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Chartered Accountants

Independent Auditor’s Report on the Quarterly and Year to date Audited Ind AS Financial Results

of the Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended

To

The Board of Directors of

GMR Warora Energy Limited

Report on the audit of the Ind AS Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date Ind AS financial results of GMR

Warora Energy Limited (the “Company”) for the quarter ended March 31, 2023 and for the year ended

March 31, 2023 (“Statement”), attached herewith, being submitted by the Company pursuant to the

requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and other accounting

principles generally accepted in India, of the net profit for the quarter ended March 31, 2023 and for the

year ended March 31, 2023, other comprehensive income for the quarter ended March 31, 2023 and other

comprehensive loss for the year ended March 31, 2023 and other financial information of the Company

for the quarter ended March 31, 2023 and for the year ended March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)

of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further

described in the “Auditor’s Responsibilities for the Audit of the Ind AS Financial Results” 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 obtained by us is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matters

We draw attention to the following matters in the notes to the accompanying Ind AS financial results for the

quarter ended March 31, 2023 and for the year ended March 31, 2023:

(i) Note 3 in connection with the realization of trade receivables and unbilled revenue (including claims

towards change in law events, increased coal cost pass through and carrying costs thereof and capacity

charges outstanding from one of its customers during the period of lockdown based on declared

capacity) of Rs. 8,822.24 million of the Company, which are pending settlement/ realization as on

March 31, 2023. The management of the Company based on its internal assessment, legal expert advice

and certain interim favourable regulatory orders for claims made by the Company as detailed in note 3

to the accompanying Ind AS financial results is of the view that the aforesaid balances are fully

recoverable as at March 31, 2023.
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Chartered Accountants

(ii) Note 6 in connection with the dispute pertaining to transmission charges with Maharashtra State

Electricity Distribution Company Limited (‘MSEDCL’). The Company has disputed the contention of

MSEDCL that the cost of transmission charges are to be paid by the Company. Accordingly, the

Company has not accounted the aforesaid transmission charges in the accompanying Ind AS financial

results for the years from March 17, 2014 up to March 31, 2023 based on a favourable Order received

by the Company from APTEL. MSEDCL have preferred an appeal with Hon'ble Supreme Court of

India against the aforesaid APTEL order and the matter is pending conclusion.

(iii) Note 7 in connection with the amounts due to certain vendors which are outstanding beyond permissible

time period under the Foreign Exchange Management Act (‘FEMA’).  Pending filing for condonation

of delay with competent authority no adjustments are made to the accompanying Ind AS financial

results for the quarter ended March 31, 2023 and for the year ended March 31, 2023.

Our opinion is not modified in respect of the above matters.

Management’s Responsibilities for the Ind AS Financial Results

The Statement has been prepared on the basis of the annual Ind AS financial statements. The Board of

Directors of the Company are responsible for the preparation and presentation of the Statement that gives a

true and fair view of the net profit for the quarter ended March 31, 2023 and for the year ended March 31,

2023, other comprehensive income for the quarter ended March 31, 2023 and other comprehensive loss for

the year ended March 31, 2023 of the Company and other financial information in accordance with the

applicable accounting standards prescribed under Section 133 of the Act read with relevant rules issued

thereunder and other accounting principles generally accepted in India and in compliance with Regulation

52 of the Listing Regulations. 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 the design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy

and completeness of the accounting records, relevant to the preparation and presentation of the Statement

that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are 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 the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Ind AS Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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 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 Ind AS financial statements in place and the operating effectiveness of such controls.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the Board of Directors.

 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report

to the related disclosures in the Ind AS financial results or, if such disclosures are inadequate, to modify

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s

report. However, future events or conditions may cause the Company to cease to continue as a going

concern.

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and

whether the Statement represents the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

(i) The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure

between the audited figures in respect of the full financial year ended March 31, 2023 and the published

unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected

to a limited review by us, as required under the Listing Regulations.

For S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

ICAI Firm registration number: 101049W/E300004

______________________

per Sandeep Karnani

Partner

Membership No.: 061207

UDIN: 23061207BGYKUR6772

Place: Bengaluru

Date: May 05, 2023

Sandeep 

Karnani

Digitally signed by 

Sandeep Karnani 

Date: 2023.05.05 

21:48:52 +05'30'
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 March 31, 2023  March 31, 2022

 (Audited)  (Audited)

A ASSETS

1 Non-current assets

Property, plant and equipment 24,094.96 29,459.81

Capital work in progress 41.51 84.15

Intangible assets 4.70 1.34

Right-of-use assets 331.12 335.12

Financial assets

Investments (Rs. 2,500 (March 31, 2022: Rs. 2,500)) 0.00 0.00

Trade receivables 2,780.82 -

Other financial assets 1,888.53 992.76

Non-current tax assets (net) 37.01 17.36

Other non-current assets 29.45 7.26

Total non-current assets 29,208.10 30,897.80

2 Current assets

Inventories 364.76 375.59

Financial assets

Trade receivables 6,041.42 7,621.39

Cash and cash equivalents 121.07 76.06

Other financial assets 63.83 52.29

Other current assets 368.44 1,014.37

Total current assets 6,959.52 9,139.70

Total assets (1+2) 36,167.62 40,037.50

B EQUITY AND LIABILITIES

1 EQUITY

Equity share capital 9,449.10 8,700.00

Other equity (3,454.47) (5,413.19)

Total equity 5,994.63 3,286.81

LIABILITIES

2 Non-current liabilities

Financial liabilities

Borrowings 23,226.62 23,369.47

Net employee defined benefit liabilities 5.61 6.22

Provisions 70.83 65.71

Total non-current liabilities 23,303.06 23,441.40

3 Current liabilities

Financial liabilities

Borrowings 4,889.33 11,317.41

Trade payables

   (a) Total outstanding dues of micro enterprises and small enterprises 32.63 97.64

   (b) Total outstanding dues of creditors other than micro enterprises and small enterprises 868.62 790.46

Other financial liabilities 705.93 735.63

Other current liabilities 30.12 27.37

Net employee defined benefit liabilities 10.06 6.53

Provisions 58.08 59.09

Liabilities for current tax (net) 275.16 275.16

Total current liabilities 6,869.93 13,309.29

Total liabilities (2+3) 30,172.99 36,750.69

Total equity and liabilities (1+2+3) 36,167.62 40,037.50

(Rs. in millions)

Particulars

Statement of assets and liabilities



March 31, 2023 December 31, 2022 March 31, 2022 March 31, 2023 March 31, 2022

(Refer note 13 below) Unaudited (Refer note 13 below) Audited Audited

1 Revenue:

(a) Revenue from operations (refer note 3) 4,773.14 4,312.67 4,167.83 16,345.39 12,994.04

(b) Other income 109.49 267.48 53.45 635.40 1,088.32

Total revenue 4,882.63 4,580.15 4,221.28 16,980.79 14,082.36

2 Expenses

(a) Consumption of fuel 3,125.29 2,693.79 2,348.04 10,162.01 7,733.11

(b) Employee benefit expenses 125.77 125.58 104.26 495.38 441.19

(c) Finance costs 635.62 643.52 956.57 2,953.53 3,827.77

(d) Depreciation and amortization expenses 267.74 270.42 290.98 1,094.12 1,177.40

(e) Transmission charges (refer note 6) 44.31 69.84 29.81 241.52 456.79

(f) Other expenses 441.10 241.14 389.19 1,212.29 1,128.44

Total expenses 4,639.83 4,044.29 4,118.85 16,158.85 14,764.70

3 Profit / (loss) before exceptional items and tax (1 - 2) 242.80 535.86 102.43 821.94 (682.34)

4 Exceptional items

- - - 5,547.00 -

- - - (4,690.20) -

Total exceptional items - - - 856.80 -

5 Profit / (loss) after exceptional items and before tax (3 - 4) 242.80 535.86 102.43 1,678.74 (682.34)

6 Tax expenses

(a) Current tax - - - - -

(b) Deferred tax (credit) / charge - - - - (195.39)

7 242.80 535.86 102.43 1,678.74 (486.95)

8 Other comprehensive income/ (expenses) (net of tax)

(A) (i) Items that will not be reclassified to profit or loss 0.56 (1.40) (0.81) (2.44) (5.04)

- - - - (0.09)

(B) (i) Items that will be reclassified to profit or loss - - - - -

- - - - -

9 Total comprehensive income for the period / year 243.36 534.46 101.62 1,676.30 (492.08)

10 Paid-up equity share capital 9,449.10 9,449.10 8,700.00 9,449.10 8,700.00

(Face value of Rs. 10 per share)

11 Paid up debt capital (refer note 9) 8,432.21 8,523.52 750.00 8,432.21 750.00

12 Debenture redemption reserve (refer note 10) 187.50 187.50 187.50 187.50 187.50

13

(a) Basic EPS 0.22 0.48 0.10 1.53 (0.47)

(b) Diluted EPS 0.22 0.48 0.10 1.53 (0.47)

14

(a) Basic EPS 1,114,918,542 1,114,918,542 1,040,008,060 1,096,447,464 1,040,008,060

(b) Diluted EPS 1,114,918,542 1,114,918,542 1,040,008,060 1,096,447,464 1,040,008,060

15 Net worth (refer note 11) 5,994.63 5,751.94 3,286.81 5,994.63 3,286.81

16 Ratios (refer note 11)

Debt equity ratio 4.69 4.99 10.55 4.69 10.55

Debt service coverage ratio (DSCR)* 0.67 1.05 1.34 0.93 0.97

Interest service coverage ratio (ISCR)* 1.76 2.20 1.40 1.62 1.13

Current ratio 1.01 1.03 0.69 1.01 0.69

Long term debt to working capital 12.84 11.34 7.32 12.84 7.32

Bad debts to Account receivable ratio* 0.01 0.00 0.01 0.02 0.02

Current liability ratio 0.23 0.22 0.36 0.23 0.36

Total debts to total assets 0.78 0.79 0.87 0.78 0.87

Debtors turnover* 0.54 0.51 0.55 1.99 1.76

Inventory turnover* 6.73 4.61 6.51 27.95 21.19

Operating margin (%)* 16.11% 21.14% 24.13% 19.21% 15.83%

Net profit margin (%)* 5.09% 12.43% 2.46% 5.03% (3.75%)

*Ratios for the quarter ended have not been annualised.

Weighted average number of equity shares for calculation of:

 Sr. No. Particulars

Quarter ended Year ended

Profit / (loss) after tax (5 + 6)

(ii) Income tax relating to items that will not be reclassified to profit or loss

(ii) Income tax relating to items that will be reclassified to profit or loss

(Comprising profit / (loss) and other comprehensive income / (expenses)

(net of tax) for the period / year (7 + 8)

Earnings per share (EPS) (of Rs 10 each) (not annualised)

(a) Gain / (loss) on account of restructuring of borrowings and interest

accrued thereon (refer note 8)

(b) Provision for impairment in carrying value of property, plant and

equipment (refer note 5)

 GMR Warora Energy Limited

Corporate Identification Number (CIN): U40100MH2005PLC155140

Registered Office: 701/704, 7th Floor, Naman Centre, A-Wing, BKC, Bandra, Mumbai - 400 051

Statement of Ind AS financial results for the quarter ended March 31, 2023 and for the year ended March 31, 2023

(Rs. in millions)



Statement of cash flows

  (Rs. in millions)

 March 31, 2023  March 31, 2022

 (Audited)  (Audited)

CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES

Profit / (loss) after exceptional items and before tax 1,678.74 (682.34)

Non-cash adjustments to reconcile profit / (loss) before tax to net cash flows:

Exceptional items (refer note 5 and 8) (856.80) -

Depreciation and amortisation expenses 1,094.12 1,177.40

Loss on disposal / sale of property, plant and equipment (net) 35.28 0.04

Impairment allowance (including trade advances written off) 125.27 209.06

Net foreign exhange differences 34.09 14.69

Provisions/liabilities no longer required, written back (1.09) (1.84)

Finance costs 2,953.53 3,827.77

Interest income (596.69) (1,058.70)

Operating profit before working capital changes 4,466.45 3,486.08

Movements in working capital :

(Increase) / decrease in inventories 10.83 (6.93)

(Increase) / decrease in trade receivables (1,338.00) (258.18)

(Increase) / decrease in other financial assets and other assets 681.23 (1,120.06)

(Decrease) / increase in trade payables 14.24 (287.80)

(Decrease) / increase in other financial liabilities, other liabilities, net employee defined benefit liabilities and provisions 8.17 (43.20)

Cash generated from operations 3,842.92 1,769.91

Direct taxes (paid) / refund (net) (19.65) (7.55)

Net cash flow from / (used in) operating activities (A) 3,823.27 1,762.36

CASH FLOW FROM / (USED IN)  INVESTING ACTIVITIES

(481.21) (151.56)

Investment in bank deposits (having original maturity of more than three months) (927.89) (742.26)

Interest income received 571.66 1,052.72

Net cash flow (used in) / from investing activities (B) (837.44) 158.90

CASH FLOW FROM / (USED IN) FINANCING ACTIVITIES

Proceeds from capital contribution by holding company 647.21 -

Proceeds from borrowings - 59.20

Repayment of borrowings (2,203.42) (620.92)

Proceeds from short-term borrowings (net of repayment) 282.68 (522.60)

Finance costs paid (1,667.29) (856.45)

Net cash flow (used in) / from financing activities (C) (2,940.82) (1,940.77)

Net (decrease) / increase  in cash and cash equivalents (A + B + C) 45.01 (19.51)

Cash and cash equivalents as at the beginning of the year 76.06 95.57

Cash and cash equivalents as at the end of the year* 121.07 76.06

*Components of cash and cash equivalents

 March 31, 2023

(Audited)

 March 31, 2022

(Audited)

Cash on hand 0.06 0.01

Balances with banks 121.01 76.05

Total cash and cash equivalents 121.07 76.06

Particulars

Particulars

Purchase of property, plant and equipment, including capital work in progress and intangible assets










