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INDEPENDENT AUDITORS’ REVIEW REPORT 
THE BOARD OF DIRECTORS 
ENERGY DEVELOPMENT COMPANY LIMITED 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Energy Development 
Company Limited (“the Company”) for the quarter and half year ended 30th September, 2024 (“the Statement”). 
The Statement has been prepared by the Company pursuant to Regulation 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time 

(“the Listing Regulations”). We have initialed the Statement for identification purposes only. 

2. This Statement, which is the responsibility of the Company’s Management and approved by the Board of Directors 
has been prepared in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS- 34”) prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder from time to time and other accounting 
principles generally accepted in India. Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the 
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the financial statements are free of material misstatement. A review is limited 
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus provides 
less assurance than an audit. We have not performed an audit and accordingly, we do not express an audit 
opinion. 

4. Attention is drawn to the following notes of the Statement which are subject matter of adverse conclusion as 
given in paragraph S below: 

a. Note 7(a), 7(b) and 7(c) regarding investments, loans and other receivables aggregating to Rs. 2,949.36 lakhs 
in Arunachal Pradesh and Uttarakhand Undertaking transferred pursuant to the agreement dated 9th 
November, 2015 and consideration of Rs. 4,994.52 lakhs recoverable in this respect. In view of the 
uncertainty and non-fulfilment of the conditions precedent to the agreement, amount recoverable 
thereagainst is doubtful of recovery and considering the progress of underlying projects, value of 
investments and loans in these companies have been significantly impaired. Impact in this respect have not 
been ascertained by the management and recognized in the standalone financial results; 

b. Note 8(a) regarding non-determination of terms and conditions of repayment and recoverable amount in 
respect of outstanding loans of Rs. 2,663.08 lakhs given to wholly owned subsidiary companies. Impact in 
this respect have not been ascertained by the management and recognized in the standalone financial 
results; 

€. Note 8(b) regarding impairment in the value of investments aggregating to Rs. 5,701.00 lakhs in wholly 
owned subsidiary companies of the Company. Impact in this respect have not been ascertained by the 
management and recognized in the standalone financial results; 



d. Note 9(a), 9(b) and 9(c) regarding outstanding amount of Rs. 3,470.76 lakhs in respect of trade receivables, 

loan amounting to Rs. 313.50 lakhs (including interest accrued thereon) and security deposits/ retention 

money, advances and balances with government authorities amounting to Rs. 255.51 lakhs given/ 

recoverable to/ from certain companies/ statutory authorities which are doubtful of recovery and 

considering recoverability etc., are prejudicial to the interest of the Company. In absence of the provision 

thereagainst, the profit for the period is overstated to that extent. Impact in this respect have not been 

ascertained by the management and recognized in the standalone financial results; 

e. Note 10 regarding payment of remuneration amounting to Rs. 40.20 lakhs to a director, being shown as 

recoverable as stated in the said note; 

f. Note 11 regarding non-reconciliation of certain debit and credit balances including loans, advances, 

creditors, with confirmation thereof; 

g. Note 12 regarding demand notices aggregating to Rs. 18,817.47 lakhs pertaining to Income Tax Assessment 

Order for Assessment Years 2011-2012 to 2020-2021 and stay of demand pursuant to application filed and 

payment of Rs. 1,235.03 lakhs (including Rs. 153.30 lakhs recovered from the bank accounts of the Company) 

made under protest being shown as recoverable by the Company. The Company has preferred necessary 

appeals before the Commissioner of Income Tax (Appeals). Impact in this respect is presently not 

ascertainable; and 

h. Overall impact with respect to above, except in case of (d) above, even though likely to be material, are not 

ascertainable and as such cannot be commented upon by us. 

5. Based on our review conducted as above, we report that because of the significance of the matters stated in 

paragraph 4 above, together with consequential impact of these matters on the unaudited standalone financial 

results for the period which are expected to be material, we have come to the conclusion that the accompanying 

Statement read with notes thereon have not been prepared fairly in all material respect in accordance with 

aforesaid Indian Accounting Standards and other recognized accounting practices and policies generally accepted 

in India and has not disclosed fairly the information required to be disclosed in terms of the Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 

amended from time to time), including the manner in which it is to be disclosed. 

FORALPS&CO. 

CHARTERED ACCOUNTANTS 

FIRM’S REGISTRATION NO.: 313132E 

QSF\ 

A. K. KHETAWAT 

(PARTNER) 

AN\ MEMBERSHIP NO.: 052751 

UDIN: 24052751BKFDEX6413 

PLACE: Kolkata 

DATE: 8th November, 2024
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ment of Unaudi lone Finangial Results for th r and half 09 
(Rs. in lakhs, unless otherwise stated) 

sl. no. [Particulars Quarter ended Half year ended Year ended 
30-09-2024 | 30-06-2024 | 30-09-2023 | 30-09-2024 | 30-09-2023 | 31-03-2024 

| {Unaudited) | (Unaudited) | (Unaudited)| (Unaudited) [ (Unaudited) | (Audited) 
|1 [Revenue from operations 723.63 4358 530.56 767.21 57637 953.72 
! 
[ 

2__|Other income 5.66 5.35 4.94 1101 9.74 60.11 
Total income 729.29 48.93 535.50 778.22 586.11 1,013.83 

3 |Expenses 
a) Cost of materials consumed 
b) Purchase of stock-in-trade - - - - . 
) Changes in inventories of finished goods, work-in-progress and| - - - 
stock-in-trade | 

i d) Employee benefits expense 50.08 48.25 45.81 9833 87.90 213.60 
| ) Finance costs 3479 4057 45.00 7536 88.97 142.58 
| f) Depreciation and amortisation expense 65.63 64.97 65.98 130.60 130.79 262.35 
| ) Other expenses 17114 95.87 186.02 267.01 306.44 587.65 

Total expenses 321.64 249.66 342.81 571.30 61410 | 1,206.18 
4__|Profit/ (loss) before tax (1+2-3) 407.65 {(200.73). 192.69 206.92 (27.99) (192.35) 
5 |Taxexpense 

a) Current tax . . 5 e = 
b) Deferred tax (4.07) (3.62) (3.86) (7.69) (7.34) (15.35) 

6__|Profit/ {Ioss) for the period/ year (4-5) a11.72 (197.13)[  196.55 21461 (2065)  (177.00) 
7 |Other comprehensive income 

| i) Items that will not be reclassified to profit or loss (0.73) (0.74) - (1.47) - (2.92) | i) Income tax relating to above 019 019 - 038 - 077 [ Total other comprehensive income for the period/ year (net of] (0.54) (0.55) - (1.09) - 2.17) 
| tax) 

8 __[Total comprehensive income for the period/ year (6+7) 411.18 (297.66)  196.55 213.52 (20.65)[  (179.17) |9 [paid-up equity share capital (Face value of Rs. 10 each) 475000 [ 4,75000 [ 475000  4,75000 |  4,750.00 | 4,750.00 
|10 _|Other equity 11,472.97 

11 [Earnings per share (Face value of Rs. 10 each) (not annualised for] 
quarterly and half yearly figures) 
a) Basic (Rs.) 087 (0.41) 041 045 (0.04) (037) L b) Diluted (Rs.) 0.87 (0.41) 041 045 (0.04) 0.37) 

| Unaudited Standalone Segment wise Revenue, Results, Assets and Liabilities for the quarter and half year ended 30-09-2024 
(Rs. in lakhs, unless otherwise stated) 

Sl. no. [Particulars Quarter ended Half year ended Year ended 
| 

| 30-09-2024 | 30-06-2024 | 30-09-2023 | 30-09-2024 | 30-09-2023 | 31-03-2024 
(Unaudited) | (Unaudited) | (Unaudited)| (Unaudited) | (Unaudited) | (Audited) |1 |segment revenue 

a) Generating division 72363 4358 53056 767.21 57637 953.72 b) Contract division < = s 5 
c) Trading division 
Revenue from operations 723.63 43.58 530.56 767.21 576.37 953.72 

2 |Segment results 
Profit/ (loss) before tax and finance costs from each segment 
2) Generating division 543.92 (7511) 35391 468.81 27398 359.19 
b} Contract division (5.14) (1.75) (1338) (6.89) (26.27) (30.24) | ¢) Trading division (0.05) 017 (0.30) 012 (0.36) (0.23) 

L Total Profit/ (loss) 538.73 (76.69)[  340.23 462.04 247.35 328.72 | Less: i} Finance costs 34.79 4057 45.00 7536 88.97 14258 | ii) Other unallocable expenditure net of unallocable 96.29 83.47 10254 179.76 186.37 378.49 
income 

[ Profit/ (loss) before tax 407.65 (200.73)] 19269 206.92 (27.99)  (192.35) 
| 3 |segmentassets 

) Generating division 258851 2,409.05 | 3,239.90 2,588.51 3,239.90 [ 2,774.03 
| b) Contract division 1,021.63 1,009.75 | 1,016.68 1,021.63 1,016.68 |  1,010.23 | <) Trading division 269207 269207 | 2,692.07 2,692.07 269207 | 2,692.07 | d) Unallocable 1991037 | 1972100 | 19,645.85 | 19,910.37 | 19,645.85 | 19,737.38 
| Total 26,212.58 | 25831.87 | 26504.50 | 26,212.58 | 26,594.50 | 26213.71 

Segment lia 
) Generating division 116.85 11823 12922 116.85 129.22 144.50 
b) Contract division 942.48 939.20 950.97 94248 | - 939.57 
<) Trading division 474.67 474.62 47492 47467 474.79 
d) Unallocable 8,242.09 827451 | 8657.88 8,242,094 8,431.88 Total 9,776.09 9,806.56 | 10,212.99 9,776:09 9,990.74 
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Note 1: Statement of Unaudited Standalone Assets and Liabilities as at 30-09-2024 

(Rs. in lakhs) 
= As at 30-09-2024 As at 31-03-2024 Particulars 

(Unaudited) (Audited) 

(1) Non-current assets 

(a) Property, plant and equipment 2,173.86 2,303.89 
(b) Intangible assets 0.10 0.12 
{c) Financial assets 

(i) Investments 7,901.03 7,901.03 
(ii) Other financial assets 200.34 195.24 

(d) Non-current tax assets (net) 572.11 571.49 
(e) Deferred tax assets (net) 597.02 588.95 
(f) Other non-current assets 1,235.03 1,235.03 

TOTAL NON-CURRENT ASSETS 12,679.49 12,795.75 

(2) Current assets 

(a) Inventories 52.81 52.81 
(b) Financial assets 

(i) Trade receivables 3,792.03 3,850.19 
(ii) Cash and cash equivalents 74.86 6.43 
(iii) Other bank balances 166.13 165.15 
(iv) Loans 3,714.67 3,652.15 
{v) Other financial assets 5,413.11 5,392.65 

(c) Other current assets 319.48 298.58 
TOTAL CURRENT ASSETS 13,533.09 13,417.96 

TOTAL ASSETS 26,212.58 26,213.71 

EQUITY AND LIABILITIES 

EQUITY 

(a) Equity share capital 4,750.00 4,750.00 
{b) Other equity 11,686.49 11,472.97 

TOTAL EQUITY 16,436.49 16,222.97 

LIABILITIES 

(1) Non-current liabilities 

(a) Financial liabilities 

Lease liabilities 10.62 10.81 
(b) Provisions 28.51 28.51 

TOTAL NON-CURRENT LIABILITIES 39.13 39.32 

(2) Current liabilities 

(a) Financial liabilities 

(i) Borrowings 2,650.60 2,844.50 
(ii) Lease liabilities 1.92 192 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises - - 
Total outstanding dues of creditors other than micro enterprises and small 1,315.24 1,314.00 
enterprises 

(iv) Other financial liabilities 5,291.33 5,303.29 
(b) Other current liabilities 477.32 487.16 
(c) Provisions 

0.55 0.55 
TOTAL CURRENT LIABILITIES 9,736.96 9,951.42 

TOTAL LIABILITIES| 9,776.09 9,990.74 
TOTAL EQUITY AND LIABILITIES 26,212.58 26,213.71 
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Note 2: Statement of Unaudited Standalone Cash Flows for the year ended 30-09-2024 

(Rs. in lakhs) 

For the half year For the half year 
Particulars ended 30-09-2024 ended 30-09-2023 

(Unaudited) (Unaudited) 

A) CASH FLOW FROM OPERATING ACTIVITIES 

Profit/ (Loss) before tax 206.92 (27.99) 
Adjustments for: 

Depreciation and amortisation expense 130.60 130.79 

Finance costs 75.36 88.97 
Loss on fair valuation of financial instruments - 0.09 
Interest income on financial instruments (10.92) (9.74) 
Liabilities/ provisions no longer required written back (0.09) - 
Operating profit before working capital changes 201.87 182.12 
Movement in working capital: 

Decrease in inventories - 0.69 
Decrease/ (increase) in trade and other receivables 16.09 (724.96) 
(Decrease) in trade, other payables and provisions (10.08) (49.37) 
Cash generated from/ (utilised in) operations 407.88 (391.52) 
Taxes paid (net) (0.62) (0.17) 
Net cash generated from/ (utilised in) operating activities (A) 407.26 (591.69) 

B) CASH FLOW FROM INVESTING ACTIVITIES 

Additions to property, plant and equipment (0.54) - 
Loan given to bodies corporate (150.00) - 

Proceeds from repayment of loan given to bodies corporate 92.00 60.00 

Fixed deposits placed with banks (0.97) 5 
Interest received on financial instruments 2.10 1.90 
Net cash (utilised in)/ generated from investing activities (B) (57.41) 61.90 

C) CASH FLOW FROM FINANCING ACTIVITIES 

(Repayment of)/ proceeds from short-term borrowings (net) (193.90) 448.51 
Interest and other borrowing costs paid (86.56). (0.83) 
Payment of lease liabilities (0.96) (0.96) 
Net cash (utilised in)/ generated from financing activities (C) (281.42) 446.72 
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 68.43 (83.07) 
Cash and cash equivalents as at the beginning of 1st April 6.43 85.43 
Cash and cash equivalents as at the end of 30th September 236 

Footnote: 

The above Statement of Unaudited Standalone Cash Flows has been prepared under 

Standard 7- "Statement of Cash Flows". 

74.86 

“indirect method’/ as set out-in tndian Accounting 
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Notes to the Unaudited Standalone Financial Results for the quarter and half year ended 

30th September, 2024 

3 | The above Statement of Unaudited Standalone Financial Results for the quarter and half year ended 30th 
| September, 2024 along with notes thereupon including the Statement of Unaudited Standalone Assets and 

| Liabilities and the Statement of Unaudited Standalone Cash Flows as given in Note 1 and Note 2 respectively, 
were reviewed by the Audit Committee and thereafter, approved by the Board of Directors and were taken 
on record at their respective meetings held on 8th November, 2024. The Statutory Auditors have carried out 
a limited review of the above financial results for the quarter and half year ended 30th September, 2024. 

4 

5 

| 
| The generation of electricity, through the Company’s Hydel and Wind Power Projects, is seasonal in nature. 
Information relating to the quarter and half year ended 30th September, 2024 and 30th September 2023 
respectively, quarter ended 30th June, 2024 and year ended 31st March, 2024 are given herein below: 

Total generation and sales 

Period [ Quarter ended Half year ended Year ended 

] 30-09-2024 3 30-06-2024 | 30-09-2023 30-09-2024 | 30-09-2023 31-03-2024 

Million Units 17.62 1.28 16.18 18.90 17.53 25.98 
Sale Value (Rs.in 

lakhs) | 73138 43.58 538.39 774.96 584.38 962.42 

Cost of materials consumed represents steel, cement and other construction materials utilized for 
construction activities. 

G The Company’s business segment comprises of: 

l‘ a. Generating Division- Generation and sale of electricity; 

| b.Contract Division- Construction, development, implementation, operation and maintenance of projects and 
consultancies; and 

c. Trading Division- Trading of power equipment’s, metals etc. 

| 7(a) 

T 

In terms of an agreement dated 9th November, 2015, for transfer of 76% of the Company's investment in 
| various erstwhile wholly owned subsidiaries undertaking hydel power plants in the State of Arunachal Pradesh 
and Uttarakhand having aggregate capacity of 660 MW approximately (herein referred to as Arunachal 
Pradesh and Uttarakhand Undertaking respectively), to another strategic investor, investment of Rs. 2,200.03 
lakhs as on 30th September, 2024 representing 24% and 51% of the equity in Arunachal Pradesh and 

| Uttarakhand Undertaking respectively and 24% in preference shares have been continued to be held by the 
Company. 

[ The investment in subsidiaries/ associate have been carried at cost. Memorandum of Agreement for 
execution of two of the hydel power plants undertaken in Arunachal Pradesh transferred as per note no. 7(a) 
above have been terminated by the State Government. Pending evaluation of the status of the project, 

| impairment in the value of investment of Rs. 2,200.03 lakhs as given under note no. 7(a) above, loans of Rs. 
681.16 lakhs and other receivables of Rs. 68.17 lakhs outstanding from the aforesaid subsidiaries/ associate 
have not been determined and given effect to in the standalone financial results. 
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Notes to the Unaudited Standalone Financial Results for the quarter and half year ended 
30th September, 2024 

‘ 7(c) | Sale consideration of Rs. 4,994.52 lakhs pertaining to Arunachal Pradesh Undertaking in terms of note no. 7(a) 
above is outstanding as on 30th September, 2024. Pending fulfilment of conditions and approvals etc. in terms 
of the agreement and pending recovery thereof, the said amount has been considered good and recoverable 
and is included under “Other financial assets- current”. 

8(a) | In respect of loans granted to wholly owned subsidiary companies, terms, and conditions of repayment, etc., 
and amount realisable thereagainst have not been determined as on the reporting date. Pending 

| determination of the same, loans of Rs. 2,663.08 lakhs outstanding as on 30th September, 2024 have been 
carried at book value and adjustments required in this respect have not been ascertained. 

8(b) J In respect of the Company’s wholly owned subsidiaries, the net worth has been completely eroded and the 
| current liabilities have exceeded current assets as on 30th September, 2024. Impairment in the value of 
investments in equity and preference shares aggregating to Rs. 5,701.00 lakhs of the said subsidiary 

| companies, considering these to be strategic in nature, pending determination thereof has not been 
| considered necessary. 

9(a) | Trade receivables include balances of Rs. 3,470.76 lakhs which are outstanding for a considerable period. 

[ 9(b) | Loan of Rs. 313.50 lakhs (including interest accrued thereon) recoverable from a company is lying outstanding 
| for a considerable period. 

| Slc) | Security deposits/ retention money, advances and balances with government authorities include balances of 
Rs. 255.51 lakhs which are lying outstanding for a considerable period. 

9(d) | Pending outcome of the recovery of the above amounts, no provision against these have been considered 
| necessary. 

10 | Remuneration amounting to Rs. 40.20 lakhs paid to a director of the Company, considering the profitability 
for the year ended 31st March, 2023 and provisions of section 197 of the Companies Act, 2013 read with 
Schedule V to the Companies Act, 2013, had been considered recoverable during the year ended 31st March, 

| 2023. The above amount, being held in trust, has been included under “Other financial assets- current”, 
| 

[ 711 [ Various debitand credit balances including in respect of loans, advances, creditors are subject to confirmation 
| and consequential reconciliation thereof. 

S 
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Notes to the Unaudited Standalone Financial Results for the quarter and half year ended 
30th September, 2024 

['Income Tax Authorities had conducted search under section 132 of the Income Tax Act, 1961 at the 
Company’s Corporate Office. During earlier years, the Company had received Assessment Orders for 
assessment of Income Tax for the years 2011-2012 to 2020-2021 and demand notices aggregating to Rs. 
18,817.47 lakhs had been issued to the Company. Necessary appeals against these notices have been filed 
before the Commissioner of Income Tax (Appeals) and the matter is pending as on this date. Further, pursuant 

| to the application made by the Company in respect of various demands aggregating to Rs. 18,939.44 lakhs 
(including demands pertaining to other matters) pending in appeals, etc., before Income Tax Authorities, the 
demands have been stayed. Pending resolution of the matters, Rs. 1,235.03 lakhs (including Rs. 153.30 lakhs 
recovered from the bank accounts of the Company) have been deposited till 30th September, 2024 and shown 
recoverable as “Duties and taxes paid under protest” under “Other non-current assets”. As per the legal and 
professional advice received, the allegations and contentions made by the Income Tax Authorities are legally 
not tenable and no liability as such is expected to arise i this respect. Matter being pending in appeal, impact 
in this respect as such are not determinable. 

13 Previous peribds’/ year's figures have been regrouped/ rearranged wherever necessary to make them 
comparable with those of the current periods’ figures. 

FOR AND ON BEHLAF OF THE BOARD OF DIRECTORS OF 

ENERGY REXEAGRMENE LQMPANY, HIJITED 

Director / A4piqEneE AP AL SINGH 
(RWROLETIME DIRECTOR) 

DIN: 01055370 

PLACE OF SIGNATURE: KOLKATA 

DATE: 8TH NOVEMBER, 2024 
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. INDEPENDENT AUDITORS’ REVIEW REPORT 

THE BOARD OF DIRECTORS 

ENERGY DEVELOPMENT COMPANY LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Energy 

Development Company Limited (“the Parent Company”), its subsidiaries (the Parent Company and its subsidiaries 

together referred to as “the Group”) and its associate for the quarter and half year ended 30th September, 2024 

(“the Statement”), being submitted by the Parent Company pursuant to Regulation 33 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from 

time to time (hereinafter referred as “Listing Regulations”). We have initialed the Statement for identification 

purposes only. 

2. This Statement, which is the responsibility of the Parent Company’s management and approved by the Parent 

Company’s Board of Directors has been prepared in accordance with the recognition and measurement principles 

laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS- 34”) notified under section 

133 of the Companies Act, 2013 (“the Act”) read with relevant rules issued from time to time thereunder and other 

accounting principles generally accepted in India. Our responsibility is to issue a report on the Statement based on 

our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 

“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the 

Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 

moderate assurance as to whether the Statement is free from material misstatement. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting matters and 

applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange Board of 

India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

a. Name of the subsidiaries 

Ayyappa Hydro Power Limited 

EDCL Power Projects Limited 

Eastern Ramganga Valley Hydel Projects Company Private Limited 

-Sarju Valley Hydel Projects Company Private Limited 

EDCL Arunachal Hydro Project Private Limited 

b. Name of the associate 
Arunachal Hydro Power Limited 

5. Attention is drawn to the following notes of the Statement which are subject matter of adverse conclusion as given 

in paragraph 6 below: 

a. Note 3 regarding non-consolidation of financial results of two subsidiary companies viz, Eastern Ramganga 

Valley Hydel Projects Company Private Limited and Sarju Valley Hydel Projects Company Private Limited and 

associate company namely Arunachal Hydro Project Limited since financial results/ statements of these 

companies from the year ended 31st March, 2023 onwards are not available. Impact in this respect are 

presently not ascertainable and as such cannot be commented upon by us; 

Q/, 



Note 7(a), 7(b) and 7(c) regarding investments and loans aggregating to Rs. 1,817.26 lakhs in Arunachal 

Pradesh Undertaking transferred pursuant to the agreement dated 9th November, 2015 and consideration 

of Rs. 4,994.52 lakhs recoverable in this respect. In view of the uncertainty and non-fulfilment of the 

conditions precedent to the agreement, amount recoverable there against is doubtful of recovery and 

considering the progress of underlying projects, value of investments and loans in these companies have 

been significantly impaired. Impact in this respect have not been ascertained by the management and 

,recognized in the consolidated financial results; 

Note 8(a), 8(b) and 8(c) regarding outstanding amount of Rs. 3,470.76 lakhs in respect of trade receivables, 

loan amounting to Rs. 586.50 lakhs (including interest accrued thereon) and security deposits/ retention 

money, advances and balances with government authorities amounting to Rs. 298.81 lakhs given/ 

recoverable to/ from certain companies/ statutory authorities which are doubtful of recovery and 

considering recoverability etc., are prejudicial to the interest of the Group. In absence of the provision there 

against, the profit for the period is overstated to that extent. Impact in this respect have not been 

ascertained by the management and recognized in the consolidated financial results; 

Note 9 regarding payment of remuneration amounting to Rs. 40.20 lakhs to a director of the Parent 

Company, being shown as recoverable as stated on said note; 

Note 10 regarding non-provision of interest of Rs. 560.66 lakhs, pending finalization of terms and conditions, 

in respect of loan of Rs. 2,000.00 lakhs taken from a body corporate by a subsidiary company. In absence of 

the provision there against, the profit for the period is overstated to that extent; 

Note 11 regarding non-reconciliation of certain debit and credit balances including loans, advances, 

creditors, with confirmation thereof; 

-Note 12 regarding capital projects pertaining to Uttarakhand Undertaking undertaken by two subsidiary 

companies carried forward as capital work-in-progress amounting to Rs. 2,971.24 lakhs, wherein updated 

details and status thereof are not available and resultant impact as such cannot be commented upon by us; 

Note 13(a) regarding demand notices aggregating to Rs. 18,817.47 lakhs pertaining to Income Tax 

Assessment Orders for Assessment Years 2011-2012 to 2020-2021 and stay of demand pursuant to 

application filed and payment of Rs. 1,235.03 lakhs (including Rs. 153.30 lakhs recovered from the bank 

accounts of the Parent Company) made under protest being shown as recoverable by the Parent Company. 

The Parent Company has preferred necessary appeals before the Commissioner of Income Tax (Appeals). 

Impact in this respect is presently not ascertainable; 

Note 13(b) regarding demand notices aggregating to Rs. 4,285.09 lakhs and Rs. 59.10 lakhs in two subsidiary 

companies viz, EDCL Power Projects Limited and Ayyappa Hydro Power Limited respectively. The 

management of respective subsidiary companies have preferred necessary appeals before the Commissioner 

of Income Tax (Appeals). Impact in this respect is presently not ascertainable; and 

Overall impact with respect to above, except in case of (c) and (e) above, even though likely to be material, 

are not ascertainable and as such cannot be commented upon by us. 



6. Based on our review conducted and procedures performed as stated in paragraph 3 above, we report that because 
of the significance of the matters stated in paragraph 5 above, together with consequential impact of these 
matters on the unaudited consolidated financial results for the period which are expected to be material, we have 
come to the conclusion that the accompanying Statement read with notes thereon have not been prepared fairly 
in all material respect in accordance with aforesaid Indian Accounting Standards and other recognized accounting 
practices and policies generally accepted in India and has not disclosed fairly the information required to be 
disclosed in terms of the Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended from time to time), including the manner in which it is to 
be disclosed. 

FORALPS&CO. 

CHARTERED ACCOUNTANTS 

FIRM’S REGISTRATION NO.: 313132E 

A. K. KHETAWAT 
(PARTNER) 

MEMBERSHIP NO.: 052751 
UDIN: 24052751BKFDEY8256 

PLACE: Kolkata 

DATE: 8th November, 2024 
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st f Unas i ial for th 
o (Rs. In Jakhs, unless otherwise stated) Sino. [Particulars Quarter ended Half year ended Year ended | 30-09-202 | 30.06-2024 | 30092023 | 30-09-2024 | 30-09-2023 | 31:03.2024 | (Unaudited) | (Unaudited) [ (Unaudited) | (Unaudited) | (Unaudited) | _(Audited) 71 [Revenue from operations 150333 57767 110311 218700|  168815| 300091 |2 |oterincome 3288 3517 2684 5805 ssas 17280 Total income 154221 71288] 112995 22550s|  17ar60|  3a73zn 
|3 |Expenses 
| 2) Cost of materials consumed - - - - - - | o) Purchase of stock-in-trade < . . 5 . . <) Changes in inventories of finished goods, work-in-progress and stockin- > . = E i . rade 

| ) Employee benefits expense 8.40 5759 s101 19599 17822 42000 e) Finance costs 23805 22489 26825 8254 5312 989.90 ) Depreciation and amortisation expense 25816 255,50 25853 513566 51381 102807 | |2) Other expenses 31240 17875 23723 4115 42423 954.16 [ Total expenses 507.01 77673 85506]  1es37a| 1s238] 339627 |4 |profit/ (loss) before share of profit/ (loss) of associate and tox (1+2:3] 635.20 (63.89) 274.89 57131 9522 (222.56) 5 [Share of profit/ (ioss) of associate - B B - - - [ 6 Iprofi/ (1oss) before tax (4+5) 635.20 (63.89) 27585 57131 5522 22256) 7 [Taxexpense 
3) Current tax x . s 5 B - o) Deferred tax (1987) (18.08) 119.30) (37.95) (37.95) (5.75) |8 [Profit/ loss) for the period] year (67] 655.07 @581 29319 609.26 FEEXE] (1681 9 |Other comprehensive income 

) items that will not be reclassified to profit or loss (1.16) (117) - 2.33) - (@.65) income tax relating to above 030 030 - 060 - 122 [£ Total other comprehensive income for the period/ year (net of tax] (0.86] 10.87) - (L73) - (.43 |30 [Total comprehensive income for the period/ year (8+9) 654.21 (46.68] 28319 607.53 13307 (220.24) 
11 |Profit/ (loss) for the period/ year attributable to: 

2) Owners of the Parent Company 655.07 (#s81) 2819 609.26 13317 (21681) ) Non-controlling interest . - , . s 
| 12 |other comprenensive income for the period/ year attributable to: 

) Owners of the Parent Company (0.386) (087) s w73 . (3.43) |63 Non-contotting interest - . . s 
13 |Total comprehensive income for the period/ year attributable to: 

2) Owners of the Parent Company 65421 (46.68) 29419 60753 183317 (22024) ) Non-controlling interest - - - - - - 
[ 3@ [Paid-up equity share capital (Face value of Rs. 10 &ach) 3,750.00 75000 %.750.00 2,75000 475000 475000 15 |Other equity 536962 |16 [Earnings per share (Face value of Rs. 10 each] (not annuaised for quarter)y| 

| and half yearly figures) 
2) Basic (Rs ) 138 (0.10) 062 128 028 (0.46) o) Diluted (Rs 138 ©0.10) 062 128 028 (0.46) 
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(Rs. In lakhs, unless otherwise stated) 
[ 5t-no. Trarticutars Quarter ended Half year ended Year ended 
| 30-09-2024 | 30-06-2024 | 30-09-2023 | 30.09-2024 | 30-09-2023 | 3103-2024 | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

1 [Segment revenue 
a) Generating division 1,509.33 §77.67 110311 2,187.00 1688.15, 3,00091 b) Contract division - - - - - - <) Trading division - - - - - - Revenue from operations 1,509.33 677.67 110311 2,187.00 1,688.15 3,000.91 

2 |Segment results 
| Profit/ (loss) before tax and finance costs from each segment 

) Generating division 975.16 266.48 659.90 124164 845.39 117873 | b) Contract division (5.14)| (1.75) (1338) (6.89) (26.27) (30.24)] <) Traging division (0.05; 017 (0.30) 012 (0.36) (0.23)] Total Profit/ (loss) 969.97 264.90 646.22 1,234.87 818.76 1,148.26 Less: 1] Finance costs 23805 22489 26829 48294 53612 989.90 ii) Other unallocable expenditure net of unallocable income 972 83.90 10304 180.62 18742 38092 | Profit/ (loss) before tax §35.20 (63.89) 274.89 57131 95.22 (222.56) 
R — 
| a) Generating division 1768060  17,550.05| 1856400| 17,68060| 1856400|  17,832.90 | b} Contract division 1,021.63 1,009.75 1,016.68 1,021.63 1,01668 1,010.23 ¢} Trading givision 269207 2,692.07 2,692.07 2,652.07 269207 2,692.07 ) Unallocable 1366015| 1350850| 1334487| 13860.15) 13,34487)| 1350009 Total 3505445 34.850.37| 3561762 35054.45| 3561762| 3503520 

Segment liabil 
|a Generating division 1247502 1290150 |  13,27023|  12475.02| 1327023|  13,063.73 o) Contract division 94248 939.20 95097 942.48 95097 939.57 <} Trading division 47867 47462 474.92 474.67 47492 474.79 d) Unallocable 1108620| 11123271 11,10963| 11,00629) 11,10963| 1100874 Total 24,988.46| 2543859] 2580575| 24,988.06| 25,80575]  25,576.83 
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Note 1: Statement of Unaudited Consolidated Assets and Liabilities 4 
(Rs. in lakhs) 

S aiticiies Asat30-03-2024 | Asat31-03-2024 
(Unaudited) (Audited) 

(1) Non-current assets 
(2) Property, plant and equipment 13,456.12 13,869.00 
(b) Capital work-in-progress 2971.24 2971.2¢ 
(¢) Intangible assets 140.19 22832 
() Financial assets 

(i) Investments 122855 1,22855 
(i) Other financial assets 557.19 529.26 

() Non-current tax assets (net) 61067 602.73 
(f) Deferred tax assets (net) 1,663.86 1,625.31 
(&) Other non-current assets 1674.36 1,235.03 

TOTAL NON-CURRENT ASSETS| 22,302.18 22,289.44 
(2) Current assets 

(3) Inventories 69.12 69.12 
(5) Financial assets 

(1) Trade receivables 4,02297 3,996.48 
(i) Cash and cash equivalents 23369 23235 
(iii) Other bank balances 144113 1,565.15 
(iv) Loans 123215 1177.63 
(v) Other financial assets 5349.01 5348.72 

(<) Other current assets 404.20 356.40 
TOTAL CURRENT ASSETS| 12,752.27 12,745.85 

TOTAL ASSETS| 35,054.45 35,035.29 
EQUITY AND LIABILITIES 
EQUITY 
(a) Equity share capital 4,750.00 4,750.00 
(b) Other equity 587715 5,369.62 

EQUITY ATTRIBUTABLE TO OWNERS OF THE COMPANY 10,727.15 10,119.62 
Non-controlling interest (661.16) (661.16)} 

TOTAL EQUITY| 10,065.99 9,458.46 
LIABILITIES 
(1) Non-current liabilities 
(2) Financial liabilities 

(i) Borrowings 8657.71 8,909.91 
(i) Lease liabilities 1062 1081 

(b) Provisions 49.97 49.97 
TOTAL NON-CURRENT LIABILITIES| 8718.30 8,970.69 

(2) Current liabilities 

(2) Financial liabilities 
(i) Borrowings 6,469.12 6,461.72 
(i) Lease liabilities 192 192 
(i) Trade payables 

Total outstanding dues of micro enterprises and small enterprises - - 
Total outstanding dues of creditors other than micro enterprises and small 1,550.96 1,534.29 
enterprises 

(i) Other financial liabilities 7,765.63 8107.78 
(b) Other current liabilities 481.93 499.83 
(<) Provisions 060 060 

TOTAL CURRENT LIABILITIES| 16,270.16 16,606.14 
TOTAL LIABILITIES 24,988.46 25,576.83 

TOTAL EQUITY AND LIABILITIES| 35,054.45 35,035.29 

2 
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Note 2: Statement of Unaudited Consolidated Cash Flows for the half year ended 30-09-2024 
(Rs. in lakhs) 

For the half year For the half year 
Particulars ended 30-09-2024 ended 30-09-2023 

{Unaudited) {Unaudited) 
|A) CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax 57131 95.22 
Adjustments for: 

Depreciation and amortisation expense 513.66 513.81 
Finance costs 48294 536.12 
Loss / (gain) on fair valuation of financial instruments (net) - 069 
Interest income on financial instruments (67.96) (59.45) 
Liabities/ provisions no longer required written back (0.09) p 
Operating profit before working capital changes 1,499.86 1,086.39 
Movement in working capital: 
Decrease in inventories - 0569 
(Increase) in trade and other receivables (93.20) (849.05) 
(Decrease) in trade, other payables and provisions (3.54) (93.90) 
Cash generated from operations 1,403.12 144.13 
Taxes paid (net) (7.94] (5.12) 
Net cash generated from operating activities (A) 1,395.18 139.01 
B) CASH FLOW FROM INVESTING ACTIVITIES 
Payments to acquire property, plant and equipment (451.98) - 
Loan given to bodies corporate (50.00) 
Fixed deposits redeemed from banks (net) 124.02 
Interest received on financial instruments 54.22 45.77 
Net cash (utilised in)/ generated from investing activities (8) (323.74) 45.77 
C) CASH FLOW FROM FINANCING ACTIVITIES 
(Repayment) of long-term borrowings (259.87) (237.28) 
(Repayment of)/ proceeds from short-term borrowings (net) (3.90) 2351 
Interest and other borrowing costs paid (805.37) (360.66) 
Payment of lease liabilities (0.96) (0.96) 
Net cash (utilised in) financing activities (C) (1,070.10) (575.39) 
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 134 (390.61) 
Cash and cash equivalents as at the beginning of 1st April 23235 584.48 
Cash and cash equivalents as at the end of 30th September 233.69 193.87 

Footnote: 
The above Statement of Unaudited Consolidated Cash Flows has been prepored under "indirect method” as set out, 
“Statement of Cash Flows". 
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Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended 
30th September, 2024 

3 
| 

| The above Statement of Unaudited Consolidated Financial Results for the quarter and half year ended 
| 30th September, 2024 along with notes thereupon including the Statement of Unaudited Consolidated 
Assets and Liabilities and the Statement of Unaudited Consolidated Cash Flows as given in Note 1 and 
Note 2 respectively, were reviewed by the Audit Committee and thereafter, approved by the Board of 
Directors and were taken on record at their respective meetings held on 8th November, 2024. 

| The Unaudited Consolidated Financial Results for the quarter and half year ended 30th September, 
! 2024 include the financial results of Energy Development Company Limited (hereinafter referred to as 
“the Parent Company”) and its three wholly owned subsidiary companies. 

The Unaudited Consolidated Financial Results for the quarter and half year ended 30th September, 
2024 have been prepared without considering the financial results of two subsidiary companies viz. 
Eastern Ramganga Valley Hydel Projects Company Private Limited and Sarju Valley Hydel Projects 
Company Private Limited (hereinafter referred to as “the subsidiaries") and one associate company 
“Arunachal Hydro Power Limited” (hereinafter referred to as “the associate”) since financial 
statements of these companies have not been made available to the Parent Company since the year 
ended 31st March, 2023. The balances as available from the audited financial statements for the year 
ended 31st March, 2022 have therefore been carried forward and considered for incorporation in 
these consolidated financial results. Therefore, segment assets and liabilities as disclosed in these 
consolidated financial results have been arrived at based on the said balances as on 31st March, 2022. 
The figures pertaining to the subsidiaries and the associate shall be considered for consolidation and 
incorporation in the consolidated financial results upon receiving the financial statements duly 
approved by the Board of Directors of the respective subsidiaries and associate and audited/ reviewed 
thereof by the Statutory Auditors of the subsidiaries and the associate. 

| 4 | The generation of electricity, through the Group’s Hydel and Wind Power Projects, is seasonal in | 
nature. Information relating to the quarter and half year ended 30th September, 2024 and 30th 
September 2023 respectively, quarter ended 30th June, 2024 and year ended 31st March, 2024 are 

| given herein below: 

| Total generation and sales 

Period Quarter ended Half year ended Year ended 
L7 30-09-2024 30-06-2024 30-09-2023 | 30-09-2024 | 30-09-2023 | 31-03-2024 

| | Million Units 40.02 19.30 32.21 59.32 48.92 83.54 
Sal [ Rs. i 4} l:k:s‘;a e {Re-n 1,533.11 | 693.50 112244 |  2,22661 1,721.31 3,050.93 

« Cost of materials consumed represents steel, cement and other construction materials utilized for 
construction activities. 
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Notes to the Unaudited Consolidated Financial Results for the guarter and half year ended 
30th September, 2024 

6 | The Group’s business segment comprises of: 
a. Generating Division- Generation and sale of electricity; 

| b.Contract Division- Construction, development, implementation, operation and maintenance of 
projects and consultancies; and 

c. Trading Division- Trading of power equipment’s, metals etc. 

7(a) In terms of an agreement dated 9th November, 2015, for transfer of 76% of the Parent Company’s 
investment in various erstwhile wholly owned subsidiaries undertaking hydel power plants in the 
State of Arunachal Pradesh and Uttarakhand having aggregate capacity of 660 MW approximately 
(herein referred to as Arunachal Pradesh and Uttarakhand Undertaking respectively), to another 
strategic investor, investment of Rs. 1,228.55 lakhs as on 30th September, 2024 representing 24% 
of the equity and preference shares in Arunachal Pradesh Undertaking have been continued to be 
held by the Parent Company. 

[7(6) The investment in subsidiaries/ associate have been carried at cost. Memorandum of Agreement 
for execution of two of the hydel power plants undertaken in Arunachal Pradesh transferred as per 
note no. 7(a) above have been terminated by the State Government. Pending evaluation of the 

| status of the project, impairment in the value of investments of Rs. 1,228.55 lakhs as given under 
| note no. 7(a) above and loans of Rs. 588.71 lakhs outstanding from the aforesaid associate have not 
been determined and given effect to in the consolidated financial results. 

[ 76T§alé’consid‘eration of Rs. 4,994.52 lakhs pertaining to Arunachal Pradesh Undertaking in terms of 
note no. 7(a) above is outstanding as on 30th September, 2024. Pending fulfilment of conditions 
and approvals etc., in terms of the agreement and pending recovery thereof, the said amount has 
been considered good and recoverable and is included under “Other financial assets- current”. 

8@ Trade receivables include balances of Rs. 3,470.76 lakhs which are outstanding for a considerable 
period. 

_863) Loan of Rs. 586.50 lakhs (including interest accrued thereon) recoverable from a company is lying 
| outstanding for a considerable period. 
| 

8(c) | Security deposits/ retention money, advances and balances with government authorities include 
balances of Rs. 298.81 lakhs which are lying outstanding for a considerable period. 

>8(dj*finding outcome of the recovery of the above amounts, no provision against these have been 
considered necessary. 

9 [ Remuneration amounting to Rs. 40.20 lakhs paid to a director of the Parent Company, considering 
the profitability for the year ended 31st March, 2023 and provisions of section 197 of the 
Companies Act, 2013 read with Schedule V to the Companies Act, 2013, had been considered 
recoverable during the year ended 31st March, 2023. The above amount, being held in trust, has 
been included under “Other financial assets- current”. 



ENERGY DEVELOPMENT COMPANY LIMITED 
CIN- L85110KA1995PLC017003 

Regd. Office: Harangi Hydro Electric Project, Village- Hulugunda, Taluka- Somawarpet, 
District- Kodagu, Karnataka- 571 233 

E-mail: edclcal@edclgroup.com; Website: www.edclgroup.com 

Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended 
30th September, 2024 

10 |n respect of loan of Rs. 2,000.00 lakhs taken from a body corporate by a subsidiary company, 
interest of Rs. 560.66 lakhs payable for the period from 1st April, 2021 up to the end of the 

‘ reporting period, pending finalisation of terms and conditions thereof, have not been recognised in these consolidated financial results. 

11 | Various debit and credit balances including in respect of loans, advances, creditors are subject to 
confirmation and consequential reconciliation thereof. 

[(127] Capital work-in-progress amounting to Rs. 2,971.24 lakhs relating to two subsidiary companies, namely Eastern Ramganga Valley Hydel Projects Company Private Limited and Sarju Valley Hydel Projects Company Private Limited, even though carried forward, progress in these projects | undertaken in earlier years, in the absence of updated financial statements, as such cannot be ascertained. Adjustments needed in this respect will be given effect to on ascertainment of 
amounts as and when updated details and financial statements of those companies are available. 

| demand notices aggregating to Rs. 18,817.47 lakhs had been issued to the Parent Company. | Necessary appeals against these notices have been filed before the Commissioner of Income Tax 
| (Appeals) and the matter is pending as on this date. Further, pursuant to the application made by the Parent Company in respect of various demands aggregating to Rs. 18,939.44 lakhs (including demands pertaining to other matters) pending in appeals, etc., before Income Tax Authorities, the | demands have been stayed. Pending resolution of the matters, Rs. 1,235.03 lakhs (including Rs. 153.30 lakhs recovered from the bank accounts of the Parent Company) have been deposited till 30th September, 2024 and shown recoverable as “Duties and taxes paid under protest” under “Other non-current assets”. 

| | 

13(b) | Pursuant to search conducted as stated in note no. 13(a) above, two subsidiary companies namely | EDCL Power Projects Limited and Ayyappa Hydro Power Limited had received Assessment Orders for assessment of Income Tax for the years 2013-2014 to 2021-2022 and 2015-2016 to 2020-2021 and demand notices aggregating to Rs. 4,285.09 lakhs and Rs. 59.10 lakhs respectively had been | issued to subsidiary companies. Necessary appeals against these notices have been filed before | the Commissioner of Income Tax (Appeals) and the matter is pending as on this date. 

13(c) | As per the legal and professional advice received, the allegations and contentions made by the | Income Tax Authorities are legally not tenable and no liability as such is expected to arise in respect of matters stated in note no. 13(a) and 13(b) hereinabove. Matters being pending in appeal, impact in this respect as such are not determinable. 
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Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended 30th September, 2024 

| 14 | “Previous ;Eods’/ year’s figures have been regrouped/ rearranged wherever necessary to make | them comparable with those of the current periods’ figures. | | S 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF 
ENERGY DEVELOPMENT COMPANY LIMITED 
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I} 

Director /. i i 
SATYENDRA PAL SINGH 

(WHOLE-TIME DIRECTOR) 
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