitles, the disclosures of contingent assets and llabilities at the date of the financlal
statements and reported amounts of reventes and expenses during the year, Application of accounting policies that require critical ac g est Invelving complex and
subjective judgments and the use of assumptions ln these fnancial statements have been disclosed. Accounting estimates could change from perlod to period, Actual results could differ
from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in cire es surrounding the esti Changes in esti are

reflected in the financial statements in the period in which changes are made and, If material, their effects are disclosed in the notes to the financial statements,




Ujjwal Pune Limited
Netes forming part of the [nd AS financlal statements for the year ended March 31, 2023

2.4 Revenue Recognltion

(i) Income [rom Construction Contract - Service concession arrangement

The company has entered into agreement with Pune Municipal Corporation ["PMC* or "Grantor”) ta build and operale the project of implementation of high lmpact street light by
installing Energy Efficiency LED Street lights.

Revenue related to construction and operation services provided under service concession arrangement is recognised as per the agreement with the grantor over the contract period
ie. 12 years, based on the savings In power ¢ ption by replacing the existing street lights with LED street lights.

The Company recognises a financial asset arlsing from a service concession arrangement when 1t has an unconditlonal contractual right bo receive cash or another financial asset from
or at the direction of the grantor of the concession for the construction provided, Such financial assets are measured at fair value upon initial recognition. Subsequent to inltial
recognition, such financial assets are measured at amortised cost. The amount initially recognised plus the cumulative interast on that amount s calculated using the effective interest
method.

(1) Income fram Conskeuction Contract - Sub-contracting agreement
The Comy recognises revenue on satisfaction of performance obligation to its customer. Revenue is measured based on the consideration specliled in & contract with a customer
and excludes taxes collected on hehalf of the government author(tes.

Determination of transactien price and Its subsequent assessment:

The Company assesses the transaction price considering the contract price as agreed with the customer In the contract document, that includes Letter of Act n flatent or any
docurnent evidencing the contractual arrang + Where consideration is not speclfied withtn the contract and is variable, the Company estimates the amount of consideration to be
received from lts . The consideration recognised is the t whlich the Company to be highly probable oot to result in a significant reversal n future years.

Modlflcatlon(s) to an existing contract, If any, are assessed to be either a separate performance obllgation or an extension of existing scope and transaction price is determined
accordingly. The Company considers the retentlon moneys held by customer to be protection money in the hands of the entity and hence are not subjected to discounting pursuant ko
para 61 and 62(c) of Ind AS 115. The mobilisation advances received, free of interest, from ¢ also are not suby 1 to di ing, as the entity considers the objective behind
the transaction to be that of ensuring and protecting mely executlon of the project and not derlving financlal benefitin the nature of interest.

The Company deploys revenue recognition overa perlod ol time as considered appropriate to the nature of product/service delivered to the customer,

Revenue from operations:
Revenue from construction and services activities is recognised over a period of time and the entity uses the input method to measure progress of delivery,

Perfermance obligations in a contract with customer:

The Company determines the performance obligations, considering the nature and scope of the cantract.

Measuring Progress of a construction contract:

When the cutcome of contract can be esimated reliably, contract revenue and contract costs are recognised as revenue and expenses respectively by reference to the stage of

completion as sk the reporting date,

No profit is recognized till a minimum of 10% progress is achieved on the contract Revenue is recognised to the extent of recoverable costs incurred with reference to the percentage
of completion.

Costs are recopnlsed as incurred and revenue Is recognised on the basls of the proportion of tatal actual costs as at the reporting date, to the estimated total costs of the contract,

Frovision is made for all known or expected losses on individual contracts once such losses are foresean. Revenue In respect of variations to contracts and incentlve payments is
recognised when it Is probable [t will be agreed by the customer,

(iit) Incame from services rendered is recognised in the accounting pertod in which the services are rendered based an the agreemen Lsfarrangements with the concerned parties.

2.5 Other Income
{1) Interest income Is accounted on accrual basls.

2.6 Forelgn Currencies
leems included {n the financial statements of the Company are measured uslng the currency of the primary economic environment in which the entlty operates, The functional currency
ofthe Company is [ndian Rupes.

Transactions in forelgn currency are recorded at the exchange rates prevailing on the date of wransaction. Forelgn currency monetary {tems outstanding at the balance sheet date are
restated at the prevailing year end rates. The resultant gain / loss upon such restatement along with gain / loss on account of foreign currency transactions are accounted in the
Staternent of Profit and Loss,




Ujjwal Pune Limited
Notes formlng part of the Ind A% financial statements for the year ended March 31, 2023

2.7 Employee Beneilts
Employee benefits include provident fund, superannuation fund, gratuity fund and compensated absences and post retirement medical benefits,

Tata Projects Limited (Parent company) contelbutes to superannuation fund including for the emplayees of the company which s considerad as defined contribution plans, The
contribution made is charged as an expense in the Statement of Profit and Loss based on the amount of contribution required to be made a5 and when services are rendered by the
employees,

Alsa, the parent company pays pensicn fund contributions including the employees of the ¢

pany to publicly inistered pension funds as per local regulations,

For defined retirement benefit plans, the cost of providing benefits is determined uslng the projected unit credit method, with actuarial valuations belng carrled out at the end of each
annual reporting period. Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling ({f applicable) and the return on plan assets (excluding net
interest), Is reflected immediately in the balance sheet with a charge or credit recognised in other comprehensive income in the peried in which they oceur. Remeasurement recognised
in ather comprehensive income ts reflected immediately in retained earings and is not reclassified to profit ot loss. Past service cost Is recognised in profit or loss in the perlod of a
plan amendment. Net interest Is calculated by applying the discount rate at the beglnning of the period to the net defined benefit liabillty or asset. Dafined benefit costs are categorized
as follows:

= service cost (including current service cost, past service cost, as well
+ net Interest expense ar inceme; and
» remeasurement

The Company presents the first two components of defined benefit costs in the statement of profit or loss in the line item ‘Employee benefits expense’, Curtai) gains and losses are
accounted for as past service costs.

The retirement benefit obligation recognlsed in the Balance Sheet cepresents the actual deficit or surplus in the Company's defined benefit plans, Any surplus resulting from this
caleulation is imited o the present value of any economic benefits available in the form reductions in future contributions to the plans,

A liability 15 recognised for benefits acerulng to employees in respect of wages and salarles, annual leave and sick leave In the perlod the related service is rendered at the undiscounted
amount of the benefits expected to be pald ln exchange for that service.

Liabilities recognised in respect of short-term employee henefits are d atthe ¢ amount of the benefits expected to be paid in exchange for the related service.

Other ong term employes benefits

Other Lang term employee benefit comprise of Leave encashment which is provided for based on the actuarial valuatlon carried out asat the end of the year.

Liabllitles recognised in respect of other long-term employee benefits are measured at the present value of the estimated future cash outflows expected to be made by the Company in
respect of services provided by employees up to the reporting date.

2.8 Earnings Per Share

The Company presents basic and diluted earnings per share ("EPS") data for ts equlty shares, Basic EPS s calculated by dividing the proflt or loss attributable to equity sharehalders by
the weighted average number of equity shares outstanding during the year. Dlluted EPS is determined by adjusting the profit or Joss attributable to equity shareholders and the
weighted average number of equity shares outstanding for the effects of all dilutive potentlal equity shares.

2.9 Leases

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the company, Contracts may contain both lsase and
non-lease components. The company allocates the consideration in the contract te the lease and non-lease components based on their relative stand-alons prices. However, for leases of
real estate for which the company is a lessee, it has elected not to separate lease and non-lease components and instead accounts for these as a single lease component.

Assets and Nabilities arising from a lease are initlially measured on a present value basis. Lease liabllities include the net present value of the following lease payments:
= fixed payments {including in-subst fixed p }: less any lease Incentlves recelvable

= amounts expected ta be payable by the com pany under residual value guarantees

* the exercise price of a purchase option if the company is reasonably certain to exercize that optlon, and

* payments of penaltles for termitiating the lease, if the |2ase term reflects the company exercising that option.

Lease payments to be made under reasonably certain extension options are alsa included in the measurement of the Liabillty. The lease payments are discounted using the interest rate
implicitin the lease. If that rate cannot be readlly determined, which is generally the case for leases in the company, the lessee’s incremental borrowing rate is used, belng the rate that
the individual lessee would have to pay to borrow the funds necessary to obrain an asset of sienilar value to the right-of-use asset in 2 simllar economle environment with similar terms,
security and conditlons.

Lease payments are allocated between principal and flnance cost. The finance cost is charged to the statement of profit ot loss over the lease period so as to produce a constant periodic
rate of interest on the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following:

+ the amount of the initial measurement of lease Jiability

* any lease payments made at or before the commencement date less any lease incentlves received
« any Initial direct costs, and

* restocatlon costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line basls. |fthe company is reasonably certain to exercize a
purchase aption, the cight-of-use asset Is depreciated over the underlying asset's usefyl l{fz,

Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a straight-line basis as an expense in profit o loss., Sho ri-tarm leases are
leases with a lease term of 12 months or less. Low-value assets comprtse [T equipment and small itemz of office furniture,




Ujjwal Pune Limited
Notes forming part of the Ind AS financlal statements for the year ended March 31, 2023

2.10 Taxatlon
[ncome t2x expense represents the sum of the tax currenily payable and deferred tax.

2.10.1 Current tax
Current tax expense comprises taxes on income from operations in lodia and forelgn tax jurisdictions. Tax expense related to India is determined on the basis of the Income Tax Act,
1961 and quantified at the amount expected to be paid to the taxation authorities using the applicable tax rates.

The current income tax charge is calculated on the basls of the tax laws enacted or substantively enacted at the end of the reporting period In the country where the company operates
and generates taxable income. Managy periodically eval pesitions taken in Lax returns with respect to sftuations in which applicable tax regulation is subject to interpretation
and considers whether it is probable that a taxation authority will accept an uncertain tax treatment The Company measures its rax balances either based on the most likely smount or
the expected value, depending on which method provides a better prediction of the resolution of the uncertainty.

2.10.2 Deferred tax

Deferred tax is recognised on tempaorary differences between the carrying amounts of assets and liabilitles in the financlal statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabllities are generally recognised for all taxable emporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits will be available against which those deductible temporary differences can be utilized, Such deferred tax
assets and liab{lities are not recognised if the temporary difference arises from the inltial recognition (other than in a business combination) of assets and liabilities n a transaction that
alfects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets Is reviewed at the end of each reporting peried and reduced to the extent that it is no longer probable that sulficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the llability |s settled or the asset realized, bused on tax rates (and tax
laws] that have been enacted or substantively enacted by the end of the reporting perlod.

Currentand deferred tax for the year:
Currentand deferred tax are recognised In the statement of proflt or loss, except when they relate ta items that are recognised In other comprehensive income or directly in equity, in
which case, the current and deferred tax are also recognised in other comprehensive Income or directly In equity respectively, Where current tax or deferred tax arises from the Initial

3 ing for a busl combination, the tax effect s Included in the acc g for the busl = lon

Deferred tax assets and liabllities are offset when there is a legally enforceable right to olfset current tax assets and liabllities and when the deferred tax balances relate to the same
taxation autharity. Current tax assets and tax liabilities are offset where the entity has 3 legally enforceable clght to offser and intends either to settle on a net basis, or to Tealise the
aszet and settle the Hability simultaneously,

2.11. Property, plant and equipment

Property, plant and equipment are carried at cost less accumulated deprectation and impairment losses, If any. The cost of property, plant and equipment comprises its purchase price
and other attributable expenditure incurred n ing the asset ready for Its intended use and interest on borrowings attelbutable to acquisition of qualifylng property, plant and
equipment up to the date the asset is ready forits intended use.

Praperty, plant and equipment retired from active use and held for sale are stated at the lower of thelr net book value and net realisable value and are disclosed separately,

Depreclation and impalrment

The Property. plantand equipment are depraciated using the straight line method as per the useful lives prescribed under Companies Act 2013,

Assets costing less than T 10,000 are fully depreciated in the year of capitalization.

All property, plant and equipment are tested for Impairment at the end of each financial year. The impalrment loss being the excess of carrying value over the recoverable value of the
assets, if any, is charged to the statement of Profik and Loss In the respective financial year, The Impaicment loss recognized in prior years s reversed in cases where the recoverable
value exceeds the carrying value, upon r tin the sub years.

2.12 luventories
Raw materials and Stores and spares are valued at lower of costand net realisable value, Cost comprises cost of materials, Cost 15 ascertained on the basis of “welghted average”
method, Net realisable value is estlmated selling price {n the ordinary course of business less the estimated cost of completion.

2.13 Provisions, Contlngent Llabitities and Contlngent Assets

Provisions are recognised only when there is a present obligation as a result of past events and when ar bl | of the of obligation can be made. The amount
recognised as a provision Is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and
uncertaintles surrounding the obligation. When a provision is measured usIng the cash flows estimated to settle the present obligation, its carrying amount s the present value of those
cash flows {when the effect of the time value of money 1s material).

Contingent liabilitles are disclosed for (1) possible obligation which will be confirmed only by future events not wholly within the control of the Company or (ii] present obligations
arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be
made, Contingent assets are neither recognised nor disclosed in the financlal statements.

Contingent liabillties are not disclosed if the possibllicy of an outflow of resources embodying econamic benefils is ramote.

When it [z probable at any stage of the contract, that the total cost will exceed the total contract revenue, the expected loss is recognised lmmediately,




Ujjwal Pune Limited
Notes ferming part of the Ind AS financial statements for the year ended March 31, 2023

2.14 Financlal Instruments
Inftlal recognition
Finvancial assets and financlal llabilitles are recognised when the Company b a party to the contractual pr

of the instr s,

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabillties {other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial assets or inancial iabilities,
as appropriate, on Initial recognition, Transaction costs directly attributable to the acquisition of financial assets or financial liablities at Fair value through profit or loss are recognised
immediately in profitor loss.

(1) Financial assets carried at amortised cost ;- A financlal asset is subsequently measured at amortised cost IF it is held within a business modet whose objective is to hold the asset
In order Lo collect contractual cash Aows and the contractual terms of the financlal asset give rise on specified dates to cash flows that are solely payments of princlpal and interest on
the principal amount outstanding.

{1l) Financlal assets at fair value through other comprehensive Income : Financial assets are measured at falr value through other comprehensive income i thase financial assels
are held within a business whose objective {s achleved by both collecting contractual cash flows that give rise on specified dates to solely payments of principal and interest on the
princlpal amount gutstanding and by selllng financial assets,

The Company has made an irrevocable election ko present in other comprehensive income subseq hanges in the fair value of equity investments not held for trading,

(i) Financlal assets at falv value through profit or loss :- Financial assets are measured at fair value through profit or 1oss unless it is measured at amortlsed cost or at fair value
through other comprehensive lncome on initlal recognition. The transaction costs directly attributable to the acquisition of financial assets and liabillties at fair value through profit or
loss are immediately recognised in profit or loss,

{Iv} Financlal liabilities - Financial liabilities are measured at amortized cost using the effective interest method,

Impairment of Financlal Assets
The Company applies the expected credit loss model for recognlsing lmpairment loss on financlal assets measured at amortised cost, rade recelvables, other contractual rights to
recelve cash or other financial asset.

For trade receivables or any contractual right to receive cash or another financial asset that result fcom transactions that are within the scope of Ind AS 115, the Company always
measures the loss allowance at an amount equal to Lifetime expected credit losses,

Further, for the purpose of measuring lifetlme expected credit loss allowance for financial assets, the Company has used a practical expedient as permltted under Ind AS 109. This
expected credit loss allowan ce is computed based on a provislon matrix which takes into account historical credit loss experience and ad)usted for forward-looking Information,

2.15 Operating cycle

All assets and Liabllities have been classified as current or noR-current as per the Company's normal operating cycls and ather criteria set out in the Schedule 111 to the Companies Act,
2013, The Company has ascertained its operatiug cycle as 12 months for the purpose of current and non current classification of assets and Labilities,

2.16 Cash and cash equivalenis

For the purpose of presentation in the Statement of Cash Flows, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term,
highly liquid investments with original maturitles of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes
In value, and bank overdrafts. Bank overdrafts are shown within borrowings in current llabilities in the Palance Sheet.

2,17 Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business and reflacts company's uncorditianal right to
consideration. Trade receivables are recognised Initially ak the transaction peice as they do not contain significant finanel p ts. The company holds the trade receivables with

the objective of collecting the contractual cash flows and therefore measures them subsequently at amortised cost using the effective Interest method, less loss allowance.

218 Offsetting Financlal Instruments

Flnancial Assets and Liabilitles are offset and the net amount is reported in the Balance Sheet where there Is a legally enforceable right to offset the recognized amounts and there is an
Intention to settle on net basis or realize the asset and settle the liability simultaneously. The legally enforceable clght must nat be contingent on future events and must b enforceable
in the normal course of business and in the event of default, insolvency or bankruptcy of the company or the counterparty.

2.19 Trade and Other Payables

These amounts represent liabllities for goods and services provided to the Company prior to the end of financial year which are unpaid. Trade and other payables are presented as
current lizbilitles unless payment Is not due within 12 months after the reporting period. They are recognlzed initialy at their fair value and subsequently measured at amortized cost
us|ng the effective lnterest method. -




Ujjwal Pune Limited
Notes forming part of the Ind A3 financlal statements for the year ended March 31, 2023

2.20 Borrowings

Borrowings are initially recognized at fair value, net of transactlon costs Incurred. Borrowings are subsequently measured at amortized cost, Any difference between the proceeds (net
of transaction costs) and the redemption amaunt is recognized In the statement of profit or Joss over the perlod of the borrowings using the effective interast method. Fees pald on the
establishment of loan facilitles ave recognised as transaction costs of the loan to the extent that it is probable that some or all of the facllity will be drawn down. In this case, the fee is
deferved until the draw down occurs. To the extent there is no evidence that it Is probable that some or all of the facility will be drawn down, the fee is capitalised 25 a prepayment for
liguidity services and amortised over the perlod of the faclllty to which it relates.

2.21 Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalized during the period of tme that is
required to complete and prepare the asset for lts Intended use or sale. Qualifylng assets are assets that ily take a sub I period of time to get ready for their intended use
ar salke.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the horrowing costs eligible for
capltalization.

Other borrowing costs are expensed in the perlod In which they are incurred.

2.22 Rounding off amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule 111, unless otherwise stated.

’

N




Ujjwal Pune Limited

Notes forming part of the Ind AS financial statements for the year ended March 31, 2023

All amounts are in I Lalchs unless otherwise stated

3. Property, plant and equipment

Asat As at
Fasticuiars March 31,2023 | March 31, 2022
Carrying amounts :
Office equipments 0.04 0.04
Computers 0.11 011
Total 0.15 0,15
Particulars Office equipments Computers Total
Cost
Balance as at March 31, 2021 138 221 3.59
Additions - - -
Disposals - - -
Balance as at March 31, 2022 1.38 2.21 3.59
Additions - - -
Disposals - - -
Balance as at March 31, 2023 1.38 2.21 3.59
Particulars Office equipments Computers Total
Accumulated depreciation
Balance as at March 31, 2021 1.30 1.94 3.24
Depreciation charge for the year 0.04 0.16 0.20
Disposals - - -
Balance as at March 31, 2022 1.34 2.10 3.44
Depreciation charge for the year - - -
Disposals - - -
Balance as at March 31, 2023 1.34 2,10 3.44
Particulars Office equipments Computers Total
Net carrying amount as at March 31, 2022 0.04 0.11 0.15
Net carrying amount as at March 31, 2023 0.04 011 0.15

3.1 Contractual obligations

Refer note 31(ii} for disclosure of contractual commitments for the acquisition of Property, plant and equipment.

3.2 The Company has not revalued its Property, plant and equipment during the year ended March 31, 2023 and March 31 2022.




Ujjwal Pune Limited
Notes forming part of the Ind AS financial statements for the year eaded March 31, 2023
All amounts are in T Lakhs unless otherwise stated

. As at As at
SEKCHIArS March 31, 2023 March 31, 2022
4. Other financial assets

Non-current

Constructicn revenue receivable

Unsecured, considered good 5464.51 520180

Less: Expected credit loss allowance (refer notes 4.1 and 4.2) {27.32) (26.01)

Total 5,437.19 5,175.79

Current

Security deposits 7.40 7.40

Construction revenue receivable

Unsecured, considered good 375.31 1,170.93

Less: Expected credit loss allowance {refer notes 4.1 and 4.2) (1.88) [5.85)

37343 1,165.08

Unbilled revenue 623.09 261.40

Contractual reimbursable expenses 120.00 120,00
1,123.92 1,553.88

4.1 Expected credit loss allowance on other flnancial assets

Expected creditloss allowance is determined on the closing balance of all applicable financtal assets as at each reporting date at a rate of 0,50%.

No expected credit loss provision, other than specific provisions, has been created for Cash and cash equivalents and Other financial assets (other than

construction revenue receivable), since the company considers the life time credit risk of these financial assets to be very low,

4.2 Movement in the expected credit loss allowance

Balance at the beginoing of the year 34.49 39.33
Movement in expected credit loss allowance (refer note 24) 0.84 (4.84)
Balance at the end of the year 35.33 34.49
Less: Expected credit loss related to trade receivables {refer note 8) (6.13) (2.63)
Expected credit loss related to other financial assets 29.20 31.86
4.3 Disputed and undisputed construction revenue receivable as at March 31, 2023 and March 31, 2022

Particulars As at March 31, 2023 | AsatMarch 31, 2022
Disputed construction revenue receivable - considered good . -
Undisputed construction revenue receivable - considered good 5,839.82 6,372.73
Less: Expected credit loss allowance (29.20) {31.86)
Total 5,810.62 6,340.87
Disputed and undisputed Unbilled revenue as at March 31, 2023 and March 31, 2022

4.4

5

Particulars

As at March 31, 2023

As at March 31, 2022

Disputed unbilled revenue - considered good

26140

Undisputed unbilled revenue - considered good 623.09
Less: Expected credit loss allowance - -
Total 623.09 261.40
Non-current tax assets {net)
Non-current tax assets
Advance tax 230.35 22836
TDS receivable 1.91 140.65
232.26 369.01
Current tax liabilities
Income-tax payahle 191.11 188.92
19111 188.92
Total 41.15 180.09
Other assets
Non-current
Financial benefit on the corporate guarantee received from the holding company 443 13.29
Total 4.43 13.29
Cuarrent
Prepaid expenses 2.11 4.07
Balances with government authorities
GST credit receivable 218.45 407.00
Project related advances to:subeontractors/vendors - 0.08
Financia! benefit on the carpbrate pud Fa'nte_e?f?:qi_.\ged from the holding compap¥ 1175 17.73
Total xS AN AL TS AN 232.31 428.87
N W
&}
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Notes forming part of the Ind AS financial statements for the year ended March 31, 2023
All amounts are In ¥ Lalths unless otherwise stated

8.1

8.2

8.3

Asat As at

ti

ae UG March 31,2023 March 31,2022
Inventories

Inventortes (lower of cost or net realisable value)

Raw materials 207.56 216,76
Total 207.56 216.76
Trade recelvables

Current

Unsecured, considered good 4,322.54 362271
Less: Expected credit loss allowance (refer notes 4.2 and 8.2) (6.13) (2.63)
Taotal 4,316.41 3.620.08
Trade receivables

The average credit period allowed to customers is between 30 days to 90 days. The credit period is considered from the date on which the bill is accepted by customers
for processing at their end. Majority of receivables are realised within the stipulated credit period.

Expected credit loss allowance on receivables

The company applies the simplified approach for providing for expected credit losses prescribed by Ind AS 109, which permits the use of the lifetime expected loss
provision for all the trade receivables (including unbilled revenue disclosed under other financial assets). The loss allowance provision is determined as follows; after
incorporating forward looking information.

{i) At the end of each reporting period, the company reviews every receivable balance and in case an issue is identified with regard to the recovery of the balance, a
specific pravision is made for the same.

(ii} Also, the company computes the Expected Credit Loss Allowance (ECLA) by applying the average percentage of bad debts writeoffs on turnover determined on a
historical basis over the past 4 years. Expected Credit Loss Allowance is determined on the closing balance of all receivables (including unbilled revenue disciosed under
other financial assets) from external customers at each reporting date.

Trade receivables Ageing Schedule

. Trade receivables ageing schedule as at March 31, 2023

Outstanding for following periods from due date of payment

Particulars Notdue | Less than & [ 6 months - Total
months 1 Year 1-2 years | 2-3years | More than 3 years

()  Undisputed Trade receivables - considered good 296.02 41543 | 351209 99.00 . - 4,322.54

(i) Undisputed Trade Receivables - which have significant
increase in credit risk

(ii)) Undisputed Trade Recelvables - credit impaired

(iv) Disputed Trade Receivables-considered good

{v) Disputed Trade Receivables - which have significant
increase in credit risk

(vi) Disputed Trade Receivables - credit impaired - . . . . - -

(vii) Expected credit loss allowance (6.13)

Tatal 431641

Trade receivables ageing schedule as at March 31,2022

Outstanding for following periods from due date of payment

Particulars Not due | Less than 6 | 6 months - 1-Zyears | 2-3years | Morethan 3 years Lo

months 1 Year

() Undisputed Trade receivables - censidered good 3,309.08 157.40 141,74 14.49 . - 362271
(i) Undisputed Trade Receivables - which have significant

increase in credit risk , . . 5 = = :
(iif) Undisputed Trade Receivables = credit impalred . - - - . . .
{iv) Disputed Trade Receivables-considered good - - - - - - -
[v) Disputed Trade Receivables - which have significant

increase in credit risk
(vi) Disputed Trade Receivables - credit impaired - - - - - - <
(vil) Expected credit loss allowance (2.63)

Total 3,620.08

Cash and cash equivalents

Batance with banks

- In current accounts 1,180.91 1,592.23

Total 1,180.91 1,592.23
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Particulars As at March 31, 2023 As at March 31, 2022

Number of shares Amount Number of shares Amount

10. Equity share capital

Authorised share capital

Equity shares of % 10 each with voting rights 9,000,000 900.00 9,000,000 900.00
Issued, subscribed and fully paid-up

Equity shares of ¥ 10 each with voting rights 8,620,000 862.00 8,620,000 862.00
Total 8,620,000 862.00 8,620,000 862.00
Notes:

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year

()

(iii)

(iv)

(v} There are no shares reserved for issue under options.

|
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Equity shares with voting rights Number of shares Amount
Balance as at March 31, 2021 8,620,000 862.00
Shares issued during the year - -
Balance as at March 31, 2022 8,620,000 862.00
Shares issued during the year - -
Balance as at March 31, 2023 8,620,000 862.00

Terms and rights attached to the equity shares

The Company has only cne class of equity shares having a par value of % 10 each per share. Each holder of equity shares is entitled to one vote per
share. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In
the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution
of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

There are no shares issued allotted as fully paid-up pursuant to contracts without payment being received in cash.during five years immediately
preceding March 31, 2023.

Details of shareholders holding more than 5% of the shares in the company and shares of the company held by holding company and its
promaoter.
Asat As at
March 31, 2023 March 31, 2022
Number of Shares % holding Number of Shares % holding
Equity shares of ¥ 10 each
Tata Projects Limited, Helding Company 8,619,994 99.99% 8,619,994 99.99%

K
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All amounts are in ¥ Lakhs unless otherwise stated

Particulars Asat As at
March 31, 2023 March 31, 2022

11. Other Equity

Reserves and Surplus

Retained earnings 2,764.19 2,17947

Equity component of financial instrument 117.26 115.32

Total 2,881.45 2,294.79
11.1 Retalned earnings

Balance at the beginning of the year 2,17947 1,520.17

Profit for the year 584.72 659.30

Balance at the end of the year 2,764.19 2,179.47
11.2 Equlty component of financial instruments

Balance at the beginning of the year 115.32 92.88

Add : Financial benefit on the corporate guarantee received from the holding company

. 2.59 29,99

(Refer note (i) below)

Less : Deferred tax on the equity component of financial instruments (0.65) [7.55)

Balance at the end of the year 117.26 115.32

Notes:

{i)In the previous year, 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 and Loss over the period of the loan. The
amount of financial benefit taken to Other Equity as at March 31, 2023 is ¥ 117.26 ( March 31, 2022 - ¥ 115.32 ). Additionally,
during the year, the Company has recognised an amount of % 17.42 (March 31, 2022 - ¥ 17.72) as guarantee commission charge in

the Statement of Profit and Loss under Note 22 - Finance Costs.

A ———
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Particul As at Asat
articufars March 31,2023 March 31, 2022
12, Non-current borrowings
Secured - at amortised cost
Term loan from bank (refer notes (i) and (ii) below) 7,192.00 8,092,00
Less: Current maturities of term loan disclosed under - Current borrowings (3,244.00) (900.00)
3,948.00 7,192.00

Note:

12.1 (i) The Company has outstanding balance of term loan of ¥ 4,300.00 (March 31, 2022 : % 5,200.00) taken from the bank for
execution of the project, with sanction limit of X 7,750.00. 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 instalments beginning from the 90th day from the end of moratorium period of 2 years.
The term loan carries an interest rate of prevailing 6 month MCLR+ 25 basis points per annum.

Additionally, the loan from bank is guaranteed by the holding company. The guarantee against term loan 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 6 months.

Out of the total loan, X 1,075.00 (March 31, 2022: T 900.00) is repayable within the next 12 months. Hence the same has been
regrouped to current borrowings as current maturities of long term debt under note 15.

Repayment schedule of outstanding term loan :

Financial year Amount

2023-24 1,075.00
2024-25 1,075.00
2025-26 1,075.00
2026-27 1,075.00

{ii) During the previous year, the company had availed additional term loan of ¥ 2,892.00 for working capital purposes. 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 instalments beginning from financial year 2023-24. The term loan carries an interest
rate of 7.75% per annum. Additionally, the term loan from bank is guaranteed by the holding company and the guarantee against
working capital loan covers principal amount of the entire loan.

Out of the total loan, ¥ 2,169.00 (March 31, 2022: £ Nil) is repayable within the next 12 months. Hence the same has been
regrouped to current borrowings as current maturities of long term debt under note 15.
Repayment schedule of outstanding working capital loan :

Financial vear Amount
2023-24 2,169.00
2024-25 723.00

12.2 There are no defaults in repayment of borrowings and payment of interest during the current year and previous year.,

12.3 Net debt reconciliation
This section sets out the changes in liabilities arising from the financing activities in the Statement of Cash Flows:

As at Asat
March 31, 2023 March 31, 2022
Opening balance 8,144.26 6,140.67
Add: Proceeds from borrowings - 2,892.00
Less: Repayment of borrowings (900.00) (900.00)
Add: Interest expense = 617.62 629.52
Less: Interest paid T e N (616.88) (617.93)
Closing balance 62N\ 7,245.00 8,144.26




Ujjwal Pune Limited
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As at As at
i March 31,2023 March 31,2022
13. Deferred tax liabilities (net)
Deferred tax liabilities 1,513.77 1,647.24
Less: Deferred tax assels 413.63 74171
Total 1,100.14 905.53
Deferred tax liabllities
On equity portion of the corperate guarantee issued by holding company 44.00 43.35
On other financlal assets - Construction revenue receivable 146977 1,603.89
Subtotal (A) 1,513.77 1,647.24
Deferred tax assets
On property, plant and equipment 012 0.17
Cn provision for gratuity 0.58 0.70
On expected credit loss allowance - trade receivables and other financial assets 8.89 B8.68
On provision for bonus - 012
On carry forward business losses and unabsorbed depreciation 367.45 699,84
On unwinding of corporate guarantee issued by holding company 36.59 32.20
Subtotal (B) 413.63 741.71
Net deferred tax liabilitles (A-B) 1,100.14 905.53
Movement in deferred tax liabllitles (net}
Recognised in
Financial year 2022-23 Opening balance | the statement of R;:: gnligs ec: . Closing balance
profit and loss er Equity
Deferred tax (liabilities)/assets in relation to
Praperty, plant and equipment 017 (0.05) 012
Provision for gratuity 0.70 (0.12) .58
Expected credit loss allowance on trade receivables and other financial 8.68 021 - 8.89
assets
Provision for bonus 012 {0.12) - -
Carry forward business losses and unabsorbed depreciation 699.84 {332.39) - 367.45
Unwinding of corparate guarantee issued by holding company 32.20 439 - 36.59
Equity portion of the corporate guarantee issned by holding company (43.35) - (0.65) {44.00)
Other financial assets - Construction revenue receivable (1,603.89) 134.12 - {1,469.77)
Total {905.53) {193.96) (0.65) {1,100.14)
Recognised In
Financial year 2021-22 Opening balance | the statement of Rg;:' gn::se:j in Closing balance
profit and loss er Equity
Deferred tax (labilities) fassets in relation to
Property, plant and equipment 0.19 {0.02) - 017
Provision for gratuity 0.48 0.22 - 0.70
:Z:;J:tzted credit Joss allowance on trade receivables and other financial 990 (1.22) 0.68
Provision for bonus 0.36 (0.24) 012
Carry forward business losses and unabsorbed depreciation 1,066.18 (366.34) 699.84
Unwinding of corperate guarantee issued by holding company 27.67 453 - 32.20
Equity portion of the corporate guarantee issued by holding company (35.80) . (7.55) (43.35)
Other financial assets - Construction revenue receivable [1,744.05) 140.16 - {1,603.89)
Total (675.07) (222.91) {7.55) [%05.53)
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Particulars

Asat
March 31, 2023

As at
March 31, 2022

14

15.

16.

17.

Provisions

Employee beneflts
Compensated absences
Gratuity {refer note below)

Non-current
Compensated absences
Sub-total

Current

Compensated absences
Gratuity (refer note below)
Sub-total

Total

218 2.05
012 0.72
2.30 2.77
180 169
1.80 1.69
.38 0.36
012 0.72
0.50 108
230 277

Actuarial valuation of gratuity liabllity is carried outat Tata Projects Limited (Holding Company) level considering the employees of the company as well. The balance

above Includes the allocated value of the netliability pertaining to the company.
Borrowings

Current maturities of term loan {refer note 12.1)

Interest accrued and due on bormowings

Trade payables
Current

(a) Total cutstanding dues of micrs and small enterprises
(b]) Total outstanding dues other than (a) above

3.244.00 900.00
53.00 52.26
3,297.00 952.26
21124 435.40
237.03 121.25
448.27 556.65

The average credit period ranges from 30 days bo 90 days, depending on the nature of the item o work, The work orders include element of retention, which would be
payable on completion of a milestone, completion of the conbract or after a specified perled from completion of the work. The terms zlso would include back to back

arrangement whereln, certain amounts are payable on reallsation of corresponding amounts by the y from the

The company has a well defined process for ensurlng regular payments to the vendors.
Disdosure under Section 22 of the Micra, Small and Medlum Enterprises Development Act, 2006 #

f . No [nterest is payable for delay in
payments, unless otherwise specifically agreed in the order ot as required by a leglslation, like Mlcro, Small and Medium Enterprises Development Act ("MSMED Act™).

Partlculars

As at
March 31, 2023

As at
March 31, 2022

{a) Principal amount remaining unpaid to any supplier as ak the end of the accounting year

{b) Interest due thereon remaining unpald to any supplier as at the end of the accounting year

(] The amount of interest paid by the buyer in terms of section 16 of MSMED Act, along with the amounts of the payment
made to the suppller beyond the appointed day

(d) The amount of interest due and payabls for the period of delay in making payment (which have been paid but beyond
the appolnted day during the year] but without adding the interest specified under the MSMED fct

(e) The amount of interest accrued and remaining unpald at the end of the accounting year

(f) The amount of further interest due and payable even in the succeeding year, untl such date when the Interest dues as

above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section
23 of MSMED Act -

- amounts unpald to micro and small enterprises on account of retention money has not been considered for the purpose of
interest calculations,

211.24

43540

# Dues to Miceo and Small Enterprises have been determined to the extent such parties have been identified on the basis ofinformation collected by the Managemsant.

Trade Payables ageing schedule for the year ended March 31, 2023

Outstanding for the following perlods from accounting date

BArHeiirs e Le::]T::;‘ 6 m?l,"eg:_s -1 1-2 years| 2-3 years| More than 3 years Total
Undisputed
1) Micro and small enterprises - 21124 - - - E 211,24
1) Others - 3950 17783 099 14.35 4.36 237,03
Dlsputed
1) Micro and small enterprizes - . - - - E E
1i) Disputed dues- Others - E - - - - -
Total 44827
Trade Payables ageing schedule for the year ended March 31, 2022
Outstanding for the following periods from accounting date
Particulars Eoklze Less thané ] 6 manths - 1 1-2 years| 2-3 years| More than 3 years Total
months Year
Undlsputed
i) Micro and small enterprises - 435.40 - - - - 435.40
1) Others . 101.59 . 12.68 L67 5.31 12125
Disputed
i) Micro and small enterprises - - - - - - -
il) Disputed dues- Others - - = - - - -
Total 556.65
Other current llabilitles
Advances for scrap sales - 2.52
Employee benefits payable .7 o 382 4.32
Statutory remlttances  (/ 1.05 8.30
Total [ 487 15.14
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For the year ended  For the year ended

Particulars March 31, 2023 March 31, 2022

18.

19.

20.

21.

22.

23.

Revenue from operations

Revenue from operation and maintenance activity 881.86 720.14
Revenue from civil and erection works 361.68 2,892.28
Total 1,243.54 3.612.42

Future performance obligation : The Company expects that the transaction price allocated to Future performance obligation of
10,161.20 {March 31, 2022:% 11,799.08) will be recognised as revenue over the project life cycle,

Critical estimates while determining the revenue from construction activities:

() Estimated Total Costs - The company's management determines the estimated total costs for the project, which is used to
determine the stage of completion of the contract. These estimates may depend on the outcome of future events and may need to be
reassessed at the end of each reporting period.

(ii) Contract Price - Estimates in relation to the contract prices are based on service concession arrangements/agreements with the
concerned parties.

Refer note 2.4 for accounting policy on Revenue recognition.

Other income
(a) Interest income from financial assets carried at amortised cost
Other financial assets 1,009.88 1,173.45
1,009.88 1,173.45
(b) Other non operating income
Interestincome from statutory authorities 8.72 -
Liabilities/provisions no longer required written back 1.35 -
10.07 -
Total 1,019.95 1,173.45
Contract execution expenses

Cost of supplies/erection 597.28 3,18847
Insurance premium 1522 11.80
Bank guarantee and letter of credit charges 1.35 135
Total 613.85 3,201.62

Emplayee benefit expense

Salaries and wages (refer note (i) below) 178.09 23.58
Contribution to provident and other funds (refer note (ii) below) 1.08 132
Staff welfare expenses 0.25 0.50
Total 179.42 25.40
Note :

{i) Employee benefits expense in the books of company pertains to employees who have been appointed on the payroll of Tata
Projects Limited (Holding Company) and are working for company on deputation basis. The amount above represents the cross
charge from Tata Projects Limited based on time charged by employees on project related to company.

(ii) Contribution to provident fund is made at Tata Projects Limited (Holding company) leve! considering the employees who are
working on deputation basis for the company. The same is then reimbursed from company as a cross charge. Tata Projects Limited
makes provident fund contributions to Tata projects Provident fund trust administered by the company and makes pension fund
contribution to government administered pension fund.

Finance costs

Interest expense on:
Borrowings 617.62 629,52
Guarantee commission on corporate guarantee received from the holding company 17.42 17.72
Delayed payment of direct taxes 0.04 0.27
Total 635.08 647.51
Depreciation expense

Depreciation of property, plant and equipment
Total

= 0.20
- 0.20




Ujjwal Pune Limited
Notes forming part of the Ind AS financial statements for the year ended March 31, 2023
All amounts are in ¥ Lakhs unless otherwlse stated

For the year ended  For the year ended

LRItiuiaTs March31,2023  March 31,2022
24, Other expenses
Rent expense 11.25 9.43
Repairs and maintenance
- Others 013 0.92

Power and fuel 0.43 0.10
Rates and taxes 0.13 0.01
Motor vehicle expenses 1.85 1.45
Travelling and conveyance 0.45 0.09
Legal and professional 26.63 7.59
Payment to auditors {refer note below) 1.93 1.62
Communication expenses 9.12 8.60
Printing and stationery 0.65 0.66
Business development expenditure 0.20 2,29
Bank charges 0.02 0.92
Expected credit loss allowance/(reversal) 0.84 (4.84)
Miscellaneous expenses 0,64 0.04
Total 54.27 28.93
Note:
Payment to auditors comprises of :

(a) Statutory audit fees 145 1.25

(b) Tax audit fees 0.28 0.25

(c) Reimbursement of expenses 0.20 0.12

Total 1.93 1.62




Ujjwal Pune Limfited

Notes forming part of the Ind AS financial statements for the year ended March 31,

All amounts are in ¥ Lakhs unless otherwise stated

2023

Particulars

For the year ended
March 31, 2023

For the year ended
March 31, 2022

25. Tax expense

25.1 Income taxes recognised in the statement of profit and loss
Current tax
Current tax on Profits for the year

Deferred tax
Increase in deferred tax liability

Total income tax expense recognised in the statement of profit and loss

25.2 The income tax expense for the year can be reconciled to the accounting profit as follows:

Profit before tax

Income tax expense calculated*
Others
[ncome tax expense recognised in the Statement of profit and Loss

2.19 -
2.1% =
193.96 222.91
193.96 22291
196.15 22291
780.87 882.21
196,53 222,03
{0.38) 0.88
196.15 22291

*The tax rate used for the Financial years 2022-2023 and 2021-2022 reconciliations above is the corporate tax rate of 25.168%
(Including surcharge and education cess) payable by corporate entities in India on taxable profits under the Indian tax law.




Ujjwal Pupe Limited
Notes forming part of the Ind AS financial statements for the year ended March 31, 2023
All amounts are In T Lakhs unless otherwise stated

For the yearended For the year ended

R March 31,2023 March 31, 2022
26. Earnings per equity share
Profit for the year A 584.72 659.30
Basic and Diluted
Weighted average number of equity shares of ¥ 10/- each outstanding B
during the year (in lakhs) 86.20 86.20

Earnings per equity share (face value of ¥ 10/- each) - Basic and

Diluted A/B 6.78 7.65




Ujjwal Pune Limited
Notes forming part of the Ind AS Anancial statements for the year ended March 21, 2023
Allamounts are in % Lakhs, unless otherwise stated

27
271

27.2

273

274

275

27.6

Financial Instrutnents
Capital Managernent

The Company's business model is working capital centric. The company manages its working capital needs and long term capital expenditure, through a

balanced mix of capital {including retained earnings) and short term debt and long term debt,

The capital structure of the company comprises of net debt {borrowings reduced by cash and bank balances) and equity,

The Company reviews its capital requirements on an annual basis, jn the form of Annual Operating Flan (AOP). The AOP of the company aggrepgates the

capital required for execution of the project and the financing mech

31,2023 Is 162% (March 31, 2022 is 205.90%),

of such requic

ts is determined as part of AOP, The gearing ratio as at March

Gearlng Ratio
The gearing ratio at the end of the reporting period was as follows:
Asat As at

Particulars March31,2023 | March31,2022
Debt 7.245.00 8,092.00
Cash and bank balances 1,180.91 159223
Net Debt 6,064.09 6,499.77
Total Equity (Share Capltal + Reserves) 3,74345 3,156.79
Net Debt to equity ratio 162.00% 205.90%
Categories of Financial Instruments

As at As at

Particulars March31,2023 | March31,2022
Financial assets
Nom-current
Other financial assets 5437.19 5175.79
Current
Trade receivables 431641 362008
Cash and cash equivalents 1,180,91 159223
Other financial assets 1,123.92 1,553.88
TFotal 12,058.43 11.941.98
Financial Habllitles
Non-current
Borrowings 394800 7A192.00
Current
Trade payables 448.27 556.65
Borrowings 3.297.00 900,00
Total 7.693.27 B,648.65

Financlals risk management objectives :

The Company is exposed to financial risks of (a) Increase in interast cost on borrowings, (b) Increase in direct costs, (] Increase in the company’s operating
cost Management has obtained leng term debt for the execution of the project, where the interest volatility would be minitmal and further, the company
regularly monitors the interest cost variations and takes appropriate measures, to mitigate the risk of increase in Interest cost. As regards the risk regarding
increase in costs, Company has entered inte long term contract with the major material suppliers, thereby restricting any increase In the direct costs.
Company operates on an Operation & Maintenance (O&M) model, and has entered into a long term contract with the 0&M service provider with defined cost
escalation terms, that are commensurate with the timing of realisation of project revenues, Company has a well defined project budget consid ing all
possible cost escalations so that the outcome of the project can be reliably measured.

Market risk

The Company is exposed to market risk of termination of the current contractas currently, the company is executing projects for Pune Municipal Corporation
(PMC) and Tata Projects Limited {TPL). The terms of the contract between the Company and PMC protects the Company to the extent of the borrowings
made, in the event of termination of contract, Further, considering the unique nature of the contract and technical and operational efficiency of the contract,
the Company does not envisage any market risk of the pature mentioned above.

Interest rate risk management

The Company is exposed to interest rate risk because of its borrowings at both fixed and floating interest rate. The Company has arranged working capital
term loan at fixed Interast rate and term loan at a fixed spread above MCLR. The spread is reset on annual basis and MCLR being dynamic, there is a risk of
increase in interest cost. Company does not envisage disproporticnate movements in MCLR and as well as the spread, during the loan tenor. In the unlikely

event of the cost of debt increasing, the Company has the option to refinance the debt at Jower cost.




Ujjwal Pune Limited
Notes forming part of the Ind AS financlal statements for the year ended March 31, 2023
All amounts are in ¥ Lakhs, unless otherwlse stated

27.7

27.8

279

27.10

27.11

28,

Interest rate sensitivity analysls
MCLR is reset every & months and the spread s reset on annual basis, as per the terins of the sanction. & 50 basis point increase or decrease is used while

reporting the interest rate risk internally to the key management personnel and represents management's of the 1 Hy p change in
interest rates,

If Interest rates had been 50 basis points higher/lower and all other varlables were held constant, the Company's:
a) Profit for the year ended March 31, 2023 would decrease/increase by ¥ 37.99 (March 31, 2022: ¥ 42,19),
b) There being no debt instrument passing through FYTOCI, there would not be any impact of such change in interest rate, on Other Comprehensive Income.

Credit Risk Management
The credit risk to the company is mainly fram the following;

) Default from customer from honouring contractual commitments in terms of payments.
b) Delay by vendors for supply of material or from contractors in providing services, thus delaylng the biiling on customer,
¢} Low quality job from sub contractors or the materfal suppliers resulting in avoidable losses,

a) Customer:

The Company s execuling the smart city project with Pune Municipal Corperation, Any default from the customer would pase a significant credit risk to the
company, Company does not envisage any risk on this account, as the customer is AA+ rated by credit rating agencies and is credit worthy. Further, the terms
of the contract obligates the customer to perennially fund the escrow account opened exclusively for this project, at all times, equivalent te 18 months of
operations. The customer is funding the preject from its property tax realisations which are more than adequate to fund the project, The project being first of
its kind and highly prestigious for the company, company does not envisage any event of delay or non remittance of funds. Therefore, company does not
envisage any credit risk with respect to this project.

The Company makes provision on its financial assets, on every reporting period, as per Expected Credit Loss Method. The provision is made separately for
each fnancial asset. The percentage at which the provision is made, is determined on the basis of historical experience of sich provisions, modified to the
current and prospective business and customer profile.

The company has entered jnte a sub-contracting agreement for executing a contract for Chhattisgarh Infotech Promotion Society as a Master Systems
Integrator for the Bharatnet Phase Il project with Tata Projects Lintited (holding company).
Details on derlvative Instruments and unhedged foreign currency exposures

i) There are no outstanding forward exchange contracts as at March 31, 2023 and March 31, 2022.
ii) There is no foreign currency exposure as at March 31, 2023 and March 31, 2022,
ili) The net foreign exchange gain/(loss) credited/debited to the statement of profit and loss is ® Nil {March 31, 2022: ¥ Nil)

Financing facilives

Asat As at
Particulars March 31,2023 | March 31,2022
Secured bank loan facilities I the form of Long term debt
Amount used (refer note 12 and 15) 724500 8,092.00
Amount d [refer note (i] and (ii) below) - -
Total 7.245.00 8,092.00

(i) Facility availed from the bank for the term loan was % 7,750.00 and during the year ended March 31, 2023, an amount of ¥ 900,00 (March 31, 2022 :
900.00) was repaid.

(i) Facility availed from the bank for the working capital loan was for ¥ 2,892.00 and there has been no repayment,

Fair Value measurements

Fair value of financial assets and liabilities measured at amortsed cost,

Trade receivables, cash and cash equivalents and other financial assets are at carrying values that approximate fair value, Borrowings and trade payables are
at carrying values that approximate fair value. If measured at fair value in the financial statements, these financial instruments would be classified as Level 3
in the fajr value hieracchy.

Segment Information
The Company operates in only one business segment viz. Construction and provides end to end project implementation services related to the same.
Therefore, segment wise reporting under Indian Accounting Standard - 108 “Segment Reporting™ is not applicable.

ifnvai




Ujjwal Pune Limited
Notes forming part of the Ind AS Ananclal statements for the year ended March 31, 2023
All amounts are In X Lakhs, unless otherwise stated

29.  Related party transactions

29.1 Detalls of related parties:

Description of relatlonship Names of related parties
Holding Company Tata Projects Limited
Key Managerial Persoonel Himanshu Chaburvedi [Director]

Rahul Shab (Director)
Ravishankar Chandrasekaran {Director)
B.5. Bhaskar (Company Secretary}

29,2 Detalls of related party iransactions with the Holdlog Company

Part. Transactions during the year ended Balances outstanding at the end of the year
culars March 21, 2023 March 31, 2022 March 31, 2023 March 31, 2022

Tata Projects Limited

Guarantee commission on corporate guarantee received 1742 17.72 - -
Revenue from operations* 36168 2992.26 - -
Trade receivables - - 309619 3,09621
Contractual reimbursable expenses** - - - 119.01
Reimbursement of expenses - - 61.71 .
Corporate Guarantees received - - 7,192.00 8.092.00
Financial benefit on the Corporate Guarantee received - - 16.18 3102

* Revents from operations Includes unbilled revenue of ¥ 361,68 as at March 31, 2023 (March 31, 2022 : ¥ 261.46),
**Contractuat reimbursable expenses payable to Tata Projects Limited (Holding Company) pertains to expenses which were paid by Tata Projects Limited on
behalf of Ujiwal Pune Limited.
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Notes forming part of the Ind AS financlal statements for the year ended March 31, 2023
All amounts are in T Lakhs, unless otherwise stated

31

3z.

33.

34.

35.

36.

37

ia.

39.

Contingent liabilities and commitments (to the extent not provided for)
(1) Outstaading contingent liabilities on account of third party claims as at March 31, 2023 is % 38.83 {March 31, 2022 : T 38.83).

(ii} Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advance) is 2 Nil (March 31, 2022 :% Nil).

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956 for the year ended March 31, 2023
and March 31, 2022,

During the current year, there are no charges or satisfaction of charges which are yet to be registered with the Registrar of Companies beyond the
statutory period.

The Company is part of the TATA Group (the "Group"). The Group includes the following Core Investment Company (CIC) in its structure:
- Tata Sons Private Limited

- Tata Capital Limited

- Tata Industries Limited

- Panatone Finvest Limited

- TMF Holdings Limited

- T § Investments

The Company has not entered into any scheme of arrangement which has an accounting impact for the year ended March 31, 2023 and March 31, 2022.

The Company has not received any whistleblower complaints during the financlal year ended March 31, 2023 and March 31, 2022,

The Company does not have any subsidiaries. Hence, the provisions prescribed under clause (87) of section 2 of the Companies Act, 2013, read with
companies (Restriction on number of Layers} Rules 2017 are not applicable.

The Company has not advanced or loaned or invested funds te any other persons ot eatities, including foreign entities {Intermediaries) with the
understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any funds from any persons or entities, including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Uldmate
Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.




Ujjwal Pune Limited
Notes forming part of the Ind AS financial statements for the year ended March 31, 2023
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40,

41.

42,

43.

There is no income surrendered or disclosed as income during the year ended March 31, 2023 and March 31, 2022 in the tax assessments under the
Income Tax Act, 1961, that has not been recorded in the books of account.

The Company has not traded or invested in ¢rypto currency or virtual currency during the year ended March 31, 2023 and March 31, 2022.
The Company is not declared wilful defaulter by any bank or financial Institution or government or any government authority.

No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and Rules made thereunder.

. The financial statements were approved for issue by the Board of Directors on April2tf 2023,

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration Number : 304026E/E-300009
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Srikanth Pola Rahul Shah Ravishankar Chandrasekaran
Partner Director Director
Membership Number: 220916 DIN : 03392443 DIN ; 08512018
Place; Hyderabad Place: Mumbai Place: Mumbai
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B.S. Bhaskar
Company Secretary

Place; Hyderabad

Date: Apriltdf, 2023 Date: AprilZ4}, 2023



