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THE DURGAPUR PROJECTS LIMITED
(A Government of West Bengal Enterprise)

Registered Office: Administrative Building
P.O. Durgapur-713201, Dist.-Paschim Bardhaman

Notice is hereby given that the 63rd Annual General Meeting of the SHAREHOLDERS of The Durgapur Projects 
Limited will be held on Monday, the 30th of September, 2024 at 12.00 Noon at the Registered Office of the Company 
at the Administrative Building, P.O. Durgapur-713201, Dist.- Paschim Bardhaman to transact the following business:

I. AS ORDINARY BUSINESS :

i)	 To receive, consider and adopt the Report of the Board of Directors on the workings of the company for the 
financial year ended on 31st March, 2024.

ii)	 To receive, consider and adopt the Audited Financial Statements for the FY 2023-24 along with the Notes 
on Accounts, Cash Flow Statement and the Statement of Changes in Equity for the year ended 31st March, 
2024 along with the Comments of the Comptroller and Auditor General of India under Section 139(5) of the 
Companies Act, 2013 and the replies thereto.

iii)	 To approve the retirement/appointment of the Directors of the Company by the Hon’ble Governor of West 
Bengal from the Office on conclusion of the 62nd Annual General Meeting of the Company.

iv)	 To note the appointment of M/s Hajra Singh & Dhar (ER0108), Chartered Accountants, Durgapur-713213 as 
the Statutory Auditor of the company for the financial year 2024-25 appointed by the Comptroller & Auditor 
General of India at a remuneration of Rs.400,000/-plus applicable GST and reimbursement of out-of-pocket 
expenses actually incurred including travelling, boarding and lodging to the partners and staff at Company’s 
Guest House, if available and also reimbursement of such expenses, as may be incurred for the purpose.

II AS SPECIAL BUSINESS:

i)	 To consider the following resolution and to pass the same as an Ordinary Resolution, if thought fit, with or 
without modification:

	 “RESOLVED THAT pursuant to Section 148(3) of the Companies Act, 2013 read with Rule 14 of the 
Companies (Audit and Auditors) Rules, 2014  as amended approval be and is hereby accorded to the  re-
appointment of M/s. Diwanji & Associates, Cost Accountants, 1015, Samnvay Silver, Besides Royal Orchid 
Hotel, Mujmahuda, Vadodara, Gujarat-390020 as Cost Auditor for  the year 2024-25 for Power Station only 
for a remuneration of Rs. 45,000/- only, all-inclusive plus GST, as applicable, as approved by the Board of 
Directors in its meeting held on 01.07.2024.

	          BY ORDER OF THE BOARD OF DIRECTORS

Dated : Durgapur	
The 23.09.2024
								           Sd/-
						                              (A.K.Sinha)
						                         Company Secretary
						                    The Durgapur Projects Ltd.

Note : 	 1.  	 A Member of the Company entitled to attend and vote at the meeting is entitled to appoint a Proxy to 
attend and vote on a poll instead of himself and the proxy need not be a member of the Company. 
Proxies in order to be effective must be deposited at the Registered Office of the Company by not less 
than forty-eight hours before the time for holding the meeting. 

          	 2.  	 The Explanatory Statement relating to Special Business mentioned in the Notice as required by the 
Section 102(1) of the Companies Act, 2013 is annexed to the Notice. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1)
OF THE COMPANIES ACT, 2013 FOR 

ITEM NO. 1 UNDER THE HEAD SPECIAL BUSINESS

Section 148 (3) of the Companies Act, 2013 states that the Cost Audit shall be conducted by a Cost Accountant in 
Practice who shall be appointed by the Board on such remuneration as may be determined by the members in such 
manner as may be prescribed. Rule 14(a) (ii) of the Companies (Audit and Auditors) Rules, 2014 as amended states 
that the remuneration recommended by the Audit Committee shall be considered and approved by the Board of 
Directors and ratified subsequently by the shareholders.

The 57th meeting of the Audit Committee of Directors held on 27.06.2024 recommended re-appointment of 
M/s Diwanji & Associates, Cost Accountants, 1015, Samnvay Silver, Besides Royal Orchid Hotel, Mujmahuda, 
Vadodara, Gujarat-390020 as Cost Auditor for the year 2024-25 for Power Station only for a remuneration of Rs. 
45,000/- only, all-inclusive plus GST, as applicable.

The said recommendation of the Audit Committee of Directors was approved by the Board in its 640th meeting 
held on 01.07.2024.

Now, the said engagement of M/s Diwanji & Associates, Cost Accountants as the Cost Auditor of the Company 
for the financial year 2024-25 is placed before the shareholders for their consent and ratification.  

The Board hereby recommends the said resolution for the approval of the shareholders of the company as an 
Ordinary Resolution.

None of the Directors and Key Managerial Personnel and their relatives are interested or concerned in the said 
resolution except as a Director and KMP of the Company
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THE DURGAPUR PROJECTS LIMITED
DIRECTORS’ REPORT FOR THE YEAR 2023-24

To
The Shareholders,
The Durgapur Projects Ltd.

Gentlemen,

Presenting the 63rd Annual Report of the Board of Directors on the performance of the Company together with 
audited Financial Statements for the year ended on 31st March, 2024 along with the Report of the Statutory 
Auditors. 

1.0: Financial Performance:

The financial year 2023-24 has ended with a net profit of Rs.7.48 Crore as against a net profit of Rs.10.08 Crore 
for the previous year. 

(Rs. in Lakhs)

Particulars 2023-24 2022-23

Gross Revenue 139370.04 135710.99

Less : Expenses

Fuel Cost 63182.49 67636.49

Employees Benefit Expenses 14211.60 16.33.61

R & M Expenses 5470.28 3990.21

Administrative Expenses 3521.00 4078.52

Interest 34241.71 30515.03

Depreciation 17994.95 12448.42

Total Expenses 138622.03 134702.27

Profit before Exceptional Items & Tax 748.00 1008.72

Exceptional item - -

Profit before Tax 748.00 1008.72

Less: Provision for Taxation - -

Profit After Tax 748.00 1008.72

Major Achievements: - The Durgapur Projects Ltd (DPL) achieved peak rated capacity and produced 10,00,000 
Tonne coal from its captive mine and dispatched 7,05,841 Tonne for its Power Station during FY 2023-24

1.1: Unit-wise Profit/Loss: 

The Durgapur Projects Limited as a Power Generating Company is committed to supply uninterrupted power to 
its only consumer WBSEDCL. Although COGP Plant is under suspension since 03.07.2015 and subsequently 
closed down as per decision of the State Cabinet, unit wise segmental Accounts have been compiled as the related 
manpower are still being carried pending their redeployment in Govt. Departments, as contemplated in the order 
for restructuring of the Company. Accordingly, as per Company’s Accounting Policy followed consistently, separate 
Financial Statements comprising Profit & Loss Statement and Balance Sheet have been prepared for the business 
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segments for the year 2023-24 as before and the net financial results for the years 2023-24 and 2022-23are 
furnished below:    

			   2023-24 2022-23

Name of Unit Net Profit / (Loss) (Rs in lakh) Net Profit / (Loss) (Rs in lakh)

Coke Oven Group of Plants   (214.83) 255.96

Power Plant 244.98 1239.82

Water Works 717.86 (487.12)

Total 748.01 1008.66

N.B.: Figures within bracket indicate loss or negative figures. 

1.2: Relevant information in respect of each business segment has been given in the “Management Discussion and 
Analysis” which forms part of this Report as Annexure-I.

2.0: Restructuring of DPL: 

Pursuant to the decision of the Government of West Bengal for restructuring of The Durgapur Projects Limited 
(DPL) vide its Notification No.319-PO/O/C-IV/1E-60/13 (Part-VA) dated 08.12.2017, DPL is operating as a Power 
Generating Company only w.e.f 01.01.2019. The Transmission and Distribution activities have been transferred to 
WBSETCL and WBSEDCL and Slump Transaction Agreements with the aforesaid Companies have been executed 
on 11.04.2019 and 30.09.2019 respectively. The transfer of share of DPL currently owned by Hon’ble Governor of 
West Bengal to WBPDCL is, however, yet to be completed.

3.0:  Share Capital & Plan Outlay:

3.1: Share Capital: The Authorized Share Capital of the Company as on 31.03.2024 was Rs.3000.00 Crore 
out of which Rs.2206.9832 Crore has been issued and paid-up. The entire share capital is held by the Hon’ble 
Governor of West Bengal and six other shareholders hold one share of Rs. 1000.00 each as Nominees of the 
Government of West Bengal.

3.2:Plan Outlay: The Government of West Bengal in the Department of Power vide its Memo No.11 (Sanc)-
POW-13012(11)/16/2019 dated 16.06.2023 converted State Government loan of Rs.391,69,32,469/- to Equity 
as a part of ongoing financial restructuring. Further, the State Government vide its Memo No.86 (Sanc)-POW-
20011/1/2021-SECTION (POWER) dated 28.02.2024 allocated equity of Rs.29,37,71,009/- for direct purchase of 
private land of 334.464 acres of area for smooth operation of Trans-damodar Coal Mine in terms of Procurement 
Policy of State Government.

3.3: Non Plan assistance: The State Government has provided Rs.300.00 crore as interest free loan in three 
installments for meeting expenditures towards monthly requirement of fuel, settlement of outstanding dues of Coal 
India Limited.

3.4:Grant: Quarterly grants was received from Govt of West Bengal cumulatively amounting to Rs.200.00 crore 
as operational financial support for extraction of 10 lakh tonne of coal from Trans Damodar Coal Mine of DPL in 
Barjora, Bankura during the FY 2023-24.

3.5: Dividend: No dividend has been declared by the Company. Further, no dividend was received by the 
Company during the year on investments in Shares made by the Company.

3.6: Employee Stock Options: The Company had not declared any scheme for Employee Stock Option 
pursuant to the relevant section of the Companies Act, 2013 and related Rules of the Companies (Share Capital & 
Debenture Rules, 2014) as amended.
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4.0: Deposits & Loans taken and Investments made: 

4.1: Deposits: The Company did not take any deposit. 

4.2: Investments: 

4.2.1.The Company holds equity in Share Capital of Rs.7,500.00 in the Durgapur Projects Employees Multipurpose 
Co-Operative Society Ltd., constituted by its employees. 

4.2.2.The Company did not make any investment or had not given any Loan and Guarantees to any company 
pursuant to the provisions of Section 186 of the Companies Act, 2013.

5.0: Management Discussion and Analysis: The Annual Report also contains a separate section on 
Management Discussion and Analysis which forms part of this Report as an Annexure-I.

6.0:Pollution Control: In order to comply with the environmental laws and rules, the company undertook 
actions at different areas of Power Plant as enumerated herein under:

6.1: Power Plant: Following Pollution control measures were taken for Power Station:

6.1.1 Stack & Emission: Emissions from the stacks of Units no 7 & 8 are being monitored on regular basis 
by The West Bengal Pollution Control Board as well as its recognized Laboratories and results of which are quite 
satisfactory and comply with the specified norms for Unit No.8. Stack emission from Unit No.7 is generally higher 
in respect of Particulate Matters (PM) as this unit is running with 5 (five) numbers of damaged/defective ESP fields. 
The action has already been taken in the month of February 2024 for replacement of accessories of the defective 
ESP fields and up gradation of ESP for normalization of stack emission as per the specified norms. Now this unit 
also complies with the specified norms.

Online Stack Monitoring System has already been installed and successfully commissioned at Unit No.7 in the 
month of August, 2018 and for Unit No.8 in the month of November, 2016 and connected with CPCB portal as a 
part of compliance. These devices are functioning round the clock.

6.1.2 Fugitive Dust: Water sprinkle system has been adopted in Coal Crusher as well as in storage area of coal 
for controlling the fugitive dust. DPL has also made arrangement for sprinkling of water in the Ash Handling area 
and its adjacent road for arresting the fugitive dust emission. Installation of Water Sprinkling System at dust prone 
areas has been done. Renovation of DE (Dust Extraction) System of Coal Crusher House. Action has already been 
taken by the Coal Handling Plant (CHP) to renovate the same.

6.1.3: Continuous Ambient Air Quality Monitoring System: Installation and commissioning of Continuous 
Ambient Air Quality Monitoring System has been done by M/s Environment SA and connected with CPCB portal. 
This System is successfully commissioned in the month of June, 2018 and the same is functioning round the clock.

6.2: Water: Water is used for process as well as drinking purpose which is obtained from the river Damodar after 
requisite treatment in DPL’s captive water treatment plant. DPL have also undertaken a project for recycling of water 
from the Ash Pond and arranged for preliminary treatment for reuse. Specific water consumption is 3.76 m3/MWh.

6.3: Utilization of Ash: Construction jobs in Plant as well as Colony area are being carried out with Fly Ash 
Products like bricks & blocks etc which finally promotes the uses of Fly Ash Products. Dry Fly Ash is being supplied 
to Cement Industries & Dry Fly Ash Traders. Dry Fly Ash is being supplied to the Fly Ash brick fields at free of cost 
as per their requirement. A considerable quantity of ash has been utilized in development of low land. Percentage 
Ash Utilization for the period 01.04.2023 to 31.03.2024 is more than 100%. It is submitted that ash utilization was 
audited by the CPCB’s recommended academic institution i.e IIT(ISM), Dhanbad for the period of FY 2022-23 and 
the sad audit report was submitted to the CPCB as per the Gazette Notification in 2021.
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6.4: Effluent Quality Monitoring System: Installation and commissioning of Effluent Quality Monitoring 
System has been done by M/s Axis Nano Technology Private Limited and connected with CPCB portal. This system 
is successfully commissioned in the month of February, 2020 and the same is functioning round the clock.

6.5: Environmental Penalties: No direction or instruction was received from Regulatory Bodies for any form 
of penalties like environmental compensation/Bank Guarantee etc for non-compliance in respect of environmental 
issues of DPL for the FY 2023-24.

6.6:Plantation: Plantations in and around the Coal Crusher House (both inside as well as outside of the boundary 
wall). Also plantation has been done inside the plant area. Around 100 saplings were planted in FY 2023-24.

6.7: FGD: Fresh tendering process for engagement of suitable vendor for supply, installation & commissioning of 
FGD has been initiated as per instruction of Department of Power, GoWB.

6.8:20 MWp Solar Plant: It is proposed to install a 20 MWp solar power plant at the vacant land of DPL. 
Accordingly, DPR for the same has been submitted to the NABARD through Department of Power.

7.0: Statutory & Regulatory Compliance and Disclosures:

7.1: Right to Information Act (RTI), 2005: The Company complies with the requirements of Right to Information 
Act, 2005.  The names of State Public Information Officer (SPIO), DPL and Assistant Public Information Officers 
(APIO) for various specified areas of the Company have been notified. The information sought for under the said 
Act is being furnished in prescribed manner. During the period from January,2023 to December, 2023, a total of 33 
letters asking for various information were received and the replies to 23 cases were forwarded within 30 days, 09 
number of cases beyond 30 days and 1 number of case is pending to be disposed of.

7.2: Report on the Security Department: 

7.2.1:Police Case: Nil.

8.0: Conservation of Energy / Technology, Absorption:

8.1:  Energy Conservation measures: As energy conservation measures, certain actions are required to be 
carried out by the designated consumers as per relevant provisions of the Energy Conservation Act, 2001. The 
following energy efficient improvement measures are undertaken:

i)	 Stage reduction of Condensate Extraction pumps.

ii)	 ESP daily energy consumption of 9 MWh instead of 22 MWh after the same has been operated in Pulse 
Charging mode.

iii)	 Phase-wise replacement of existing light by Energy Efficient LED.

iv)	 Stage Binding of BFP.

v)	 Blending of 20 MT Biomass Pellet with Coal on Trial basis for comply of SAMARTH (Sustainable Agrarian 
Mission on use of Agro residue in Thermal Power Plants) has been done on trial basis.

vi)	 490 KWp of Rooftop and Ground mounted Solar are already in existence. Installation of another 430 KWp of 
Rooftop Solar is at an advanced stage of approval.

8.2: Technology Absorption/Up gradation: No agreement has been executed by the Company with any 
Overseas Organization for technology absorption. However, certain actions were taken in various fields to improve 
reliability of Plant and Regulatory requirement. The followings are few actions taken:

	z Up-gradation of ESP to maintain the stack emission within normative value.

	z Up- gradation of obsolete DCS Operating System.

	z Capacity improvement of FAHS Vacuum Pump Assembly (Mechanical Exhauster) (Capacity-4500m³/hr) (02 
nos.)
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	z Up-gradation of PLC system.

	z Up-gradation of PLC system.

	z Up-gradation of ABT Management Meters and related Software for implementation of SAMAST in State Grid.

	z Installation of Dry Sorbent Injection (DSI) type Flue Gas Desulfurization (FGD) for both Unit-7 & 8, Capacity-550 
MW-Under Tendering Stage.

	z  Procurement of new Computers with Software packages and other accessories including Printer, Scanner, 
networking infrastructural development & allied machineries.

	z  New GRP Panel installation in place of old GRP Panel.

	z Installation of 220 KV Transfer Bus Coupler Bay including Transfer Bus at Unit-7 SY.

	z Up-gradation of DCS System along with Operation System of Main Plant and Fly Ash Handling Plant.

	z IT software (ERP) including Civil work, Furniture & infrastructural development.

	z Procurement of new Server with Software packages and other Accessories.

8.3: Status of Power Plant & its operations: The PLF for Units No.7 & 8 during the period under review was 
40.62% and 59.41% respectively. The Average PLF for the Power Station comes to 49.16%. The Plant Availability 
Factor (PAF) for the year is 47.83%. The Durgapur Projects Power Station (DPPS) generated 2375.22 MU during 
the FY 2023-24. The Company has received “Energy Conservation Excellence Award (ENCON Award)” from 
Confederation of Indian Industry on January, 2024.

8.4: Capacity expansion: Proposal has been initiated for installation of one Super Critical Thermal Unit at DPL.

8.5: Status of Contract Closures: 

8.5.1: Unit No.7: WBERC considered provisional Capital Cost of Rs.1,35,000.00 lakh for Unit No.7. Petition of 
Project Closure needed to be submitted within 03 years of COD. Due to non-submission of Project Cost, WBERC 
had considered Rs.1,28,250.00 lakh (95% of the approved Project Cost) for determination of APR and Tariff Order 
of DPL. The actual cost of Project capitalized as on 31.03.2023 is Rs.1,39,087.37 lakh. Further, DPL submitted the 
petition on Project Closure of Unit No.7 on 05.07.2024 and has also submitted application fee of Rs.4.0 lakh to 
WBERC after getting instruction from the Hon’ble Commission.

8.5.2: Unit No.8: WBERC considered estimated project cost of Rs.1,69,969 lakh. Petition of Project Closure 
needed to be submitted within 03 years of COD. Due to non-submission of Project Cost, WBERC had considered 
Rs.1,61,470.55 lakh (95% of the approved Project Cost) for determination of APR and Tariff Order of DPL. The 
actual cost of Project capitalized as on 31.03.2023 is Rs.1,93,277.34 lakh. Further, DPL submitted the petition on 
Project Closure of Unit No.8 on 20.05.2024 and has also submitted application fee of Rs.4.0 lakh to WBERC after 
getting instruction from the Hon’ble Commission.

8.6: Particulars of Employees’ u/s 134 of the Companies Act, 2013: Since the Company is an unlisted 
Public Company, the provisions of Section 134 of the Companies Act, 2013 read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016, is not applicable. Besides, 
there is no such employee who draws any remuneration exceeding the stipulated limit.

8.7: Particulars of Contracts or Arrangements with Related Parties: The Company did not enter into any 
Contract or Arrangement with Related Parties as required under Section 188 (1) of the Companies Act, 2013 for 
the financial year 2023-24.

9.0: Directors’ Responsibility Statement: According to the provisions of clause I of Sub section (3) & Sub 
Section (5) of Section 134 of the Companies Act, 2013, this is to state:

i)	 That in preparation of the Annual Accounts, the applicable accounting standards had been followed along 
with proper explanation relating to material departures;
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ii)	 That the Directors had selected such accounting policies and applied them consistently and made judgments 
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
Company at the end of the financial year 2023-24and of the Profit and Loss of the Company for that period;

iii)	 That the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities;

iv)	 That the Directors had prepared the Annual Accounts on a going concern basis.

v)	 That the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws 
and that such systems were adequate and operating effectively.

10.0: Statutory and other Auditors: The Company has complied with the requirements of the Companies Act, 
2013 in respect of requirements with regard to various Audit and Audit Committee of Directors as detailed below:-

11.1:Statutory Auditor: M/s K.Kejriwal & Co, Chartered Accountants, C/57, N.S.B. Road, Bye Lane, Tarbanglaw 
Bus Stop, Raniganj, Paschim Bardhaman- 713347 was appointed as Statutory Auditors of the Company by the 
Comptroller & Auditor General of India under Section 141 of the Companies Act, 2013, for auditing the Accounts 
of the Company for the financial year 2023-24 at an Audit fee of Rs.400,000/- plus GST and reimbursement of such 
out of pocket expenses, as may be actually incurred for the purpose and Transport facility or reimbursement of actual 
conveyance charges to the partners and Staff for travelling in connection with the Audit. The said appointment was 
recommended by the Audit Committee of Directors and approved by the Board of Directors and subsequently 
ratified by the Shareholders of the company in the 62nd AGM held on 29.09.2023. The Statutory Auditors has 
submitted their report whereby the Statutory Auditor has qualified some of the observations, management has 
replied accordingly. The Report of CAGI on the Annual Accounts for the FY 2023-24 on its receipt shall also be 
made a part of the Annual Report. 

11.2: Cost Auditor: M/s. Diwanji& Associates, Vadodara with Branch Office at Asansol, West Bengal, Cost 
Accountants were re-appointed as Cost Auditor under section 148 of the Companies Act, 2013 to audit the Cost 
Accounting records of the Company for Power Plant for the financial year 2023-24 at an audit fee of Rs.45,000/- all 
inclusive plus applicable GST.

11.3: Secretarial Auditor: M/s T.Chatterjee & Associates, Company Secretaries, Kolkata were re-appointed as 
the Secretarial Auditor of the Company for the financial year 2023-24 also at a remuneration of Rs.8000/- plus 
applicable taxes, if any, as recommended by the Audit Committee of Directors and approved by the Board of 
Directors. The said appointment was made on the basis of Expression of Interest (EOI). The Report submitted by 
Secretarial Auditor was noted by the Audit Committee and Board of Directors. It has been attached as Annexure-
“II”. 

11.4: Internal Auditor: In order to strengthen the functioning of the departmental Internal Audit, external support 
has been taken by engaging a Practicing Chartered Accountants Firm to carry out internal audit on a regular basis. 
During the year under report, M/s CK Prusty & Associates, Chartered Accountants, Kolkata-71 were appointed as 
the Internal Auditor of the Company for the period under review. Reports submitted by the said Firm for the year 
2023-24 were also reviewed by Audit Committee of Directors. 

12.0: Vigilance Mechanism: The Company has a Vigilance Cell. Further, in line with the instruction from 
the State Government, a decision was taken by the Board to subject the Company under the coverage of the 
State Vigilance Commission.  Actions were taken to strengthen Vigilance Cell through placement of Services of 
experienced Officials from other departments. Attempts are made to ensure proper vigilance particularly over risk 
prone areas requiring attention.

13.0: Internal Financial Control: The internal control system of the Company is commensurate with its size 
and nature of business. The internal control system is designed to safeguard and protect the Company from loss, 
unauthorized use or dispossession of its assets etc. All the transactions are properly authorized, recorded and 
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reported to the Management. The Company is following all the applicable Accounting Standards for properly 
maintaining the Books of Accounts and reporting in financial statements. The Internal Auditor of the company 
checks and verifies the internal control and monitors them in accordance with policies adopted by the company. 

14.0: Fraud Reporting: According to information available, no fraud has been reported by or against the 
Company during the year under report.

15.0: Risk Management Policy: The Board of Directors has adopted a Comprehensive Risk Management 
Policy which was recommended by the Audit Committee of Directors. The said Risk Management Policy is in place 
since September, 2015. The Risk Management Policy has given focus on various aspects of Risk Management 
Strategy comprising Identification, Assessment, Estimation, Evaluation, Control and reporting of all vulnerable and 
risk prone areas and activities. The Internal Audit Department makes review of the risk areas accordingly. However, 
a revised comprehensive Risk Manual covering almost all the departments of the company has been prepared and 
was placed before the Board of Directors in its 632nd meeting held on 29.07.2022. The Board in the said meeting 
approved the revised Risk Manual.

16.1: Disclosures under Sexual Harassment of Women at workplace (Prevention, Prohibition & 
Redressal) Act, 2013: The Company has complied with the applicable provisions of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013 and during the financial year 2022-23, no 
such incident has been reported.

17.0: Composition of Board and Report on Corporate Governance: A report on Corporate Governance 
practices adopted by the Company and relevant information thereto including composition of the Board of Directors 
has been furnished separately as Annexure-III to this report. 

18.0: Acknowledgement: The Board of Directors takes this opportunity to express its sincere thanks to the 
Company’s Consumers, Customers, Suppliers, Service Providers and all the Stakeholders for their continued 
patronage. It  would also like to place on record  its gratitude for the guidance and support provided by various 
Departments of the Government of West Bengal, concerned Ministries of the  Government of India and particularly 
Central Electricity Authority, West Bengal Pollution Control Board, West Bengal Electricity Regulatory Commission, 
Durgapur Municipal Corporation, Asansol Durgapur Development Authority, Bankers, The West Bengal State 
Cooperative Bank Limited, West Bengal Power Development Corporation Ltd., West Bengal State Electricity 
Distribution Co. Ltd.,  West Bengal State Electricity Transmission Co. Ltd., Coal India Limited and its subsidiaries, 
all the  Railways, BHEL, WBMDTCL and all other persons and organizations associated with the Company.  

The Directors acknowledge and place on record its appreciation for the co-operation extended by the Statutory 
Auditor, Cost Auditors, Secretarial Auditors and the Office of the Comptroller and Auditor General of India. The 
Directors also acknowledge the contribution of the employees and various representative bodies of the employees 
and expect that they will strive to improve the performance of the Company in the years to come. The Directors 
would like to express their gratitude for the support and encouragement received from the Department of Power, 
Government of West Bengal. 

	 Sd/-
									         (Shri Santanu Basu, IAS)

Chairman
Dated: 17.09.2024
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ANNEXURE–I

MANAGEMENT DISCUSSIONS AND ANALYSIS

1.	 Approach: The report is placed with forward looking approach. All the observations, assumptions and 
projections are based on the trend in the industry as envisaged from recent developments. This report should 
be read in conjunction with the financial statements and other information included herein.

2.	 General overview of the business: The business of the Company was affected in the year under review 
due to frequent back down of Units because of inadequate supply of coal both from the Coal Companies and 
captive mine at Barjora, Bankura. The main focus of the company is to ensure optimum supply of coal from 
both the sources in order to run both Units No.7&8 concurrently. 

3.	 Power Business: The power sector in India has been experiencing significant changes and developments. 
Historically, coal has been the dominant source of power generation in India. Despite the push towards 
renewable, coal-based power still accounts for a significant portion of the energy mix due to existing 
infrastructure and energy demands. The Government of India initiated National Electricity Policy (NEP) 
which outlines the vision for the power sector, focusing on promoting competition, ensuring supply quality, 
and enhancing the efficiency of the power sector. Also, a key component of the National Action Plan on 
Climate Change (NAPCC), aiming to increase solar power generation and reduce dependency on fossil fuels. 
The State Discom is facing financial difficulties because of various issues which affect Power Generating 
companies also. It is expected that the rise in electric vehicle (EV) adoption will necessitate the development of 
extensive charging infrastructure and could lead to changes in energy consumption patterns. The power sector 
in India is undergoing a significant transformation driven by a shift towards renewable energy, technological 
advancements, and policy reforms. While challenges such as financial health of DISCOMs and infrastructure 
issues persist, the sector’s growth prospects are strong, particularly with continued government support and 
investment in modern technologies. The future of India’s power business will likely be characterized by a 
balanced energy mix, increased efficiency, and greater emphasis on sustainability.

4.	 Coke Oven Group of Plants: COGP which was in suspended condition since July, 2015 was decided 
to be dismantled by the State Government which was communicated vide its Memo No: 24(2)-PO/O/C-
III/3R-01/2018 dated 01.02.2019. Thereafter, M/s Chinar Steel Segment Centre Pvt Ltd was engaged for 
demolition, dismantling and disposal of the COGP dismantled assets. The said work is on the verge of 
completion. Auction for disposal of Coal Washery operation which is also under shutdown condition since 
2015 is being contemplated subject to the approval of the State Government. No decision with regard to ETP 
has been taken yet. 

5.	 Water Works: The Water Works of the Company supplies processed and drinking water for domestic and 
industrial use, part of which is sold to various consumers also and has been shown as Sale of Water. The sale of 
water to various consumers during 2023-24 was about Rs.14.00 crore.

6.   Physical Performance of different Business Segments: 

6.1. 	Generation of Power and processing of water: The performance of the Plants in terms of Generation 
and Production etc as well as of coal produced from Trans Damodar Coal Mine at Barjora, Bankura for the 
year 2023-24 and that of the previous year are furnished below:

Item Unit 2023-24 2022-23

Power MU 2375.23 2707.33

Water KL 28738131 30229448

Coal produced Tonne 10,00,000 5,51,156
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6.2.  Sale of Power, Water etc, during 2023-24 and that in the previous year are furnished below:                 

 Amount - Rs. in Crore 

ItemItem Unit
Sale for the year 2023-24 2022-23

Quantity Amount Quantity Amount

Power MU 2102.81 838.20 2401.99 1040.89

*Water KL 13069614 13.07 12,450,558 13.32

**Ash MT 317402 9.35 4,66,037 13.16

*Sale of water includes processed and drinking water for domestic and industrial use, part of which is  sold to 
various consumers also and has been shown as sale of water.

** Sale of Ash are exclusive of GST.

6.3 Sale of Power to WBSEDCL:

The sale of energy represents sale to WBSEDCL only. The Company has received the tariff order dated 11.03.2024 
for the FY 2023-24 and FY 2024-25. The Company has filed a review petition against the said order to WBERC 
and the order is yet to come.

As GENCO, w.e.f 01.01.2019, DPL sales its entire ex-bus energy to WBSEDCL. Details of sale of ex-bus energy to 
WBSEDCL during the F.Y 2023-24  presented below:

F.Y 2023-24 2022-23

MU MU

2102.81 2401.99

7.0: New & Ongoing Projects: Proposal has been initiated for installation of one Super Critical Thermal Unit 
of 660 MW at DPL.

8.0: Other Plant related information: 

8.1 Coal Purchase Agreement for Power Plant: DPL has Fuel Supply Agreement (FSA) with M/s Eastern 
Coalfields Limited (ECL) and M/s Bharat Coking Coal Limited (BCCL). FSA with M/s Mahanadi Coalfields Limited 
(MCL) has been terminated by Coal India Limited vide Letter dated 9th March 2023.Existing ACQ of 3.03 LMT  of 
Grade 13 from MCL has been transferred to BCCL of quantity 1.96 LMT of Grade G-7 w.e.f April 2023. The revised 
Annual Contractual Quantity (ACQ) from the aforesaid BCCL &ECL stands at 8.16 LMT & 4.0 LMT respectively. 

8.2 Performance of Water Works: During the year under review, the Water Works shows profit of Rs.7.17 
crore. The tariff for IPT and industrial water has been proposed for revision during the year under report, approval 
from GoWB yet to be received However, the rate for supply of water to different consumers has been revised w.e.f 
01.04.2022 except for drinking water.

9.0 Land:

Sl. 
No.

Total Freehold 
land of DPL

Land of Agreement for 
Sale at T.D.C.M. as on 

01.08.2024

Area 
earmarked for 

WBSETCL

Area 
earmarked for 

WBSEDCL

Area of call 
centre

1. 2024.106 725.268 16.463 7.759 0.668

2. Leasehold area

0.165 -    2.472 1.402 -

Total: 2024.271 725.268  18.935 9.161 0.668



20

1)   1067.04 acre of land at Bidhannagar, Mouza-Gopinathpur, J.L. No.85 acquired from Forest Department and 
obtained Possession Certificate vide No.361(D) dt. 10.05.1962 for which Rs.42,58,03,453/- has been paid 
for Land Revenue for mutation, subsequently, struck off from the Khatian no.5901 of The DPL vide order 
no.271-LP/5M-41/19 dated 01.09.2021.

2)     The issue is disputed as on date.

3)    Out of this 857.16 acres Mutated in favour of Durgapur Projects Limited and 193.077 acres is within barbed 
wire fencing as well as Blocks under the monetization programme.

4)    132.599 acres of land transferred to WBIDC by registered Deed on 03.05.2023 vide order no.1102-POW-
20099/5/2021-SECTION(POWER) dated 27.12.2022.

10: Captive Coal Block: The following developments w.r.t Trans Damodar Coal Mine at Barjora, 
Bankura is reported to the Shareholders of the Company:-

	 i)	 The Durgapur Projects Ltd (DPL) achieved peak rated capacity and produced 10,00,000 Tonne coal 
from its captive mine and dispatched 7,05,841 Tonne for its Power Station during FY 2023-24.

	 ii)	 DPL has paid Rs.12.89 crore to the Government of West Bengal towards Fixed Rate @ Rs.128.91 per 
Tonne for its coal production.

	 iii)	 DPL has paid Rs.42.75 lakh to the Government of West Bengal towards Royalty and other duties for 
dispatch of coal from the coal mine in FY 2023-24.

	 iv)	 Bank Guarantee of Rs.75.64 crore has been renewed for further one year for the period from 01.04.2024 
to 31.03.2025 and submitted to the Ministry of Coal as Performance Security.

	 v)	 DPR for diversion of State Highway-9 has been submitted by West Bengal Highway Development 
Corporation Limited (WBHDCL) with a project cost of Rs.26.114 crore (excluding the cost of land). 
The Department of Power, Govt of West Bengal vide its letter dated 19.06.2023 has given in principle 
approval for the project and entrusted PWD, Bankura Division to execute the job.

	 vi)	 DPL is continuing supply of drinking water to the adjacent villages of the mine and providing street 
electricity at the R&R colony at Ronalijora village as a part of CSR activity.

	 vii)	 As per order of Department of Power, GoWB vide no.98-POW-13012(11)/5/2021-SECTION(POWER) 
dated 08.06.2022 regarding approval of Annual Financial Assistance of Rs.2000 per Tonne upto 
maximum ceiling of Rs.200 crore as Financial Assistance against Mining Charge, Additional Premium 
and Development cost for total production of 10,00,000 Tonne of coal in FY 2023-24.

	 viii)	 An amount of Rs.18.91 crore has been appropriated from the submitted Bank Guarantee by Ministry of 
Coal for non-achieving production target in FY 2019-20. However, DPL lodged a Writ Petition before 
Hon’ble Calcutta High Court and Court has pleased to grant stay order on top up of the amount till 
30.09.2024.

11.0: Tariff and Consumer profile:

11.1: Tariff for sale of power to WBSEDCL: WBERC vide order dated 11.03.2024 issued tariff order of DPL 
for 8th Control period of the year 2023-24 and 2024-25.

The Annual Capacity Charge recoverable at the target normative annual availability of 85% is as under:
										          Figures in Lakh

UNIT 2023-24 2023-24

UNIT # 7
Tariff order issued on 11.03.2024.

24239.02

UNIT #8 25675.50

The Energy charge recoverable for the year 2021-22 and 2022-23 is as under:
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(P/kWh)

UNIT 2023-24 2023-24

UNIT # 7 Tariff order issued on 11.03.2024. 230.69

UNIT #8 239.55

11.2: Status of PPA for purchase of power by WBSEDCL from DPL: Jointly signed Power Purchase 
Agreement (PPA) placed by WBSEDCL to WBERC for approval. The sale of energy represents sale to WBSEDCL only. 
The Company has received the tariff order dated 11.03.2024 for the FY 2023-24 and FY 2024-25. The Company has 
filed a review petition against the said order to WBERC and the order is yet to come.

12. Human Resources, Personnel & Welfare and Industrial Relations: 

12.1: Employees Strength: The number of regular employees as on 01.04.2024 was 1064 consisting of 412 
Officers and 652 staff & workers (excluding employees deputed to WBSEDCL, WBSETCL and Department of Food 
Supplies, GoWB) as against 1188 as on 01.04.2023 comprising 436 officers and 752 staff & workers). 312 numbers 
of employees as on 01.04.2024 have been deputed to Dept of Food & Supply, GoWB which includes 02(two 
officers. Further as on 01.04.2024 195 numbers and 110 numbers of employees are in deputation in WBSEDCL 
and WBSETCL respectively. There had been fresh induction of 02(two) numbers of doctors in permanent posts 
during the year. Further, total number of employees separated from the Company on account of superannuation, 
resignation and death during 2023-24 was 156.

12.3: Industrial Relation: Industrial harmony had been maintained during the year with support and co-
operation of Unions and Associations. Your directors expect that it would be so maintained in the days to come and 
with the concerted support of all concerned the challenges ahead could be met.

12.4: Safety: The Safety Department takes care of the safety measures to provide safe and risk-free work 
environment to the employees including that for the workers engaged by Contractors and also to ensure compliance 
of safety requirements as per statutory requirements. In order to bring safety awareness amongst all categories of 
employees, every year ‘National Safety Day’ is observed to disseminate safety awareness amongst all classes of 
employees including workmen engaged by Contractors. Classes for Officers in general awareness on Safety, disaster 
management were held during the year under review.

12.5:Training: There is a Training Department with dedicated team to arrange Training Programmes for 
employees of the Company as well as for the students of various educational institutions throughout the year. One 
Training calendar is there according to which scheduled training programs are being organized from time to time. 
This calendar mainly covers areas like statutory training (First Aid, Safety & Fire etc), Behavioral Training (Team 
Work, Team Building, Motivation, attitudinal development program etc) and Technical Training on various technical 
aspects. Employees Training are divided into three parts viz. (i) Class room training utilization, (ii) hands on training 
and (iii) Out bound training. Some awareness generation program on medical, hygiene, welfare, financial matters 
were organized for employees on the verge of superannuation. During the year under review, class room training 
was imparted to 649 employees and Contractor labourers. Further, a revenue of Rs.8,64,369 plus applicable 
GST has been generated through organizing vocational training, project guidance etc for 489 students of various 
educational institutions. 

12.6: Township: The Company has its own township with residential units of various categories to provide 
accommodation to its employees. There are basic civic facilities like Hospital, shopping centers, Schools, Clubs etc 
in the Township which is spread over three Zones. 

13.0: Corporate Social Responsibility: DPL comes under the relevant provisions of the Companies Act, 2013 
for constitution of Corporate Social Responsibility Committee. Accordingly, the Board has constituted a Corporate 
Social Responsibility (CSR) Committee with required number of Directors and a Corporate Social Responsibility 
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Policy has been framed and adopted by the CSR Committee of Directors though due to financial loss the Company 
is not under mandatory obligation to spend any money for this purpose. However, as a part of Community and 
Welfare Services the Company extended financial and other assistance through various means within its ability and 
resources to Schools, Clubs and Social Organizations mostly located within the Company’s Township.

14.0: Other Information:

14.1: Annual Subsidy for Trans Damodar Coal Mine: As per Order of Dept of Power, GOWB vide no.98-
POW-13012(11)/5/2021-SECTION (POWER) dated 08.06.2022 regarding approval of Annual Financial Assistance 
of Rs.2000 per MT upto a maximum ceiling of Rs.200 Crore per annum, DPL received Rs.200.00 Crore as Financial 
Assistance against Mining Charge, Additional Premium and Development cost for total production of 10,00,000 MT 
of coal in FY 2023-24 whereby DPL deposited Rs.84.00 crore  to State Exchequer as additional Royalty.

14.2: Land Monetization: It is highlighted that after cancellation of previous e-auctions, re-auction was uploaded 
for 05 land parcels(Bally-Jagacha, Howrah, Rudrani, Dhaniakhali, Bahir Sarbamangala, Purba Bardhaman, Raturia 
Pump House, Paschim Bardhaman and Spun Pipe factory, Pachim Bardhaman) with revised start bid price on 
15.03.2024. The auction was scheduled on 18.04.2024. The H1 bidder for Bally land is M/s Shivam Dhatu Udyog 
Pvt Ltd which quoted Rs.13,49,87,200/- and for Purba Bardhaman land, the H1 bidder is M/s Samridhi Housing 
Pvt Ltd which quoted Rs.10,47,41,440/-. The results have been forwarded to the Dept of Power, GoWB for further 
approval which is awaited. For other land parcels, e-auctions were cancelled as sufficient bids were not available.

14.3: Annual Return: The copy of the Annual Return is placed in the website of the company at www.dpl.net.in. 
The web link is https:// dpl.net.in/annual –report.

15.0: The Year Ahead

It is expected, upon completion of Organizational and Financial Restructuring of the Company, the financial situation 
would improve and acute cash crunch could be mitigated.

										              Sd/-
                                                                                                            (Shri Santanu Basu, IAS)

Chairman
Dated: 17.09.2024
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T Chatterjee & Associates
Company Secretaries

FRN - P2007WB067100

Kolkata Office : “ABHISHEK POINT” 4th Floor,
152, S. P. Mukherjee Road, Kolkata - 700026

Phone : (033) 4060 5149 / 2465 0061
E-mail : tchatterjeeassociates@gmail.com

Delhi Office : 1209, 12th Floor, Ansa! Tower,
38 Nehru Place, New Delhi, Delhi - 110019

FORM MR-3 

SECRETARIAL AUDIT REPORT 
(For the Financial Year ended 31st March, 2024) 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members of
The Durgapur Projects Ltd

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to 

good corporate practices by The Durgapur Projects Limited, CIN-U40102WB1961SGCO25250 (hereinafter 

called the Company). Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating 

the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on verification of the books. papers, minute books, forms, returns filed and other records maintained by the company, 

information provided by the Company. its officers (including (ZIA). agents and authorized representatives, electronic records available 

in the official portal of the Ministry of Corporate Affairs www.mca.gov.in, representation made by the Management, we hereby report 

that in our opinion, the company has, during the audit period covering financial year ended on 31st March 2024, complied with the 

statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to 

the extent. in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed with the stock exchange, in the official portal of the 

ministry of corporate affairs (MCA) etc. and other records maintained by the company for the financial year ended on 31st March 

2024, according to the applicable provisions of:

i)	 The Companies Act, 2013 (the Act) and the rules made thereunder;

ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

iii)	 The Depositories Act. 1996 and the Regulations and Bye-laws framed thereunder;

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

v)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
1992 (`SEBI Act’) to the extent applicable to the company :-

	 a.	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; (not applicable to the Company during the audit period)
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	 b.	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; (not 
applicable to the Company during the audit period)

	 c.	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018; (not applicable to the Company during audit period)

	 d.	 The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; 
(not applicable to the Company during audit period)

	 e.	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993; (not applicable to the Company during the audit period)

	 f.	 The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulation, 2021. (not applicable to the company during audit period)

	 g.	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (not 
applicable to the Company during audit period)

	 h.	 The Securities and Exchange Board of India (Buy-back of Securities) Regulations 2018; (not applicable 
to the Company during audit period)

	 i.	 The Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 

2015; (not applicable to the Company during the audit period)

	 j.	 The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018. (not 
applicable to the Company during the audit period)

vi)	 Management of the Company represented us that fiscal, labour, environmental laws and other Statutes which 
are applicable to such type of companies, i.e., Mines Act, 1952 and Rules and Regulations made thereunder 
and Electricity Act, 2003 are complied.

We have also examined compliance of the applicable clauses of the following:

	 a.	 Secretarial Standards issued by The Institute of Company Secretaries of India with respect to board and 
general meetings.

	 b.	 The Listing Agreements entered into by the Company with the Stock Exchanges read with the provisions 
of the Securities and Exchange Board of India (SEBI) [Listing Obligations & Disclosure Requirements] 
Regulations 2015; (not applicable to the Company during the audit period) During the period under 
review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, Listing Agreements etc. mentioned above.

We further state that the Article 2 of the Articles of Association defines the Company as a Private Limited Company 
whereas the Class of the Company is ‘Public Limited’ as per the Company’s Master Data on MCA Portal. Further 
Article 100 of the Articles of Association stipulates that the number of Director shall not be less than Two. The 
combined effect of Article 2 read with Article 100 resembles the Company as a ‘Private Limited Company’ only. We 
have, however been served with a written opinion of a Practising Company Secretary dated 19-05-2014 obtained 
by the Company to the effect that since “the Company opted to continue as a ‘Public Company’ and has been 
continuing as such, it is a Public Company and a Government Company as well as per the Companies Act, 2013 
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and all the provisions of the Companies Act, 2013 and the rules made thereunder or as amended from time to 
time, as applicable to Public Companies will be applicable to this Company. Our opinion is not modified on the 
said matter.

We further report that:

a.	 The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors. The changes in the composition of the Board of Directors that 
took place during the period under review were carried out in compliance with the provisions of the Act and 
in compliance with the order issued by the Administrative Ministry, Government of West Bengal.

b.	 Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda 
were sent at least seven days in advance and a system exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

c.	 Decision of the board were taken unanimously during the period under review. Hence no instances of dissent 
of directors of the company occurred during the above period.

We further report that there are adequate systems and processes in the Company commensurate with the size 
and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and 
guidelines.

We further report that during the audit period, no events occurred which had major bearing on the Company’s 
affairs in pursuance of the above referred laws, rules, regulations, guidelines, standard, etc. referred above.

Place: Kolkata	 For T. Chatterjee & Associates
	 Practising Company Secretaries
	 FRN No. - P2007WB067100

Date: 13/05/2024
	

	
	 Binita Pandey- Partner
	 ACS : 41594, CP : 19730 
	 UDIN: A041594F000355930
	 Peer Review No.: 908/2020

This report is to be read with our letter of even date which is annexed as Annexure 
A and forms an integral part of this report.



26

‘Annexure A’

To,
The Members of
The Durgapur Projects Ltd

Our report of even date is to be read along with this letter.

	 1.	 Maintenance of secretarial record is the responsibility of the management of the company. Our 
responsibility is to express an opinion on these secretarial records based on our audit.

	 2.	 We have followed the Guidance Notes on ICSI Auditing Standard, audit practices and processes as 
were appropriate to obtain reasonable assurance about the correctness of the contents of the Secretarial 
records. The verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. We believe that the processes and practices, we followed provide a reasonable basis for our 
opinion.

	 3.	 Where ever required, we have obtained the Management representation about the compliance of laws, 
rules and regulations and happening of events etc.

	 4.	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is 
the responsibility of management. Our examination was limited to the verification of procedures on test 
basis.

	 5.	 The Secretarial Audit is neither an assurance as to the future viability of the company nor of the efficacy 
or effectiveness with which the management has conducted the affairs of the Company.

Place: Kolkata	 For T. Chatterjee & Associates
	 Practising Company Secretaries
	 FRN No. - P2007WB067100

Date: 13/05/2024
	

	
	 Binita Pandey- Partner
	 ACS : 41594, CP : 19730 
	 UDIN: A041594F000355930
	 Peer Review No.: 908/2020
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ANNEXURE-III

Composition of Board and Report on Corporate Governance
The Company endeavors to ensure good corporate practices based on transparency, fairness, professionalism and 
accountability to build confidence among all stakeholders and improving performance with sustainable growth and 
profitability. A brief report on Corporate Governance is given below:

1: Composition of Board of Directors during the Year under Report and subsequent changes thereof:

	 The composition of Board of Directors of the company during the year under report was as under: 

1.	 Shri Santanu Basu, IAS & CMD, WBSEDCL who is the Director of DPL w.e.f 09.07.2019 has been appointed 
as the Secretary, Dept of Power and consequently as Chairman, DPL w.e.f 23.05.2023.

2.	 Shri Goutam Biswas ceased to be the Managing Director of DPL w.e.f 30.06.2023.

3.	 Shri Saibal Kanti Das, General Manager (Solar), WBPDCL has been appointed as the Managing Director w.e.f 
01.07.2023.

4.	 Shri Saurabh Majumdar, Financial Advisor & E.O. Joint Secretary, Dept of Power, GoWB was appointed as 
Director of DPL w.e.f 25.06.2020 pursuant to Notification No.245-PO/O/C-IV/3E-05/2002 dated 25.06.2020. 
However, he resigned from the Board w.e.f 18.09.2023 consequent upon his transfer to the P&RD Department 
of the State Government.

5.	 Shri Lalbahadur Sardar, Financial Advisor & E.O. Joint Secretary, Dept of Power was appointed as Director 
vide Notification No.1322-PO/O/C-IV/3E-05/2002 dated 21.09.2023. He resigned from the Board on 
11.01.2024.

6.	 Shri Gopal Roy, Financial Advisor, Dept of Power has been appointed as Director vide Notification No.346-
PO/O/C-IV/3E-05/2002 dated 07.03.2024.

7.	 Shri Srikumar Banerjee was appointed as Director of DPL w.e.f 01.06.2019 whereby his tenure ended on 
31.05.2022. However, Dept of Power has been re-appointed for a period of 3 years w.e.f 28-10-2022.vide 
order no 81-PO/O/C-IV/1E-07/2022 dated: 28-10-2022

8.	 Dr. P.B.Salim, IAS & CMD, WBPDCL was appointed as Government representative in every Board meeting 
of DPL w.e.f 09.07.2019.

9.	 Shri Debkumar Gupta, Director (Finance) of WBPDCL was re-appointed as Director of DPL w.e.f 28.10.2022 
for a further period of one year.

10.	 Smt Rita Mukherjie has been appointed as Independent Director in the Board of DPL w.e.f for a period of three 
years from the date of her joining vide Dept of Power, GoWB Memorandum No.505-PO/O/C-IV/3E-05/2002 
dated 26.11.2021. 

11.	 The Dept of Power vide its Notification no.525-PO/O/C-IV/1E-03/2023 (Pt-I) dated 01.04.2024 accorded its 
approval for appointment of Shri Manas Kumar Bhattacharya as Director (Finance) in DPL w.e.f 01.04.2024.

2. Details of Key Managerial Personnel:

The Key Managerial Personnel in the company are as under:

i) Shri Goutam Biswas	 :	 Managing Director till 30.06.2023.

ii) Shri Saibal Kanti Das	 :	 General Manager (Solar), WBPDCL and MD, DPL w.e.f 01.07.2023.

iii) Shri Anjan Banerjee	 :	 Director (Finance) w.e.f 01.04.2022 & CFO w.e.f 01.06.2022 to 31.03.2024.   

iv) Shri Manas Kumar Bhattacharya	 :	 Director (Finance) w.e.f 01.04.2024 & CFO w.e.f 01.07.2024.

v) Shri A.K.Sinha	 :	 Company Secretary-I/C w.e.f 05.02.2021 & Company Secretary w.e.f 
03.04.2024.
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3:  Meetings of the Board of Directors: 

The Board meetings are held regularly. During the year 2023-24 altogether 4 (Four) meetings were held. A statement 
is furnished below indicating the number of meetings held during the year 2023-24 and the number of meetings 
attended by the said Directors:

Name of the Directors Meeting held during 
relevant period

Meetings 
attended Remarks

Shri Santanu Basu, IAS, Chairman 4 4
Appointed w.e.f 09.07.2019. 
Became Chairman w.e.f 
23.05.2023.

Shri Goutam Biswas, Director 4 1 Ceased to be the MD w.e.f 
30.06.2023

Shri Saibal Kanti Das, Managing 
Director 4 3 Appointed as MD w.e.f 01.07.2024.

Shri Debkumar Gupta, Director 4 4 Re-appointed as Director w.e.f 
28.10.2022.

Shri Lalbahadur Sardar, Director 4 2 He resigned from the Board on 
11.01.2024.

Shri Anjan Banerjee, Director 
(Finance) 4 4 Ceased to the Director w.e.f 

01.04.2024.

Shri Saurabh Majumdar, Director 4 2 Ceased to be the Director w.e.f 
18.09.2023

Shri Srikumar Banerjee, Director 4 4
Re-appointed as Director w.e.f 
28.10.2022 for a period of three 
years.

Smt Rita Mukherjie 4 4 Appointed as Director w.e.f 
25.11.2021.

4. Committees of the Board:

Three Committees of Directors, viz., Audit Committee, Procurement committee and Operation Committee were 
constituted or re-constituted as the case may be, by the Board for better monitoring of the activities of the Compa-
ny, corporate governance, and improvement in organizational efficiency, transparency and internal control. DPL 
also have CSR Committee and Nomination and Remuneration Committee of Directors also. The Audit Committee 
was also advised to function taking into consideration the provisions of the new Companies Act, 2013. One Inde-
pendent Directors Committee comprising only independent directors has been constituted for complying with the 
Clause 2.3 of the Secretarial Standard-1 issued by the Institute of Company Secretaries of India (ICSI). The Compo-
sition of the said six Committees, number of meetings held during 2023-24 and the numbers of meetings attended 
by the members of the Committees are furnished below: 

a)  The Audit Committee of Directors:

Sl. Name of the Member No. Meetings held 
during 2023-24

No. Meetings attended 
during 2023-24

1. Sri Srikumar Banerjee, Director & Chairman 4 4

2. Smt.Rita Mukherjee, Director 4 4
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3. Shri Debkumar Gupta 4 3

4. Shri Goutam Biswas 4 1

5. Shri Saibal Kanti Das 4 3

6. Shri Anjan Banerjee 4 4

As per the Companies Act, 2013, the Audit Committee of Directors should comprise of independent Directors in 
majority, Audit Committee of Directors has been reconstituted accordingly, and hence the said Committee has 
adequate representation of the independent directors.

b) Procurement Committee:

Sl. Name of the Member No. Meetings held 
during 2023-24

No. Meetings attended 
during 2023-24

1
Shri Saurabh Majumdar, Ex-FA & JS, Dept of Power 
& Ex-Director, DPL & Ex-Chairman, Procurement 
Committee of Directors

1 1

2 Shri Debkumar Gupta, Director(Finance), WBPDCL 
& Director, DPL 1 1

3 Shri Goutam Biswas, Managing Director 1 1

4 Shri Anjan Banerjee, Director (Finance) 1 1

5 Smt Rita Mukherjie, Independent Director 1 1

c) Independent Directors:

Sl. Name of the Member No. Meetings held 
during 2023-24

No. Meetings attended 
during 2023-24

1 Shri Srikumar Banerjee, Director 1 1

2 Smt. Rita Mukherjie, Director 1 1

d)      Nomination & Remuneration Committee:

Sl. Name of the Member
No. Meetings held 
during 2023-24

No. Meetings 
2023-24

1 Shri Lalbahadur Sardar, Ex-FA & JS, Dept of Power,Ex-
Director & Ex-Chairman, N&R Committee of Directors 

1 1

2 Shri Debkumar Gupta, Director (Finance), WBPDCL & 
Director, DPL

1 1

3 Shri Saibal Kanti Das, Managing Director 1 1

4 Shri Anjan Banerjee, Director (Finance) 1 1

5 Shri Srikumar Banerjee, Independent Director 1 1

6 Smt.Rita Mukherjie, Independent Director 1 1

  e) There had been no meeting of the Operation Committee and CSR Committee of Directors during the period 
under review.

5. Directorship in other Company as Nominee of the Durgapur Projects Limited:

The Managing Director used to be the nominee Director of DPL to the Board of Directors of Bengal Emta Coal 
Mines Limited (BECML) in which the Company had invested for 6% of the total paid up share capital. In view of 
the cessation of the mining operation by the said Joint Venture Company after 31.03.2015 due to de-allocation 
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of coal blocks by the Hon’ble Supreme Court of India, the then nominee of DPL, Shri Mrinal Kanti Mitra, ex-
Managing Director, DPL, was directed by the Board of Directors of the company to submit resignation from the 
Board of Directors of BECML with effect from 24.9.2015. Accordingly, resigned from the Board of BECML and also 
submitted “Form No. DIR-11” to the Registrar of Companies confirming his resignation from the Board of Bengal 
Emta Coal Mines Limited from that date. Currently, DPL has no nominee Director to the Board of BECML. 

6. Statement indicating the manner in which Formal Annual Evaluation has been made by the Board 
of its own performance, its directors, and that of its committees:

Your Company being a State Government Company has been exempted from complying with this requirement 
vide Notification dated 05.06.2015 issued by the Ministry of Corporate Affairs (MCA), Government of India 
whereby certain exemption from complying with certain provisions of the Companies Act, 2013 were granted to 
the Government Companies.

7. Compliance Certificate:

The Secretarial Auditor of the company in its Annual Audit Report for the FY 2023-24 had stated that “there are 
adequate systems and processes in the Company commensurate with the size and operations of the company to 
monitor and ensure compliance with applicable laws, rules, and regulations”.  Any non-compliance or an area 
which requires urgent attention for necessary action is brought to the notice of the Board wherever necessary.

8. CSR Committee:

The Board had reconstituted CSR Committee of Directors after the State Government appoints new Directors since 
the earlier members and Directors ceased to be the Directors of the Company. Since DPL has been incurring loss, 
no amount was spent statutorily for the purpose of CSR during the period under review. However, CSR Policy has 
been framed by the CSR Committee of Directors.

	 Sd/-
									         (Shri Santanu Basu, IAS)

Chairman

Dated:17.09.2024
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
The Durgapur Projects Limited

Report on the Audit of the Financial Statements

Qualified Opinion

On the basis of the audit queries made by the Comptroller & Auditor General of India, this revised audit report has 
been prepared in lieu of the earlier report dated 21st August 2024

to comply with the audit observations by the Comptroller & Auditor General of India.

We have audited the accompanying financial statements of The Durgapur Projects Limited (“the Company”), 
which comprise the Balance Sheet as at 310March, 2024, the Statement of Profit and Loss, the Statement of Cash 
Flows and the Statements of Changes in Equity for the year then ended and notes to the financial statements, 
including summary of significant accounting policies and other explanatory information (hereinafter referred to as 
the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, except for the 
effects of the matters described in the Basis of Qualified Opinion of our Revised Report, the aforesaid Standalone 
Financial Statements along with the notes thereon, 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 (financial position) of the Company as at 310March, 2024, and its Profit 
(financial performance) and its Cash Flows for the year ended on that date.

Basis for Qualified Opinion

We conducted our audit of the financial Statements in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the 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 (ICAI) together with the ethical requirements that are relevant to our audit of the financial statements under 
the provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit 



34

evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion on the financial 
statements as follows:

	 1. 	 Reference is invited to Note no. 12(iii)(c) to the financial statements, which states that there has been 
fresh infusion of Rs. 39169.32 lakhs towards equity on 22nd June, 2023 from the Government of 
West Bengal (GoWB) vide their Memo No-14(sanc.)-POW.-13012(1 1)/16/2019-SECTION(POWER) 
for repayment of State Govt. Loan of equivalent amount. The loan has been repaid on 05.07.2023. As 
the Principal amount of loan has been repaid,1/3rd of outstanding interest of Rs.47801.04 Iakhs i.e. Rs. 
15933.68 Lakhs has been written back on an expectation of waiver from the Govt. of West Bengal. The 
decision on waiver of interest against on loan from the GoWB is not yet confirmed. Thus, write back 
of long term liability of Rs. 15,933.68 lakh resulted in understatement of Non-current Liabilities and 
overstatement of Other Income by Rs. 15,933.68 lakh with consequential “overstatement of profit”.

	 2.	 Reference is invited to Note no. 11(b)(ii), to the financial statements, wherein, the Company has booked 
for Rs. 18095.62 lakh as receivables from GoWB towards escalation on mining charges, beginning from 
the period April’2021 till March, 2024, despite the denial of Finance Department, GoWB. Thus, the 
inclusion of Rs. 18,095.62 lakh as receivables in the books of account (2023-24) resulted in overstatement 
of Other Current Assets and overstatement of Revenue from Operation by Rs. 18,095.62 lakh each, with 
consequential overstatement of profit for the year to the same extent.

	 3.	 Reference is invited to Note no. 11(a)(ii) to the financial statements, wherein the Company has received 
the tariff order dated 16.07.2021 for the FY 2020-21 and FY 2021-22. The company has filed a petition 
before Hon’ble APTEL against the said order of the Commission. Tariff order for FY 2022-23 & 2023-24 
has been issued on 23.02.2024 & 11.03.2024 respectively, however, gist has been published after MCC 
embargo, hence Billing for FY 2023-24 has been done as per Tariff order of FY 2021-22. Based on the 
above disclosure, Management has not adjusted excess receivable of Rs. 20432.73 lakh (Rs. 3984.20 
lakh as energy bill + Rs. 6036.91 lakh as MFCA till June 2021 + Rs. 2624.30 lakh towards delay 
payment surcharges on MFCA upto May 2021and Rs. 7,787.32 lakh towards energy bill and MFCA for 
the period 2022-24) from WBSEDCL. Non-adjustment of the same had resulted in overstatement of 
Revenue and overstatement of Trade Receivable with consequential overstatement of profit for the year 
to the same extent.

	 4.	 The DVC had a claim of Rs. 7,025.09 lakh from DPL towards outstanding water charges as on March 
2024, instead, DPL booked liability of Rs.5,968.93 lakh as this is subject to verification and reconciliation. 
However, differential amount of Rs. 1,056.16 lakh has not been considered as Contingent liability till 
reconciliation though there is possibility of financial outflow in future.

	 5.	 WBSEDCL has a claim of Rs. 5951.00 lakh being an interest on advance paid by WBSEDCL which was 
subject to reconciliation and verification as confirmed by the Management. However, the same has not 
been considered as Contingent liability till reconciliation and verification though there is possibility of 
financial outflow in future.

	 6.	 The West Bengal Electricity Regulatory Commission (WBERC) passed an APR order (17 August 2023) 
and disallowed some expenditure. Against this DPL filed Review Petition (30 September 2023) and 
requested to review the disallowances. However, it was noticed from the Review Petition that the amount 
of Rs.2,997.48 lakh which was disallowed by the WBERC was not reviewed which itself indicated that 
the DPL accepted the disallowance. Therefore, the disallowed amount of Rs. 2,997.48 lakh which was 
accepted by the management should have been adjusted in its books of accounts. Thus, due to non-
adjustment of the above disallowed amount had resulted in overstatement of Other Current Assets (Note 
No. - 10(e)) with consequential overstatement of profit for the year to the same extent.

	 7.	 Reference is invited to Note no. 4(b)(ii) and 23B(3)(iii) to financial statements, Balances of Coal 
Companies and Railway Authority, Capital Advances, Security Deposit, Advance Received/ Paid, Claims 
Recoverable, Advance to Contractors / Suppliers/ Others, Trade Payables are subject to reconciliation 
and confirmation.

M/s K. Kejriwal & Co. 
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Incidental to any variations after completion of reconciliation; there may be change for the Profit in FY 2023-24 and 
balances of corresponding balance is assets and liabilities as stated.

	 8.	 Reference is invited to Note no. 16(i) and Note no. 3(a) (iii) to the financial statements, wherein 
outstanding balances in respect of Central Electricity Authority amounting to Rs. 1181 lakhs, is considered 
as unsecured long term borrowing. However, as per D.O. No. 9/25/83-o.N.Vol.IV ; dated: 31st May,1985, 
financial assistance received from M/s. Central Electricity Authority (CEA) during FY 1985-86 to 1987-
88 amounting to Rs. 1181 Lakh, was required to be repaid within 20 years including 5 years moratorium 
against renovation of Unit. 1 to 6 which has been decommissioned during 2014-15. Moreover, WBERC 
is not allowing the interest in Tariff. There is no claim from M/s. CEA for payment of Principal as well as 
interest about a decade. Therefore, the Management has decided to discontinue providing interest from 
FY 2023-24. Pending any confirmation from the respective authority, if any, regarding interest, there 
may be change in the profit for the financial year and accumulated balances in profit and loss account 
as stated.

Key Audit Matters

Key Audit matters are those matters that in our professional judgement were of most significance in our audit of the 
financial statements of the current period. These matters were addressed in the context of our audit of the financial 
statements as a whole. Except for the matters described in the emphasis of matter in the audit report, we have 
determined that there are no other Key Audit Matters to communicate in our report.

Material Uncertainty related to Going Concern

We draw attention to Note no. 23B(3)(i) of the financial statements which indicates that the company’s net worth 
has got eroded as of March 31, 2024, along with ensuing commitment for repayment of Long Term loans. These 
conditions, along with other matters as stated in said note, indicate that a material uncertainty exists that may 
cast doubt on the Company’s ability to continue as a going concern. However, reference is invited to note 2 to 
the financial statements, wherein in our opinion, it is evident that the Company has been reviving itself since its 
restructuring process has been undertaken and the negative net worth of the Company had decreased considerably 
over the period of restructuring.

Our report is not modified in respect of this matter.

Emphasis of Matter

Without modifying Our opinion, attention is drawn to following matters: ‑

	 a)	 Reference is invited to Note no. 23B 3(ii) to the financial statements, wherein the company has initiated 
a restructuring process, whereby the transmission and distribution business along with its related 
assets, liabilities & claims of the Company have been transferred at book value on slump sale basis 
to WBSETCL & WBSEDCL (transferee companies) by way of slump sale transaction agreement with 
transferee companies with effect from 1st January, 2019.

	 b)	 The high cost Term borrowings (bearing Interest @ 11.67% p.a.) from Power Finance Corporation 
Ltd (PFCL) has been liquidated by Term Loan amounting to Rs.267500 Lakhs sanctioned by West 
Bengal Infrastructure Development Finance Corporation Ltd. vide their Sanction Letter No. Head-
Credit/L&A-15 (10)/2020-21/873; dated 12.02.2021@ 8.65% p.a ad tenure of Loan 15 years including 
a moratorium period of 2 years. The rate was revised to 8.75% p.a. w.e.f. December’ 2022 and 9.15% 
p.a. w.e.f July’ 2023. 1st principal payment has been paid during July’2023 and the rate of interest has 
also been further revised to @ 9.50% p.a. w.e.f April’ 2024.

	 c)	 Reference is invited to Note no. 1(iv) and 23B(9) to the financial statements, wherein the Power & 
Non-Conventional Energy Source Department of the Govt. of WB, vide Memo. No. 14(Sanc)-POW-
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13012(11)/16/2019-SECTION (POWER);, dt 22.06.2023, has sanctioned Equity Participation of 
Rs.39169.32 Lakhs to repay the outstanding Govt. of WB Loan of Rs.39169.32 Lakhs. The Company 
has repaid the same amount to the Govt. of WB on 05.07.2023.

		  Further, Rs.2937.71 lakhs has been received towards equity on 28th February, 2024 from the Government 
of West Bengal vide their Memo No-86(sanc.)-POW.-20011/1/2021-SECTION(POWER) for purchase of 
private land measuring 334.464 acres for Trans Damodar Coal Mines. However, the amount of Rs. 
2937.71 lakhs has been disclosed as Share Application Money Pending Allotment during the F.Y. 2023-
24.

	 d)	 Reference is invited to Note no. 2(ii) to the financial statements in relation to Reserve for unforeseen 
exigencies wherein it has been stated that In accordance with Regulation No - 48 framed by Hon’ble 
West Bengal Electricity Regulatory Commission (WBERC), an amount Nil (PY-Rs. 876.59 lakhs) has 
been transferred to the Reserve during the year. In addition, interest on term deposit against unforeseen 
exigencies amounting to Rs. 27.29 lakhs (PY- Rs.19.64 Lakhs) earned during the year has also been 
transferred to the Reserve.

		  Further reference is invited to Note no. 10(c) (i) to the financial statements, wherein it has been stated 
that in compliance with West Bengal Electricity Regulatory Commission (Terms & Conditions of Tariff) 
Regulation, 2011, as amended issued by WBERC, the investment in STD/LTD in connection with 
Reserve for Unforeseen Exigencies amounts to Rs. 350.62 lakhs (PY Rs. 313.90 lakhs) and held in the 
form of Fixed Deposits with Bank.

	 e)	 Reference is invited to Note no. 3(a) (iii) to the financial statements, wherein pending finalisation of 
repayment terms the loans from Central Electricity Authority amounting to Rs.1181.00 lakhs have been 
considered to be of long term in nature.

	 f)	 Reference is invited to Note no. 10(a) (ii) to the financial statements, wherein pending 
Physical Verification of Stores & Spares relating to Power Plant as at 31.03.2024 has been completed in 
June’2024 and the reconciliation for which is in process. The Management has taken a decision to adjust 
the inventory value for consideration in the books of accounts based on such Physical Verification and 
allocation of correct valuation of each item of inventory and differences, if any, would be adjusted after 
taking into consideration the amount already provided for. Management does not expect the adjustment 
to be material.

	 g)	 Reference is invited to Note no. 23B (3) (iv), for the compliance of requirement of Schedule III of the 
Companies Act, 2013 (amended), the Company has bifurcated its assets & liabilities into Current & 
Non-Current based on the judgement made by the management and expected realisation/payment of 
the relevant assets & liabilities.

	 h)	 Reference is invited to Note no. 23B (4)(a) to the financial statements, wherein During the financial year 
2023-24 Missing and Misdirected Coal Wagons have been accounted for on the basis of Bill/Railway 
Receipt. Necessary Adjustment has been made in the books based on claim by Railway vide Letter 
No. Y/Col-04/DCOP/Reconciliation/2022-23; dated: 07.05.2024 and considering completion of joint 
reconciliation up to FY 2017-18. Further, Accounting Adjustment (if any) will be made on completion of 
final reconciliation and confirmation of balances. Pending such reconciliation, if any, there may be change 
in the prbfit for the financial year and accumulated balances in profit and loss account as stated. Claim 
on account of Grade Slippage (including Stones & Boulders) on Coal Companies as on 31.03.2024 
considered through joint sampling to the extent of Rs. 493.87 Lakhs is in the process of settlement.

	 i)	 Reference is invited to Note no. 23B (4)(b), the necessary accounting adjustments arising from the short 
lifting compensation/performance incentive, if any, under Fuel Supply Agreement for 2023-24 will be 
made as and when the said process of reconciliation and confirmation is completed. Management does 
not expect the same to be material in value.

	 j)	 Reference is invited to Note no. 10(e)(i) to the financial statements, wherein it has been stated 
that with regard to the Regulatory Assets in absence of combined APR & FPPCA/FCA order of 
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WBERC for financial year 2020-21 to 2021-22 the amounts of claims have been accounted for on 
a conservative basis and worked out from actual claims preferred. APR orders for the financial year 
2014-15,2015-16,2016-17,2017-18,2018-19(Part-1),2018-19(Part-11) and 2019-20 have been 
released on 30.05.2022, 28.07.2022,14.11.2022,17.08.2023, 02.07.2024,16.07.2024 & 16.07.2024 
respectively. Review petitions have been filed for the FY 2014-15 to 2017-18 and Management is 
reviewing the orders for FY 2018-19 & 2019-20, any adjustment, if require will be given in the financial 
statement upon receipt of the order of review petitions. However, adjustment in respect of review order 
for FY 2013-14 has been made in the books of FY 2022-23. No Regulatory Assets have been booked in 
FY 2023-24 on conservative approach. Total amount of Regulatory Assets as at the end of the financial 
year 202324 comes to Rs.101450.03 lakhs (PY-Rs.101450.03 lakhs) which will be realizable through 
regulatory mechanism from the financial year 2023-24 as and when the relevant orders will be issued by 
the commission.

	 k)	 Reference is invited to Note no. 9(i) to the financial statements, wherein an amount of BG of Rs.3592.90 
lakhs was invoked by Ministry of Coal during FY 2022-23 which has been contested before Hon’ble 
Tribunal Court, Godda, Jharkhand. Pending decision of the court such invoked amount has been kept as 
receivable and separately disclosed under Contingent liability. Further, an amount of BG of Rs.1891.00 
lakhs was invoked by Ministry of Coal during FY 2023-24 which has been contested before Hon’ble 
Calcutta High Court. Pending decision of the court such invoked amount has been kept as receivable 
and separately disclosed under Contingent liability.

	 I) 	 Reference is invited to Note no. 12(iii)(a) to the financial statements, wherein an amount of Rs.1260.1 
1 lakhs has been written back in the books on the basis of claim by Railway vide Letter No. Y/Col-
Reconciliation/2022-23; dated: 07.05.2024 and considering completion of joint reconciliation upto FY 
2017-18.

		  Further, reference is invited to Note no. 12(iii)(b) to the financial statements, wherein an amount of 
Rs.258.06 lakhs has been written back as DPL is regular in paying Demurrage on monthly basis and 
there is no outstanding claim from Railways towards Demurrage.

Information other than Financial Statement and Auditor’s Report Thereon

The Company’s management and Board of Directors are responsible for preparation of the other information. 
The other information comprises the information included in the Directors’ report, Management Discussion and 
Analysis etc, but does not include the financial statements and our auditors’ report thereon. Such other information 
is expected to be made available to us after the date of this auditor’s report.

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 identified as 
above when it becomes available and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained during the course of our 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 communicate the matter to those charged with governance and take appropriate actions 
necessitated by the circumstances and the applicable laws and regulations. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 
2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of 
the financial position, financial performance, and cash flows of the Company in accordance with the accounting 
principles generally accepted in India, specified u/s 133 of the Act.
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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.

In preparing the financial statements, the Board of Directors 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 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 Financial Statements

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

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

	z Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under Section 143(3)(i) of the Companies Act, 2013, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls system in place 
and the operating effectiveness of such controls.

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

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

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

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

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.

Report on Other Legal and Regulatory Requirements

i)	 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 Companies Act, 2013, and on the basis of such checks 
of the books and records of the Company as we considered appropriate and according to the information and 
explanations given to us, we give in “Annexure A” a statement on the matters specified in paragraphs 3 and 
4 of the said Order, to the extent applicable.

ii)	 As required by directions issued by the Comptroller & Auditor General of India under Section 143(5) of the 
Act, we give in “Annexure B”, a statement on the matters specified in the directions and sub-directions.

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

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

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

	 c)	 The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement 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, read with relevant rule issued there under.

	 e)	 On the basis of written representation received from the directors as on March 31, 2024 taken on record 
by the Board of Directors, none of the directors is disqualified as on March 31, 2024 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 over financial reporting of the Company 
and the operating effectiveness of such controls, refer to our separate Report in “Annexure C”.

	 g)	 With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, amended:

		  In our opinion and to the best of our information and according to the explanations given to us, the 
remuneration paid by the Company to its directors during the year is in accordance with the provisions 
of section 197 of the Act.

	 h)	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our knowledge and 
belief and the 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 no.22 to the financial statements;

	 ii)	 The Company did not have any long- term contracts including derivative contracts for which there 
are no material foreseeable losses.
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	 iii)	 There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company as at 31st March, 2024.

	 i) 	 As per information and explanation given to us and based on our test checks, Company is in the 
process of stabilizing ERP Software. During the year under review the company had old information 
technology application system comprising of different modules/ software applicable to different 
business process, and none of that modules/ software were integrated and interfaced. However, closing 
of accounts like preparation of Balance Sheet and related activities are being done on computer with 
the help of MS excel. Company has duly provided evidence of enabling of Audit trail / edit log facility 
for above modules in the software. In view of above position, Company has enabled audit trail / edit log 
facility during the year 2023-2024.

		  As per proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1st, 2023, 
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of 
audit trail as per statutory requirement for record retention was available with reference to the different 
modules, for the financial year ended 31st March 2024.

For K. Kejriwal & Co.
Chartered Accountants

Firm Registration No. 324555E

	 CA Navin Surana 
	 (Partner)
Place: Kolkata	 (Membership No. 307456) 
Date: September 13th, 2024	 U DI N: 24307456 BK FC UT7906
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Annexure A to the Independent Auditors’ Report

Referred to in paragraph (i) under the heading “Report on Other Legal and Regulatory Requirements” 
of our Report

1.	 In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

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

		  (ii) The Company is maintaining proper records showing full particulars of Intangible Assets.

	 (b)	 As informed to us, Physical verification of Property, Plant and Equipment (except Furniture & Fixture, 
Office Tools, Vehicles) was carried out by M/s. Maheshwari & Associates, Chartered Accountants until 
FY 2023-24, vide their report dated 09-07-2024. The same was reconciled with the records in Property, 
Plant and Equipment Register. However, adjustment in respect of the assets shown under Property, Plant 
and Equipment Register which were physically transferred to WBSEDCL/WBSETCL, is pending due to 
confirmation from WBSEDCL/WBSETCL, whereas Management is following up the same with the said 
concern.

	 (c)	 The total area of freehold land in the possession of the Company as on 31.03.2024 was 2833.088 
acres (PY 2965.097 acres as on 31.03.2023). Further, 126.049 acres were transferred to WBSEDCL & 
WBSETCL vide Notification dated 08.12.2017 regarding restructuring of the Durgapur Projects Ltd. was 
effected from 01.01.2019. In addition, Land of 16.196 acres is being utilized by WBSEDCL/WBSETCL. 
Deeds of Conveyance in respect of Land transferred to WBSEDCL and WBSETCL are yet to be executed. 
Land records have been reviewed by management in totality for completion of documentation in respect 
of the entire land in possession of the Company with the help of Land & Land Revenue Department of 
the State Government. The land record updation is still in process. Out of 2833.088 acres, title of Land 
measuring 959.072 acres is disputed. The leasehold Land as on 31.03.2024 is 4.039 acres, out of which 
3.449 acres were transferred to WBSEDCL. As there was no specific Book Value of such Leasehold 
Land, the transfer was deemed to have been at “zero” Book Value. However, the relevant transfer of 
Lease Deed is pending for execution.

 		  Out of the entire land of the Company, around 182.5 acres are under encroachment. The company takes 
administrative measures with the help of local administration to clear encroachment from time to time.

		  Freehold Land admeasuring 132.599 acres with book value of Rs.48,52,531/-as on 31.03.2023 has 
been transferred to West Bengal Industrial Development Corporation (WBIDC) at a sale price of Rs.1/- 
on 3rd May’ 2023 with the approval of State Cabinet in its meeting held on 22.12.2022. The expected 
loss on sale of Land has been provided in the financial statement FY 2022-23 and corresponding effect 
of sale on the cost of Land has been given in FY 2023-24.

		  Freehold Land measuring 53.697 acres and 25 acres are mortgaged to West Bengal Co-Operative Bank 
against Cash Credit and Term Loan and Punjab National Bank against Bank Guarantee.

	 (d)	 The Company has not revalued any of its Property, Plant and Equipment (including right-of- assets) and 
intangible assets during the year.

	 (e)	 No proceedings have been initiated during the year or are pending against the Company as at March 
31, 2024 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as 
amended in 2016) and rules made there under.

(2) 	 (a)	 During the period under audit, Physical verification of Raw Materials (Coal including in PFPD siding) 
has been conducted by the management. Stores and Spares of plants other than Power Plant were last 
physically verified on 31stMarch 2015, on a sampling basis. Physical Verification of Stores & Spares 
relating to Power Plant as at 31.03.2024, on a sampling basis, has been completed and the reconciliation 
for which is in process. Any discrepancies in the said reconciliation will be adjusted in the F.Y 2024-2025. 
Management does not expect the adjustment to be material.
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	 (b) 	 The Company has been sanctioned working capital limits in excess of Rs.5 crores, in aggregate, during 
the year, from banks on the basis of security of current assets and detail is given below :

		  Cash Credit arrangement with West Bengal State Co-operative Bank Ltd. Bearing interest @9.5% 
interest p.a is secured by first charges over Current Assets of the Company Comprising Stock & Debtors, 
both present & future, and Equitable mortgage of Total Land of 53.697 acres with constructions 
thereon at Mouza - Birbhanpur, JL No.91,Khatian No.4859 and LR Dag No. 214,216,220 and at Mouja 
Gopinathpur, JL. no. 85, Khatian no-5901 and LR Dag nos. 1710 & 1833.

3.	 According to the information and explanations given to us, the Company has not granted any loan, secured 
or unsecured to companies, firms, limited liability partnerships or other parties. Accordingly, paragraph 3 (iii)
(a), (iii)(b), (iii)(c) and (iii)(f) of the Order is not applicable.

4.	 In our opinion and according to the information and explanations given to us, the Company has not given 
any loans, made any investments, provided any guarantees, and given any security to which the provisions of 
section 185 and 186 of the Companies Act, 2013 are applicable.

5.	 In our opinion and according to the information and explanations given to us, the Company has not accepted 
any deposits and accordingly paragraph 3(v) of the Order is not applicable.

6.	 The maintenance of cost records has been prescribed for Electricity Industry (Power Plant) for this company by 
the Central Government under sub-section (1) of section 148 of the Companies Act, 2013, We have broadly 
reviewed the cost records maintained by the company pursuant to the above rules and we are of the opinion 
that prima facie, the prescribed accounts and records are maintained.

7. 	 (a) 	 According to information and explanations given to us and the records of the Company examined by 
us, the Company is generally regular in depositing undisputed statutory dues including Provident Fund, 
Income-Tax, Goods & Service Tax, Duty of Customs and any other statutory dues as applicable, with the 
appropriate authorities.

	y The company provided liability on account of additional Dearness Allowance (DA) for the period from 
January, 2014 to August, 2019 arises on account of promotion given to employees under Carrier Progression 
Scheme (CPS) during FY. 2021-22. since such DA has not been paid; consequent Provident Fund liability 
has not been deposited with relevant authority. However the Company has been discharging the liability in 
installments and the Provident funds are being discharged accordingly.

	y The company provided liability on account of Dearness Allowance (DA) arrear for the period from February, 
2016 to December, 2019 as per condition of ROPA, consequent upon order of Supreme Court including 
contribution to PF thereon during FY 2021-22. Such amount has been partly paid, PF contribution thereon 
has been deposited proportionately with relevant authority. However the Company has been discharging 
the liability in installments and as per the explanation given by the management, the same will be completed 
in the month of November, 2024.

	 According to the information and explanations given to us, no undisputed amount except for Provident Fund 
as referred above is payable in respect of the aforesaid statutory dues, for a period of six months from the date 
they become payable.

	 (b) 	 According to the information and explanations given to us, the following dues of Sales Tax, CST, Service 
Tax, Duty of Excise and Value Added Tax have not been deposited by the Company on account of 
disputes:

Nature of 
Statute

Nature of 
Dues Amount Period Forum where pending

Central Excise 
Act, 1944

Demand of 
Excise Duty 2889.40 03/2011 to 

03/2017 CESTAT, Kolkata

Central Excise 
Act, 1944

Demand of 
Excise Duty 149.18 12/2013 to 

06/2017

Commissioner (Appeals), Siliguri Appeals 
Commissionerate and Adjudicating 
Authority, Durgapur
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Nature of 
Statute

Nature of 
Dues Amount Period Forum where pending

Finance 
Act, 1944

Demand of
Service Tax 259.19 2005-06 to 

2017-18 CESTAT, Kolkata

Finance 
Act, 1944

Demand of
Service Tax 329.81 2013 - 14 to

2016 - 17

Commissioner (Appeals), Siliguri Appeals 
Commissionerate and Adjudicating 
Authority, Durgapur

WB Value
Added Tax, 2003

Demand of WB 
Value Added Tax 74.68 2000-01 to 

2003-04
Asst. Commissioner of Commercial taxes 
(Appeals), Durgapur Charge

Central Sales	
Tax, 1956

Demand of
Central Sales Tax

36.14 2003-04
Asst. Commissioner of Commercial taxes 
(Appeals), Durgapur Charge

8. 	 There were no transactions relating to previously unrecorded income that have been surrendered or disclosed 
as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

9. 	 In our opinion and according to the information and explanations given to us, the Company has not defaulted 
in repayment of dues to any financial institutions, bankers, and government or debenture holders during the 
year other than the following amounts:

Rs. in lakhs
SI. No. Name of the Body Nature of Loan Principal Interest Period

1 Government of West Bengal Term Loan - 31867.36 2001 to 2023

2 Central Electricity Authority Term Loan 1181.00 5321.63 1985 to 2023

Total 1181.00 37188.99

With reference to SI 1 above, There has been fresh infusion of Rs. 39169.32 lakhs towards equity on 22nd June, 2023 
from the Government of West Bengal vide their Memo No-14(sanc.)-POW.-13012(11)/16/2019-SECTION(POWER) 
for repayment of State Govt. Loan of equivalent amount. The loan has been repaid on 05.07.2023. As the Principal 
amount of loan has been repaid,1/3rd of outstanding interest of Rs.47801.04 lakhs i.e. Rs. 15933.68 Lakhs has 
been written back on an expectation of waiver from the Govt. of West Bengal.

10.	 (a) 	 Based upon the audit procedures performed and the information and explanations given by the 
management, the Company has not raised any moneys by way of initial public offer or further public 
offer including debt instruments. On the basis of review of utilization of funds pertaining to term loans 
taken by the Company we are of the opinion that the funds have been applied for the purpose for which 
they were obtained.

	 (b)	 The company has made private placement of shares under review and the requirement of section 42 
of the Companies Act, 2013 have been complied with and according to information and explanations 
given to us, the amount raised have been used for the purposes for which the funds were raised.

		  The Company had received Rs. 39169.32 lakhs towards equity on 22nd June, 2023 from the Government 
of West Bengal vide their Memo No-14(sanc.)-POW.-13012(11)/16/2019-SECTION(POWER) for 
repayment of State Govt. Loan of equivalent amount. The loan has been repaid on 05.07.2023 and 
3916932 Equity Shares of Rs.1000/- each was allotted during the FY 2023-24 on 18.08.2023.

		  Further, Rs.2937.71 lakhs has been received towards equity on 28th February, 2024 from the Government 
of West Bengal vide their Memo No-86(sanc.)-POW.-20011/1/2021-SECTION(POWER) for purchase of 
private land measuring 334.464 acres for Trans Damodar Coal Mines. However, the amount of Rs. 2937.71 
lakhs has been disclosed as Share Application Money Pending Allotment during the F.Y. 202324.

11.	 During 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 
and representation obtained from the management, no instances of fraud by the Company or any fraud on 
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the company by its officers or employees have been noticed or reported during the year.

12.	 In our opinion and according to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, paragraph (xii) of the Order is not applicable.

13.	 According to the information & explanation given to us and based on our examination of the records, all 
transactions entered into by the Company with the related parties are in compliance with Section 177 and 188 
of Companies Act, 2013 wherever applicable and details have been disclosed in the Financial Statements as 
required by the applicable Accounting Standards.

14.	 (a) In our opinion the Company has an adequate internal audit system commensurate with the size and the 
nature of its business.

	 (b) We have considered the internal audit reports for the year under audit, issued to the Company during the 
year and till date, in determining the nature, timing and extent of our audit procedures.

15.	 According to the information and explanations given to us and based on our examination of the records of the 
Company, the Company has not entered into non-cash transactions with directors or persons connected with 
them. Accordingly, paragraph (xv) of the Order is not applicable.

16.	 According to the information and explanations given to us and based on our examination of the records of the 
Company, the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 
1934 and the provisions of the clause (xvi) of the Order is not applicable to the Company.

17.	 The Company has not incurred cash losses during the financial year covered by our audit and the immediately 
preceding financial year.

18.	 There has been no resignation of the statutory auditors of the Company during the year.

19.	 On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment 
of financial liabilities, other information accompanying the financial statements and 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 indicating 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.

20.	 According to the information and explanation given to us, the Company has not eared profits consecutively 
during the last 3 Financial Year, hence Sub-section (5) of Section 135 of the Companies Act, 2013 related to 
CSR expenditure is not applicable to the Company.

21.	 This CARO based on the standalone financial statements of the Company; hence the clause is not applicable.

For K. Kejriwal & Co.
Chartered Accountants

Firm Registration No. 324555E

	 CA Navin Surana 
	 (Partner)
Place: Kolkata	 (Membership No. 307456) 
Date: September 13th, 2024	 U DI N: 24307456 BK FC UT7906
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Annexure B
Referred to in paragraph (ii) under the heading “Report on Other Legal and Regulatory Require-
ments” of our Report of even date.
General directions under section 143(5) of the Companies act, 2013 for the year ended 31st March 
2024.

SI. No. Questionnaires Remarks

1

Whether the company has system in 
place to process all the accounting 
transactions through IT system? If 
yes, the implications of processing of 
accounting transactions outside IT 
system on the integrity of the accounts 
along with the financial implications, if 
any, may be stated.

The company	had old information technology application system 
comprising of different modules/ software applicable to different business 
process, and none of those modules/ software were integrated and 
interfaced. However, it is informed that the company has undertaken 
the implementation of a linked system through new modules of software. 
The same has been commissioned and operationalized partially. 
However, the Company is	 in process of implementation of ERP.

2

Whether there is any restructuring of 
an existing loan or cases of waiver / 
write off of debts / loans / interest etc. 
made by a lender to the company due 
to the company’s inability to repay 
the loan? If yes, the Financial Impact 
may be stated. Whether such cases 
are properly accounted for? (In case, 
lender is a Government company, 
then this direction is also applicable for 
statutory auditor of lender company)

During the period under audit, Government of WB has given approval 
for conversion of Loan amounting to Rs.39169.32 Lakhs to Equity on 
22.06.2022. Cabinet approval has been received on 20.06.2022 and 
the conversion has been effected in FY 2023-24. The transaction has 
been accounted for in the books of accounts by way of allotment of 
3916932 equity shares of Rs. 1000/‑ each to the Hon’ble Governor of 
West Bengal, on 18.08.2023 and the loan amounting to Rs. 39169.32 
lakhs have been repaid on 05.07.2023.The Government of West Bengal 
has sanctioned Rs. 203.69 cr as Equity as part of Financial Restructuring 
vide Memo No. 12 (Sanc)-POW‑13012(11)/16/2019 dated 27.06.2024 
for repayment towards Interest on Electricity Duty amounting Rs.53.32 
Crores and outstanding Guarantee Fee upto FY 31.03.2024 amounting 
to Rs.150.37 Crores. Hence the same has not been accounted for.

3

Whether funds (grants/subsidy etc.) 
received/receivable for specific schemes 
from central/state Government or its 
agencies were properly accounted for /
utilized as per its term and conditions? 
List the cases of deviation. In addition 
the auditor is required to comply with 
any

A. An Amount of Rs.134.00 Lakhs was received from the Government 
of West Bengal as Grant for setting up of Barbed wire fencing 
with concrete pillars, Ms Gates and Sign Boards in the plots of 
Land owned by the DPL vide G.O. {(Memo) No. 53-POW-13012 
(11)/34/2019-SECTION	(POWER); dated 23.12.2019. Out of which, 
Rs.76.89 Lakhs	is incurred and capitalised under Building upto FY 
2021-22. Equal amounts of Depreciation charged on assets capitalised	
has been recognised as “Deferred Income” in Other Income of Profit & 
Loss Account. The grant received was properly utilised and accounted 
for as per terms and conditions.
B. The Financial assistance of Rs. 2937.71 Lakhs from the Govt. of WB 
against purchase of private land admeasuring 334.464 acres for Trans 
Damodar Coal mines has been received on 28-02-2024. The same has 
been properly accounted for based on the approval received.

For K. Kejriwal & Co.
Chartered Accountants

Firm Registration No. 324555E

	 CA Navin Surana 
	 (Partner)
Place: Kolkata	 (Membership No. 307456) 
Date: September 13th, 2024	 U DI N: 24307456 BK FC UT7906
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Annexure B (Contd.)

Sector Specific Sub-directions under Section 143(5) of the Companies Act, 2013 for the year 2023-
24.

SI. No. Questionnaires Remarks

1

In case of Thermal Power Projects, 
compliance of the various Pollution 
Control Acts and the impact thereof 
including utilisation and disposal of 
ash and the policy of the Company 
in this regard may be checked and 
commented upon.

According to the information and explanation given 
to us, all possible Pollution Control measures as per 
the guidelines of the competent authorities are taken 
regularly including the utilisation and disposal of ash as 
per the approved policy of the company.

2

Does the Company have a proper 
system for reconciliation of quantity/
quality of Coal ordered and received 
and whether grade of Coal moisture 
and demurrage etc. are properly 
recorded in the Books of accounts?

On the basis of information given by the Management 
and examined by us, it is noted that there is proper 
system of reconciliation of quantity/quality of Coal 
received from different coal companies under FSA and 
the grade of Coal moisture and demurrage etc. are 
properly recorded.

3

Adequacy of steps to prevent 
encroachment of idle land owned by 
Company may be examined. In case 
land of the Company is encroached, 
under litigation, not put to use or 
declared surplus, details may be 
provided.

On the basis of information and explanation given to 
us we noted that around 182.5 acres of land are under 
encroachment. Refer Note no 5(a)(i).
Apart from the above, there are cases of unauthorized 
occupation of the vacant quarters against which actions 
with the help of local administration has been initiated.
Department of Finance, Govt. of WB has given in 
principle approval of monetisation of 429.267 acres of 
Land of DPL and for which M/s. E & Y, LLP has been 
engaged as Transaction Advisor. The Company is in the 
process of monetization of surplus land.

For K. Kejriwal & Co.
Chartered Accountants

Firm Registration No. 324555E

	 CA Navin Surana 
	 (Partner)
Place: Kolkata	 (Membership No. 307456) 
Date: September 13th, 2024	 U DI N: 24307456 BK FC UT7906
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Annexure C to the Independent Auditors’ Report

(Referred to in paragraph (iii)(f) under the heading “Report on Other Legal and Regulatory Require-
ments” of our Report of even date to the member of The Durgapur Projects Limited on the financial 
statements as of and for the year ended 31 March, 2024)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of The Durgapur Projects Limited (“the 
Company”) as of 310March, 2024 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

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 issued 
by the Institute of Chartered Accountants of India (`ICAI’). These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly 
and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting 
based on our audit. We conducted our audit in accordance with the guidance note on audit of internal financial 
controls over financial reporting (the `Guidance Note’) and the standards on auditing (the ‘Standards’) issued by 
ICAI and deemed to be prescribed under section 143 (10) of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls. 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 over financial reporting was established and maintained and if such controls operated effectively 
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls 
over financial reporting included obtaining an understanding of internal financial controls over financial reporting, 
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 judgment, including 
the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting 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 control over financial 
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reporting includes those policies and procedures that

	 i)	 Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company;

	 ii)	 Provide reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management 
and directors of the company; and

	 iii)	 Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, 
or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting 
to future periods are subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.

Opinion

According to information and explanation given to us and based on our audit, the following material 
weaknesses have been identified as at 31st March 2024 in regard to:

i) 	 Non-maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company. In this respect, we have the following observations:

	 a)	 The company have documented manual for the different components of the established internal control 
but those required updation commensurate with the present needs and objectives of financial reporting.

		  Details of 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 issued by the Institute of Chartered 
Accountants of India, were furnished to us regarding adherence of following aspects of Internal Financial 
Control:

	 i.	 Review of the efficiency in the operation of Internal Controls.

	 ii.	 Modifications of the Internal Control System consequent to review of its operations pertaining to 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, there have been gaps in 
foolproof evidence of compliance of following issues pointed out during the year under review:

		  a) Presently the company has old information technology application system comprising of different 
modules/ software applicable to different business process, and none of the modules/software 
are integrated/ interfaced with each other, which could potentially result into errors/ omissions in 
financial data processing.

		  b) Stock of Stores and Spares and finished goods have been physically verified and reconciliation 
with the books during the year under review is under process, entailing the internal control risk;

		  c) The company has not updated and also reconciled party wise Subsidiary/ Sectional ledger 
under Payables, Store Ledger, Advances & claims recoverable, Security Deposit and Liabilities for 
Expenses;

M/s K. Kejriwal & Co. 

Chartered Accountants
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		  d) Balances under Deposits & Other Receivables, Trade Payables, and Security Deposits are under 
reconciliation/confirmation and respective consequential adjustments are not considered in the 
financial statements.

	 ii)	 In the matter of providing reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company’s assets that could have a material 
effect on the financial statements, we have following observations:

		  a) Physical verification of Property, Plant and Equipment (except Furniture & Fixture, Office 
Tools, and Vehicles) was carried out by M/s. Maheshwari & Associates, Chartered Accountants 
in FY 2023-24. The same was reconciled with records in Property, Plant and Equipment Register. 
However, adjustment in respect of the Assets shown under Property, Plant and Equipment Register 
which were physically transferred to WBSEDCL/WBSETCL, is pending due to confirmation from 
WBSEDCL/WBSETCL, whereas Management is following up the same with the said concern. 
Apart from it, Management does not envisage any material impact.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control over financial 
reporting, such that there is a reasonable possibility that a material misstatement of the company’s annual or interim 
financial statements will not be prevented or detected on a timely basis.

In our opinion, the Company has maintained in all material respects, adequate internal financial control systems 
over financial reporting and such internal financial controls over financial reporting were operating effectively as 
at 310March, 2024 on criteria based on or considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Repprting issued by the Institute of Chartered 
Accountants of India except for the possible effects of the material weaknesses described above on the achievement 
of the objectives of the control criteria.

We have considered the material weaknesses identified and reported above in determining the nature, timing, and 
extent of audit tests applied in our audit of the financial statements of the Company, and these material weaknesses 
does not affect our opinion on the financial statements of the Company.

For K. Kejriwal & Co.
Chartered Accountants

Firm Registration No. 324555E

	 CA Navin Surana 
	 (Partner)
Place: Kolkata	 (Membership No. 307456) 
Date: September 13th, 2024	 U DI N: 24307456 BK FC UT7906

M/s K. Kejriwal & Co. 

Chartered Accountants
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REPLIES TO THE INDEPENDENT AUDITOR’S REPORT ON THE ACCOUNTS 
FOR THE YEAR ENDED 31ST MARCH, 2024]

INDEPENDENT AUDITORS’ REPORT TO THE 
MEMBERS

MANAGEMENT REPLIES TO 
THE COMMENTS

Basis for Qualified Opinion
We conducted our audit of the financial Statements 
in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of the Companies Act, 
2013. Our responsibilities under those Standards are 
further described in the Auditor’s Responsibilities for the 
Audit of the 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 (ICAI) together with the ethical 
requirements that are relevant to our audit of the financial 
statements under the provisions of the Companies Act, 
2013 and the Rules there under, and we have fulfilled 
our other ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our qualified opinion 
on the financial statements as follows:

1.	 Reference is invited to Note no. 12(iii)(c) to the 
financial statements, which states that there has 
been fresh infusion of Rs. 39169.32 lakhs towards 
equity on 22nd June, 2023 from the Government 
of West Bengal (GoWB) vide their Memo No- 14 
(sanc.)-POW.-13012(11)/16/2019- SECTION 
(POWER) for repayment of State Govt. Loan of 
equivalent amount. The loan has been repaid 
on 05.07.2023. As the Principal amount of loan 
has been repaid, 1/3rd of outstanding interest of 
Rs.47801.04 lakhs i.e. Rs. 15933.68 Lakhs has 
been written back on an expectation of waiver 
from the Govt. of West Bengal. The decision 
on waiver of interest against on loan from the 
GoWB is not yet confirmed. Thus, write back of 
long term	 liability of Rs. 15,933.68 lakh 
resulted in understatement of Non-current 
Liabilities and overstatement of Other Income 
by Rs. 15,933.68 lakh with consequential 
“overstatement of profit”.

In order to revive the financial health and better 
management of The Durgapur Projects Limited 
(DPL), the State Cabinet in its meeting held on 
27.11.2017 approved a proposal for organizational 
restructuring of DPL through transfer of part of its 
Assets and Liabilities related to Transmission and 
Distribution functions to WBSETCL and WBSEDCL 
respectively and to become a wholly-owned 
subsidiary of WBPDCL. Thereafter, in terms of an 
order no. 328/P0/0/C-IV/1E-60/13 (PT-VA) dated 
26.12.2018 of Power & NES Department Assets and 
Liabilities related to Transmission and Distribution 
functions transferred to WBSETCL and WBSEDCL. 
On organizational restructuring DPL became a State 
Generation Company with effect from 01.01.2019. 
As on 31.03.2019 DPL was having a negative net 
worth of Rs.1738.49 crore with huge accumulation of 
outstanding dues.

As a financial support to clear the outstanding dues 
payable to the Govt. of West Bengal (GoWB), an 
amount of Rs.391.69 Crore was sanctioned by the 
GoWB as equity participation towards DPL vide 
Memo No. 14(sac)-POW-13012(11)/16/2019-
SECTION(POWER) dated 22.06.2023 for conversion 
of State Government Loan of Rs. 391.69 Crore into 
Equity.

Now as on 31.03.2024 the loan is having an 
outstanding interest of Rs.478.02 Crore payable to 
GoWB. Due to financial constraint, DPL is unable 
to liquidate the dues of Rs. 478.02 Crore payable to 
GoWB. As the principal amount has been converted 
into equity, so proposal for waiver towards payment 
of Interest of Rs. 478.02 Crore has already been 
initiated as part of the financial restructuring.

On conservative approach, 1/31d of the outstanding 
interest amount has been written back.

2.	 Reference is invited to Note no. 11(b)(ii), to the 
financial statements, wherein, the Company has 
booked for Rs. 18095.62 lakh as receivables 
from GoWB towards escalation on mining 
charges, beginning from the period April’2021 
till March, 2024, despite the denial of Finance 
Department, GoWB. Thus, the inclusion of Rs. 
18,095.62 lakh as receivables in the books of 
account (2023-24) resulted in overstatement of 
Other Current Assets and overstatement of

Allotment of captive coal mine to the Durgapur 
Projects Limited (DPL) was through reverse auction 
mode, so regulator is not allowing the mining 
expenses along with GST.

Finance Department concurred to the proposal of 
Financial Assistance, vide U.O. No. 7292-Gr. N dated 
25.02.2022. The proposal was placed before the 
Cabinet on 26.05.2022 and the same was approved 
vide Cabinet Sectt. U/0 No. CAB(D)-292 dated 
02.06.2022. Govt. of West Bengal, Department of
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	 Revenue from Operation by Rs. 18,095.62 lakh 
each, with consequential overstatement of profit 
for the year to the same extent.

Power vide order no. 98-POW-13012(11)/5/2021-
SECTION (POWER) dated 08.06.2022 accorded 
approval for annual operational financial assistance of 
Rs. 2000 per MT up to a maximum ceiling of Rs. 200 
crore for the first 5 years to DPL based on production 
of coal per MT on recurring basis for operating the 
Trans Damodar coal mine.

The initial claim for financial assistance did not 
include GST on the base mining charge, which was 
estimated to be recoverable but was not included in 
the tariff structure. Escalation factor due to inflation 
was not taken into consideration, as magnitude of the 
same was beyond assessment at the then time. The 
Finance Department recommended the proposal for 
reimbursement of escalation charges along with GST 
w.e.f. 01.04.2024, subject to approval of the State 
Cabinet.

Rs.180.96 crore is the cash out flow of DPL towards 
mining, which is also not passed through Tariff, has 
resulted in mismatch of working capital andliquidity 
crunch of DPL. Correspondingly there is increase in 
outstanding of DPL and DPL is not in a position to 
liquidate. The issue has already taken up with the 
Competent Authority for submission to the Finance 
Department for reconsideration of the proposal for 
reimbursement.

DPL expect that the proposal will be considered 
favourably for sustainability of DPL, as power is 
under regulatory regime.

3.  Reference is invited to Note no. 11(a)(ii) to the 
financial statements, wherein the Company has 
received the tariff order dated 16.07.2021 for the 
FY 2020-21 and FY 2021-22. The company has 
filed a petition before Hon’ble APTEL against 
the said order of the Commission. Tariff order 
for FY 2022-23 & 2023-24 has been issued 
on 23.02.2024 & 11.03.2024 respectively, 
however, gist has been published after MCC 
embargo, hence Billing for FY 2023-24 has been 
done as per Tariff order of FY 2021-22. Based 
on the above disclosure, Management has not 
adjusted excess receivable of Rs. 20432.73 lakh 
(Rs. 3984.20 lakh as energy bill + Rs. 6036.91 
lakh as MFCA till June 2021 + Rs. 2624.30 lakh 
towards delay payment surcharges on MFCA 
upto May 2021and Rs. 7,787.32 lakh towards 
energy bill and MFCA for the period 2022-
24) from WBSEDCL. Non-adjustment of the 
same had resulted in overstatement of Revenue 
and overstatement of Trade Receivable with 
consequential overstatement of profit for the 
year to the same extent.

Tariff order of DPL for FY 2022-23 & 2023-24 
has been issued on 23.02.2024 & 11.03.2024 
respectively. A MCC embargo was imposed from 16 
March 2024 on the date of publication of dates of 
general election 2024 by Election Commission of 
India. So Gist could not be published as per direction 
of the Regulator. Accordingly, billing of Sale of Power 
to WBSEDCL for the period FY 2023-24 has been 
done as per Tariff rate specified in Tariff order of FY 
2021‑22 In the meantime, the MCC embargo was 
removed after 4 June 2024 after publication of result 
of election, and DPL effected the Tariff order issued. 
DPL started raising Debit/Credit Note in the FY 2024-
25 and accordingly, accounted during FY 2024-25.
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4.	 The DVC had a claim of Rs. 7,025.09 lakh from 
DPL towards outstanding water charges as on 
March 2024, instead, DPL booked liability of 
Rs.5,968.93 lakh as this is subject to verification 
and reconciliation. However, differential amount 
of Rs. 1,056.16 lakh has not been considered 
as Contingent liability till reconciliation though 
there is possibility of financial outflow in future.

Claim of interest on Water Bills by DVC has not been 
considered by DPL as this is subject to verification 
and reconciliation. We would like to mention that 
DPL is also having huge receivables amounting 
to Rs.52.73 crore against supply of water to DMC, 
ADDA and other Govt. Authorities, which is also 
having provision for imposing delay payment 
surcharge against non-payment. The same is also not 
included as an income by DPL. DPL will liquidate the 
dues of DVC once with the collection of receivables 
in due course. Interest impact will be assessed at the 
time of liquidation and final reconciliation.

Moreover, we would like to mention that DVC used 
to waive some of the outstanding dues during the 
process of reconciliation.

As the interest impact is substantial, DPL will take it 
up with DVC for waiver. After reconciliation, DPL 
will explore the proposal for inclusion in Contingent 
Liability in the FY 2024-25.

5.	 WBSEDCL has a claim of Rs. 5951.00 lakh being 
an interest on advance paid by WBSEDCL which 
was subject to reconciliation and verification as 
confirmed by the Management. However, the 
same has not been considered as Contingent 
liability till reconciliation and verification though 
there is possibility of financial outflow in future.

Reconciliation has been done by WBSEDCL and 
DPL in two parts, one is financial and other is notes 
to reconciliation of book balances for the period from 
April’2021 to March’2024 which has been jointly 
signed. The book balance as well as financial part of 
reconciliation does not include the claim of interest on 
advance paid by WBSEDCL to DPL. Moreover Claim 
of Interest is not incorporated in the Power Purchase 
Agreement, DPL is having with WBSEDCL. Payment 
of interest is beyond the scope of the contract. So, 
DPL has rightly not incorporated claim of interest. 
However, DPL will explore the proposal for inclusion 
in Contingent Liability in the FY 2024-25.

6.	 The West Bengal Electricity Regulatory 
Commission (WBERC) passed an APR order (17 
August 2023) and disallowed some expenditure. 
Against this DPL filed Review Petition (30 
September 2023) and requested to review the 
disallowances. However, it was noticed from the 
Review Petition that the amount of Rs.2,997.48 
lakh which was disallowed by the WBERC was 
not reviewed which itself indicated that the 
DPL accepted the disallowance. Therefore, the 
disallowed amount of Rs. 2,997.48 lakh which 
was accepted by the management should have 
been adjusted in its books of accounts. Thus, 
due to non-adjustment of the above disallowed 
amount had resulted in overstatement of 
Other Current Assets (Note No. — 10(e)) with 
consequential overstatement of profit for the 
year to the same extent. in totality for effect of 
particular Tariff Order.

DPL has submitted review application against 
Combined APR & FPPCA order of 2017-18 before 
Hon’ble Commission. In the submitted review 
petition, DPL appealed before WBERC to review the 
said order for re consideration of expense allocation 
of service department and central workshop, O&M 
expenses, Return on equity, Interest on Working 
Capital, Interest On borrowed Capital, and others.

Further it may be mentioned that DPL has already 
submitted of Contract Closure Report of Unit # VII & 
Unit # VIII. This will also help DPL to place its claim 
towards the withheld amounts under the heads of 
ROE, Depreciation and Interest on Borrowed Capital 
etc.]

Proportionate adjustment against any Tariff Order 
may result in confusion and erroneous interpretation. 
So the impact will be given in the Accounts in totally 
for effect of particular Tariff Order.



53

7.	 Reference is invited to Note no. 4(b)(ii) and 
23B(3)(iii) to financial statements, Balances of 
Coal Companies and Railway Authority, Capital 
Advances, Security Deposit, Advance Received/ 
Paid, Claims Recoverable, Advance to 
Contractors / Suppliers/ Others, Trade Payables 
are subject to reconciliation and confirmation. 
Incidental to any variations after completion of 
reconciliation; there may be change for the Profit 
in FY 2023-24 and balances of corresponding 
balance is assets and liabilities as stated.

Reconciliation and Balance Confirmation from 
vendors will be taken care of during FY 2024-25.

8.	 Reference is invited to Note no. 16(i) and 
Note no. 3(a)(iii) to the financial statements, 
wherein outstanding balances in respect of 
Central Electricity Authority amounting to Rs. 
1181 lakhs, is considered as unsecured long 
term borrowing. However, as per D.O. No. 
9/25/83-o.N.Vol.IV ; dated: 31st May,1985, 
financial assistance received from M/s. Central 
Electricity Authority (CEA) during FY 1985-86 
to 1987-88 amounting to Rs. 1181 Lakh, was 
required to be repaid within 20 years including 
5 years moratorium against renovation of Unit. 
1 to 6 which has been decommissioned during 
2014-15. Moreover, WBERC is not allowing the 
interest in Tariff. There is no claim from M/s. 
CEA for payment of Principal as well as interest 
about a decade. Therefore, the Management 
has decided to discontinue providing interest 
from FY 202324. Pending any confirmation 
from the respective authority, if any, regarding 
interest, there may be change in the profit for 
the financial year and accumulated balances in 
profit and loss account as stated.

The loan of Rs.11.81 Crs was disbursed by CEA 
during the period from 1985-86 to 1987-88 for 
renovation and modernisation of Unit-I to VI of DPL, 
which has already been decommissioned. The period 
of the loan was for 20 years including a moratorium 
of 5 years towards repayment. The repayment period 
concluded on 2008 and there was no communication 
from CEA towards repayment of Principal as well as 
Interest.

In this regard, DPL consulted a legal opinion which 
specifies that the debt is time barred according to 
the provision of Limitation Act, 1963 u/s. 18 from 
the date of Last Cause of Action. Accordingly, DPL 
has not provided interest on CEA Loan during FY 
2023‑24.

Material Uncertainty related to Going Concern

We draw attention to Note no. 23B(3)(i) of the financial 
statements which indicates that the company’s net worth 
has got eroded as of March 31, 2024, along with ensuing 
commitment for repayment of Long Term loans. These 
conditions, along with other matters as stated in said 
note, indicate that a material uncertainty exists that may 
cast doubt on the Company’s ability to continue as a 
going concern. However, reference is invited to note 2 
to the financial statements, wherein in our opinion, it 
is evident that the Company has been reviving itself 
since its restructuring process has been undertaken and 
the negative net worth of the Company had decreased 
considerably over the period of restructuring.

Our report is not modified in respect of this matter.

DPL has not defaulted in payment of Interest 
& Principal on long term loans from Financial 
Institutions. As observed by the Auditor, Company 
has been reviving itself since its restructuring process 
has been undertaken.
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Emphasis of Matter

Without modifying our opinion, attention is drawn to 
following matters:  

a)	 Reference is invited to Note no. 23B 3(ii) to the 
financial statements, wherein the company has 
initiated a restructuring process, whereby the 
transmission and distribution business along with its 
related assets, liabilities & claims of the Company 
have been transferred at book value on slump 
sale basis to WBSETCL & WBSEDCL (transferee 
companies) by way of slump sale transaction 
agreement with transferee companies with effect 
from 1st January, 2019.

Whereas, the Slump Transaction Agreement with 
WBSETCL was concluded on 11 April 2019, that 
with WBSEDCL was done on 30 Sept 2019.

b)	 The high cost Term borrowings (bearing Interest @ 
11.67% p.a.) from Power Finance Corporation Ltd 
(PFCL) has been liquidated by Term Loan amounting 
to Rs. 267500 Lakhs sanctioned by West Bengal 
Infrastructure Development Finance Corporation Ltd. 
vide their Sanction Letter No. Head-Credit/L & A-15 
(10)/2020-21/873; dated 12.02.2021 @ 8.65% p.a 
ad tenure of Loan 15 years including a moratorium 
period of 2 years. The rate was revised to 8.75% p.a. 
w.e.f. December’ 2022 and 9.15% p.a. w.e.f July 
2023. 1st principal payment has been paid during 
July’2023 and the rate of interest has also been 
further revised to @ 9.50% p.a. w.e.f April’ 2024.

DPL has taken up with WBIDFC forreduction in rate 
of interest.

c)	 Reference is invited to Note no. 1(iv) and 23B(9) 
to the financial statements, wherein the Power & 
Non-Conventional Energy Source Department of 
the Govt. of WB, vide Memo. No. 14(Sanc)-POW-
13012(11)/16/2019-SECTION (POWER);, dt 
22.06.2023, has sanctioned Equity Participation of 
Rs.39169.32 Lakhs to repay the outstanding Govt. 
of WB Loan of Rs.39169.32 Lakhs. The Company 
has repaid the same amount to the Govt. of WB on 
05.07.2023.

	 Further, Rs.2937.71 lakhs has been received towards 
equity on 28th February, 2024 from the Government 
of West Bengal vide their Memo No-86 (sanc.)‑POW.-
20011/1/2021-SECTION (POWER) for purchase 
of private land measuring 334.464 acres for Trans 
Damodar Coal Mines. However, the amount of Rs. 
2937.71 lakhs has been disclosed as Share Application 
Money Pending Allotment during the F.Y. 2023-24.

No further comment, it has been already stated in the 
referred note.
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d)	 Reference is invited to Note no. 2(ii) to the 
financial statements in relation to Reserve for 
unforeseen exigencies wherein it has been stated 
that In accordance with Regulation No - 48 framed 
by Hon’ble West Bengal Electricity Regulatory 
Commission (WBERC), an amount Nil (PY-Rs. 
876.59 lakhs) has been transferred to the Reserve 
during the year. In addition, interest on term deposit 
against unforeseen exigencies amounting to Rs. 
27.29 lakhs (PY- Rs.19.64 Lakhs) earned during the 
year has also been transferred to the Reserve.

	 Further reference is invited to Note no. 10(c)(i) to 
the financial statements, wherein it has been stated 
that in compliance with West Bengal Electricity 
Regulatory Commission (Terms & Conditions of 
Tariff) Regulation, 2011, as amended issued by 
WBERC, the investment in STD/LTD in connection 
with Reserve for Unforeseen Exigencies amounts to 
Rs. 350.62 lakhs (PY Rs. 313.90 lakhs) and held in 
the form of Fixed Deposits with Bank.

No further comment, it has been already stated in the 
referred note.

e)	 Reference is invited to Note no. 3(a)(iii) to the 
financial statements, wherein pending finalisation of 
repayment terms the loans from Central Electricity 
Authority amounting to Rs.1181.00 lakhs have been 
considered to be of long term in nature.

No further comment, it has been already stated in the 
referred note.

f)	 Reference is invited to Note no. 10(a)(ii) to the 
financial statements, wherein pending Physical 
Verification of Stores & Spares relating to Power Plant 
as at 31.03.2024 has been completed in June’2024 
and the reconciliation for which is in process. The 
Management has taken a decision to adjust the 
inventory value for consideration in the books 
of accounts based on such Physical Verification 
and allocation of correct valuation of each item of 
inventory and differences, if any, would be adjusted 
after taking into consideration the amount already 
provided for. Management does not expect the 
adjustment to be material.

No further comment, it has been already stated in the 
referred note.

g)	 Reference is invited to Note no. 23B (3)(iv), for the 
compliance of requirement of Schedule III of the 
Companies Act, 2013 (amended), the Company 
has bifurcated its assets & liabilities into Current & 
Non-Current based on the judgement made by the 
management and expected realisation/payment of 
the relevant assets & liabilities.

No further comment, it has been already stated in the 
referred note.
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h)	 Reference is invited to Note no. 23B (4)(a) to the 
financial statements, wherein During the financial 
year 2023-24 Missing and Misdirected Coal Wagons 
have been accounted for on the basis of Bill/Railway 
Receipt. Necessary Adjustment has been made in 
the books based on claim by Railway vide Letter 
No. Y/Col-04/DCOP/Reconc i 1 iation/2022-23; 
dated: 07.05.2024 and considering completion 
of joint reconciliation up to FY 2017-18. Further, 
Accounting Adjustment (if any) will be made on 
completion of final reconciliation and confirmation 
of balances. Pending such reconciliation, if any, there 
may be change in the profit for the financial year 
and accumulated balances in profit and loss account 
as stated. Claim on account of Grade Slippage 
(including Stones & Boulders) on Coal Companies 
as on 31.03.2024 considered through joint sampling 
to the extent of Rs. 493.87 Lakhs is in the process of 
settlement.

No further comment, it has been already stated in the 
referred note.

i)	 Reference is invited to Note no. 23B (4)(b), the 
necessary accounting adjustments arising from the 
short lifting compensation/performance incentive, if 
any, under Fuel Supply Agreement for 2023-24 will be 
made as and when the said process of reconciliation 
and confirmation is completed. Management does 
not expect the same to be material in value.

No further comment, it has been already stated in the 
referred note.

j)	 Reference is invited to Note no. 10(e)(i) to the 
financial statements, wherein it has been stated that 
with regard to the Regulatory Assets in absence of 
combined APR & FPPCA/FCA order of WBERC for 
financial year 2020-21 to 2021-22 the amounts of 
claims have been accounted for on a conservative 
basis and worked out from actual claims preferred. 
APR orders for the financial year 2014-15, 2015-
16, 2016-17, 2017-18, 2018-19 (Part-I), 2018-
19 (Part‑II) and 2019-20 have been released on 
30.05.2022, 28.07.2022, 14.11.2022, 17.08.2023, 
02.07.2024, 16.07.2024 & 16.07.2024 respectively. 
Review petitions have been filed for the FY 2014-15 
to 2017-18 and Management is reviewing the orders 
for FY 2018-19 & 2019-20, any adjustment, if 
require will be given in the financial statement upon 
receipt of the order of review petitions. However, 
adjustment in respect of review order for FY 2013
14 has been made in the books of FY 2022-23. 
No Regulatory Assets have been booked in FY 
2023-24 on conservative approach. Total amount 
of Regulatory Assets as at the end of the financial 
year 2023-24 comes to Rs.101450.03 lakhs (PY-
Rs.101450.03 lakhs) which will be realizable through 
regulatory mechanism from the financial year 2023-
24 as and when the relevant orders will be issued by 
the commission.

No further comment, it has been already stated in the 
referred note.
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k)	 Reference is invited to Note no. 9(i) to the financial 
statements, wherein an amount of BG of Rs.3592.90 
lakhs was invoked by Ministry of Coal during FY 
2022-23 which has been contested before Hon’ble 
Tribunal Court, Godda, Jharkhand. Pending decision 
of the court such invoked amount has been kept as 
receivable and separately disclosed under Contingent 
liability. Further, an amount of BG of Rs.1891.00 
lakhs was invoked by Ministry of Coal during FY 
2023-24 which has been contested before Hon’ble 
Calcutta High Court. Pending decision of the court 
such invoked amount has been kept as receivable 
and separately disclosed under Contingent liability.

No further comment, it has been already stated in 
the referred note.

l)	 Reference is invited to Note no. 12(iii)(a) to 
the financial statements, wherein an amount of 
Rs.1260.11 lakhs has been written back in the books 
on the basis of claim by Railway vide Letter No. Y/
Col-Reconciliation/2022-23; dated: 07.05.2024 and 
considering completion of joint reconciliation upto 
FY 2017-18.

	 Further, reference is invited to Note no. 12(iii)(b) 
to the financial statements, wherein an amount of 
Rs.258.06 lakhs has been written back as DPL is 
regular in paying Demurrage on monthly basis and 
there is no outstanding claim from Railways towards 
Demurrage.

No further comment, it has been already stated in 
the referred note.

Dated: 20th September’ 2024
Place: Durgapur

	 (Saibal Kanti Das)
	 Managing Director

	
	 (Manas Kumar Bhattyacharya)
	 Director (Finance) & CFO

	
	 (Somnath Gupta)
	 General Manager(F&A)

	
	 (A. K. Sinha)
	 Company Secretary
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Annexure-A to the Independent Auditor’s Report

Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements” 
of our Report

SL 
No. INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS MANAGEMENT REPLIES

TO THE COMMENTS

1 (a) In respect of the Company’s Property, Plant and Equipment and 
Intangible Assets:
(i)The Company is maintaining proper records showing full articulars, 
including quantitative details and situation of Property, Plant and 
Equipment.
(ii)The Company is maintaining proper records showing full particulars 
of Intangible Assets.

Does not call any comment

(b) As informed to us, Physical verification of Property, Plant and 
Equipment (except Furniture & Fixture, Office Tools, Vehicles) was 
carried out by M/s. Maheshwari & Associates, Chartered Accountants 
until FY 2023-24, vide their report dated 09-07-2024. The same was 
reconciled with the records in Property, Plant and Equipment Register. 
However, adjustment in respect of the assets shown under Property, 
Plant and Equipment Register which were physically transferred to
WBSEDCL/WBSETCL, is pending due to confirmation from 
WBSEDCL/WBSETCL, whereas Management is following up the same 
with the said concern.

Management is following up 
with WBSEDCL / WBSETCL 
and will be adjusted in 
books of accounts subject to 
confirmation.

(c) The total area of freehold land in the possession of the Company as on 
31.03.2024 was 2833.088 acres (PY 2965.097 acres as on 31.03.2023). 
Further, 126.049 acres were transferred to WBSEDCL & WBSETCL vide 
Notification dated 08.12.2017 regarding restructuring of the Durgapur 
Projects Ltd. was effected from 01.01.2019. In addition, Land of 16.196 
acres is being utilized by WBSEDCL/WBSETCL. Deeds of Conveyance 
in respect of Land transferred to WBSEDCL and WBSETCL are yet 
to be executed. Land records have been reviewed by management in 
totality for completion of documentation in respect of the entire land 
in possession of the Company with the help of Land & Land Revenue 
Department of the State Government. The land record updation is still in 
process. Out of 2833.088 acres, title of Land measuring 959.072 acres 
is disputed. The leasehold Land as on 31.03.2024 is 4.039 acres, out 
of which 3.449 acres were transferred to WBSEDCL. As there was no 
specific Book Value of such Leasehold Land, the transfer was deemed 
to have been at “zero” Book Value. However, the relevant transfer of 
Lease Deed is pending for execution.
Out of the entire land of the Company, around 182.5 acres are under 
encroachment. The company takes administrative measures with the 
help of local administration to clear encroachment from time to time.
Freehold Land admeasuring 132.599 acres with book value of 
Rs.48,52,531/- as on 31.03.2023 has been transferred to West Bengal 
Industrial Development Corporation (WBIDC) at a sale price of Rs. 1/-
on 3rd May’ 2023 with the approval of State Cabinet in its meeting held 
on 22.12.2022. The expected loss on sale of Land has been provided 
in the financial statement FY 2022-23 and corresponding effect of sale 
on the cost of Land has been given in FY 2023-24.
Freehold Land measuring 53.697 acres and 25 acres are mortgaged to 
West Bengal Co-Operative Bank against Cash Credit and Term Loan 
and Punjab National Bank against Bank Guarantee.

Management has taken up with
the local administration for 
taking necessary action in 
respect of encroached area.
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(d) The Company has not revalued any of its Property, Plant and Equipment 
(including right-of- assets) and intangible assets during the year.

Statement of fact does not call 
for any comment.

(e)

No proceedings have been initiated during the year or are pending 
against the Company as at March 31, 2024 for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 (as 
amended in 2016) and rules made there under.

Statement of fact does not call 
for any comment.

2(a)

During the period under audit, Physical verification of Raw Materials 
(Coal including in PFPD siding) has been conducted by the 
management. Stores and Spares of plants other than Power Plant 
were last physically verified on 31stMarch 2015, on a sampling basis. 
Physical Verification of Stores & Spares relating to Power Plant as 
at 31.03.2024, on a sampling basis, has been completed and the 
reconciliation for which is in process. Any discrepancies in the said 
reconciliation will be adjusted in the F.Y 2024-2025. Management does 
not expect the adjustment to be material.

Store verification has been 
done by outside agency 
on sampling basis and no 
significant variation has been 
noticed, requiring adjustment 
in accounts..

(b)

The Company has been sanctioned working capital limits in excess of 
Rs.5 crores, in aggregate, during the year, from banks on the basis of 
security of current assets and detail is given below :
Cash Credit arrangement with West Bengal State Co-operative Bank 
Ltd. Bearing interest @9.5 % interest p.a is secured by first charges 
over Current Assets of the Company Comprising Stock & Debtors, both 
present & future, and Equitable mortgage of Total Land of 53.697 acres 
with constructions thereon at Mouza - Birbhanpur, JL No. 91,Khatian 
No.4859 and LR Dag No. 214,216,220 and at Mouja Gopinathpur, JL. 
no. 85, Khatian no-5901 and LR Dag nos. 1710 & 1833.

The observations are 
statement of facts only.

3 According to the information and explanations given to us, the Company 
has not granted any loan, secured or unsecured to companies,
firms, limited liability partnerships or other parties. Accordingly, 
paragraph 3 (iii)(a), (iii)(b), (iii)(c) and (iii)(f) of the Order is not applicable.

Statement of fact, nothing to 
comment.

4 In our opinion and according to the information and explanations given 
to us, the Company has not given any loans, made any investments,
provided any guarantees, and given any security to which the 
provisions of section 185 and 186 of the Companies Act, 2013 are 
applicable.

Statement of fact, nothing to
comment.

5 In our opinion and according to the information and explanations given 
to us, the Company has not accepted any deposits and accordingly 
paragraph 3(v) of the Order is not applicable.

Statement of fact, nothing to 
comment.

6 The maintenance of cost records has been prescribed for Electricity 
Industry (Power Plant) for this company by the Central Government 
under sub-section (1) of section 148 of the Companies Act, 2013, We 
have broadly reviewed the cost records maintained by the company 
pursuant to the above rules and we are of the opinion that prima facie, 
the prescribed accounts and records are maintained.

Statement of fact, nothing to 
comment.
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7
(a)

According to information and explanations given to us and the records 
of the Company examined by us, the Company is generally regular in 
depositing undisputed statutory dues including Provident Fund, Income-
Tax, Goods & Service Tax, Duty of Customs and any other statutory 
dues as applicable, with the appropriate authorities.
	y The company provided liability on account of additional Dearness 

Allowance (DA) for the period from January, 2014 to August, 2019 
arises on account of promotion given to employees under Carrier 
Progression Scheme (CPS) during FY. 2021-22. since such DA has 
not been paid; consequent Provident Fund liability has not been 
deposited with relevant authority. However the Company has been 
discharging the liability in installments and the Provident funds are 
being discharged accordingly.

	y The company provided liability on account of Dearness Allowance 
(DA) arrear for the period from February, 2016 to December, 2019 
as per condition of ROPA, consequent upon order of Supreme Court 
including contribution to PF thereon during FY 2021-22. Such amount 
has been partly paid, PF contribution thereon has been deposited 
proportionately with relevant authority. However the Company 
has been discharging the liability in installments and as per the 
explanation given by the management, the same will be completed 
in the month of November, 2024.

According to the information and explanations given to us, no undisputed 
amount except for Provident Fund as referred above is payable in respect 
of the aforesaid statutory dues, for a period of six months from the date 
they become payable.

General Observation, nothing 
to comment.

General Observation, nothing 
to comment

(b) According to the information and explanations given to us, the following 
dues of Sales Tax, CST, Service Tax, Duty of Excise and Value Added 
Tax have not been deposited by the Company on account of disputes: 

Rs. In Lakhs
Nature of 
Statute

Nature of 
Dues

Amount Period Forum where 
pending

Central Excise 
Act 1944

Demand of 
Excise Duty

2889.40 03/2011 to 
03/2017

CESTAT, Kolkata

Central Excise 
Act 1944

Demand of 
Excise Duty

149.18 12/2013 to 
06/2017

Commissioner 
(Appeals), 
Siliguri Appeals 
Commissionerate and 
adjudicating Authority, 
Durgapur

Finance Act, 
1994

Demand of 
Service Tax 259.19 2005-06 to 

06/2017

Commissioner 
(Appeals), 
Siliguri Appeals 
Commissionerate and 
Adjudicating Authority, 
Durgapur

Finance Act, 
1994

Demand of 
Service Tax 329.81 2001-02 to 

2012‑13 CESTAT, Kolkata

WB Value 
Added Tax, 
2003

Demand of 
WB Value 
Added Tax

74.68 2000-01 to 
2003-04

Additional 
Commissioner - 
Revenue, Durgapur 
Charge

Central Sales 
Tax, 1956

Demand of 
Central Sales 
Tax

36.14 2003-04

Additional 
Commissioner-  
Revenue, Durgapur 
Charge

It has been disclosed in the 
Notes to the Accounts as 
Contingent Liability at Note-
22.
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8 There were no transactions relating to previously unrecorded income 
that have been surrendered or disclosed as income during the year in the 
tax assessments under the Income Tax Act, 1961 (43 of 1961).

General Observation, nothing 
to comment.

9 In our opinion and according to the information and explanations given 
to us, the Company has not defaulted in repayment of dues to any 
financial institutions, bankers, and government or debenture holders 
during the year other than the following amounts:

Rs. In Lakh

SI 
No.

Name of
the Body

Nature 
of Loan

Principal Interest Period

1. Governmen
t of West Bengal

Term 
Loan -- 31867.36 2001 to 

2023

2. Central Electricity 
Authority

Term 
Loan 1181.00 5321.63 1985 to 

2023

Total 1181.00 37188.99

With reference to Si 1 above, There has been fresh infusion of 
Rs. 39169.32 lakhs towards equity on 22nd June, 2023 from the 
Government of West Bengal vide their Memo No-14(sanc.)-POW.-13012 
(11)/16/2019-SECTION(POWER) for repayment of State Govt. Loan of 
equivalent amount. The loan has been repaid on 05.07.2023. As the 
Principal amount of loan has been repaid,1/3rd of outstanding interest of 
Rs.47801.04 lakhs i.e. Rs. 15933.68 Lakhs has been written back on an 
expectation of waiver from the Govt. of West Bengal.

General Observation, nothing 
to comment.

10 (a)	 Based upon the audit procedures performed and the information 
and explanations given by the management, the Company has 
not raised any moneys by way of initial public offer or further 
public offer including debt instruments. On the basis of review of 
utilization of funds pertaining to term loans taken by the Company 
we are of the opinion that the funds have been applied for the 
purpose for which they were obtained.

(b)	 The company has made private placement of shares under review 
and the requirement of section 42 of the Companies Act, 2013 
have been complied with and according to information and 
explanations given to us, the amount raised have been used for 
the purposes for which the funds were raised.

	 The Company had received Rs. 39169.32 lakhs towards equity on 
22nd June, 2023 from the Government of West Bengal vide their 
Memo.

	 No-14(sanc.)-POW.-13012(11)/16/2019-SECTION(POWER)	 for 
repayment of State Govt. Loan of equivalent amount. The loan 
has been repaid on 05.07.2023 and 3916932 Equity Shares of 
Rs.1000/-each was allotted during the FY 2023-24 on 18.08.2023.

	 Further, Rs.2937.71 lakhs has been received towards equity on 28th 
February, 2024 from the Government of West Bengal vide their 
Memo No-86(sanc.)-POW.-20011/1/2021-SECTION(POWER) 
for purchase of private land measuring 334.464 acres for Trans 
Damodar Coal Mines. However, the amount of Rs. 2937.71 lakhs 
has been disclosed as Share Application Money Pending Allotment 
during the F.Y. 202324.

General Observation, nothing 
to comment.
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11 During 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 and representation obtained from the management, no instances of 
fraud by the Company or any fraud on the company by its officers or 
employees have been noticed or reported during the year.

General Observation, nothing 
to comment.

12 In our opinion and according to the information and explanations given 
to us, the Company is not a Nidhi Company. Accordingly, paragraph 
(xii) of the Order is not applicable.

General Observation, nothing 
to comment.

13 According to the information & explanation given to us and based on our 
examination of the records, all transactions entered into by the Company 
with the related parties are in compliance with Section 177 and 188 of 
Companies Act, 2013 wherever applicable and details have
been disclosed in the Financial Statements as required by the 
applicable Accounting Standards.

General Observation, nothing 
to comment.

14 (a) In our opinion the Company has an adequate internal audit system 
commensurate with the size and the nature of its business.
(b) We have considered the internal audit reports for the year under 
audit, issued to the Company during the year and till date, in determining 
the nature, timing and extent of our audit procedures.

General Observation, nothing 
to comment.

15 According to the information and explanations given to us and based on 
our examination of the records of the Company, the Company has
not entered into non-cash transactions with directors or persons 
connected with them. Accordingly, paragraph (xv) of the Order is not 
applicable.

General Observation, nothing 
to comment.

16 According to the information and explanations given to us and based 
on our examination of the records of the Company, the Company is not 
required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934 and the provisions of the clause (xvi) of the Order is not 
applicable to the Company.

General Observation, nothing 
to comment.

17 The Company has not incurred cash losses during the financial year
covered by our audit and the immediately preceding financial year.

General Observation, nothing 
to comment.

18 There has been no resignation of the statutory auditors of the Company 
during the year.

General Observation, nothing 
to comment.

19 On the basis of the financial ratios, ageing and expected dates of realization 
of financial assets and payment of financial liabilities, other information 
accompanying the financial statements and 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 indicating 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.

General Observation, nothing 
to comment.
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20 According to the information and explanation given to us, the Company 
has not eared profits consecutively during the last 3 Financial Year, hence 
Sub-section (5) of Section 135 of the Companies Act, 2013 related to 
CSR expenditure is not applicable to the Company.

General Observation, nothing 
to comment.

21 This CARO based on the standalone financial statements of the Company; 
hence the clause is not applicable.

General Observation, nothing 
to comment.

Dated: 20th September’ 2024
Place: Durgapur

	 (Saibal Kanti Das)
	 Managing Director

	 (Manas Kumar Bhattyacharya)
	 Director (Finance) & CFO

	 (Somnath Gupta)
	 General Manager(F&A)

	 (A. K. Sinha)
	 Company Secretary
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ANNEXURE — C

Referred to in paragraph (iii)(f) under the heading “Report on Other Legal and Regulatory Require-
ments” of our Report of even date to the member of The Durgapur Projects Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of The Durgapur Projects Limited 
(“the Company”) as of March 31, 2024 in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date.

SI 
No.

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS MANAGEMENT 
REPLIES TO THE 

COMMENTS

We have audited the internal financial controls over financial reporting of The 
Durgapur Projects Limited (“the Company”) as of 31stMarch, 2024 in 
conjunction with our audit of the financial statements of the Company for the 
year ended on that date.

General observation, 
nothing to comment.

1 Management’s Responsibility for Internal Financial Controls
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 issued by the Institute of Chartered Accountants 
of India (`ICAP). These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013.

General observation, 
nothing to comment.

2 Auditors’ Responsibility
Our responsibility is to express an opinion on the Company’s internal financial 
controls over financial reporting based on our audit. We conducted our audit 
in accordance with the guidance note on audit of internal financial controls 
over financial reporting (the ‘Guidance Note’) and the standards on auditing 
(the ‘Standards’) issued by ICAI and deemed to be prescribed under section 
143 (10) of the Companies Act, 2013, to the extent applicable to an audit of 
internal financial controls. 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 over 
financial reporting was established and maintained and if such controls operated 
effectively in all material respects.
Our audit involves performing procedures to obtain audit evidence about the 
adequacy of the internal financial controls system over financial reporting and their 
operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over 
financial reporting, 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 judgment, 
including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion on the Company’s internal financial 
controls over financial reporting.

General observation, 
nothing to comment.
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3 Meaning of Internal Financial Controls over Financial Reporting
A company’s internal financial control over financial reporting 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 control over financial reporting includes those policies and procedures 
that

i)	 Pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the 
assets of the company;

ii)	 Provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with 
authorizations of management and directors of the company; and

iii)	 Provide reasonable assurance regarding prevention or timely detection 
of unauthorized acquisition, use, or disposition of the company’s assets 
that could have a material effect on the financial statements.

General observation, 
nothing to comment.

4 Inherent Limitations of Internal Financial Controls over Financial 
Reporting
Because of the inherent limitations of internal financial controls over financial 
reporting, 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 
over financial reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate.

General observation, 
nothing to comment.

5 Opinion
According to information and explanation given to us and based on 
our audit, the following material weaknesses have been identified as 
at 31st March 2024 in regard to:
i)	 Non-maintenance of records that, in reasonable detail, accurately and fairly 

reflect the transactions and dispositions of the assets of the company. In this 
respect, we have the following observations:

	 a)	 The company have documented manual for the different components 
of the established internal control but those required updation  
commensurate with the present needs and objectives of financial 
reporting. Details of 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 issued by the Institute 
of Chartered Accountants of India, were furnished to us regarding 
adherence of following aspects of Internal Financial Control:

	 i.	 Review of the efficiency in the operation of Internal Controls.
	 ii.	 Modifications of the Internal Control System consequent to review of 

its operations pertaining to reasonable assurance that transactions are 
recorded as necessary to permit preparation of financial statements 
in accordance with generally accepted accounting principles, there 
have been gaps in foolproof evidence of compliance of following 
issues pointed out during the year under review:

General observation, 
nothing to comment.

The Procurement 
Manual for Purchase 
and Works Orders 
approved by the 
Board of Directors in 
its 622nd Meeting held 
on 15.10.2020 had 
been promulgated. The 
modified Delegation of 
Power is approved by 
the Board of Directors 
in its 624th meeting held 
on 05.02.2021.
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	 a)	 Presently the company has old information technology 
application system comprising of different modules/ software 
applicable to different business process, and none of the 
modules/software are integrated/interfaced with each 
other, which could potentially result into errors/ omissions 
in potentially result into errors/ omissions in financial data 
processing.

	 b)	 Stock of Stores and Spares and finished goods have been 
physically verified and reconciliation with the books during 
the year under review is under process, entailing the internal 
control risk;

	 c)	 The company has not updated and also reconciled party 
wise Subsidiary/ Sectional ledger under Payables, Store 
Ledger, Advances & claims recoverable, Security Deposit and 
Liabilities for Expenses;

	 d)	 Balances under Deposits & Other Receivables, Trade Payables, 
and Security Deposits are under reconciliation/confirmation 
and respective consequential adjustments are not considered 
in the financial statements.

Currently, the existing 
business application 
comprising of different  
modules/ software is 
applicable to different 
process which is 
complying with the 
statutory requirements.
In order to integrate all 
the bespoke application 
under one platform, 
a project financial 
data processing. is 
undergoing in Oracle 
Cloud Environment 
which is expected to be 
live within FY 2024-25.

Physical Verification 
of Stores & Spares 
relating to Power Plant 
on sampling basis 
has been done as on 
31.03.2024 and no 
significant variance has 
been noticed.

The differences 
obtained in respect of 
Advances are at present 
under reconciliation 
between the Control 
Ledgers and Subsidiary 
Ledgers.

The details regarding 
Liabilities for Expenses 
are booked through 
Liability Register 
maintained manually at 
present which are being 
upgraded to Oracle 
based System.
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ii)	 In the matter of providing reasonable assurance regarding prevention 
or timely detection of unauthorized acquisition, use, or disposition of 
the company’s assets that could have a material effect on the financial 
statements, we have following observations:

a) Physical verification of Property, Plant and Equipment (except Furniture 
& Fixture, Office Tools, and Vehicles) was carried out by M/s. Maheshwari & 
Associates, Chartered Accountants in FY 2023-24. The same was reconciled 
with records in Property, Plant and Equipment Register. However, adjustment 
in respect of the Assets shown under Property, Plant and Equipment Register 
which were physically transferred to WBSEDCL/WBSETCL, is pending due to 
confirmation from WBSEDCL/WBSETCL, whereas Management is following up 
the same with the said concern. Apart from it, Management does not envisage 
any material impact.
	 A ‘material weakness’ is a deficiency, or a combination of deficiencies, 

in internal financial control over financial reporting, such that there is a 
reasonable possibility that a material misstatement of the company’s annual 
or interim financial statements will not be prevented or detected on a timely 
basis.

	 In our opinion, the Company has maintained in all material respects, 
adequate internal financial control systems over financial reporting and 
such internal financial controls over financial reporting were operating 
effectively as at 31stMarch, 2024 on criteria based on or considering the 
essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India except for the possible effects 
of the material weaknesses described above on the achievement of the 
objectives of the control criteria.

	 We have considered the material weaknesses identified and reported 
above in determining the nature, timing, and extent of audit tests applied 
in our audit of the financial statements of the Company, and these material 
weaknesses does not affect our opinion on the financial statements of the 
Company.

General observation, 
nothing to comment.

Dated: 20th September’ 2024
Place: Durgapur

	 (Saibal Kanti Das)
	 Managing Director

	 (Manas Kumar Bhattyacharya)
	 Director (Finance) & CFO

	 (Somnath Gupta)
	 General Manager(F&A)

	 (A. K. Sinha)
	 Company Secretary
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THE DURGAPUR PROJECTS LIMITED

BALANCE SHEET AS AT 31st MARCH’ 2024
(Rupees in Lakhs)

Particulars Note 
No.

Figures as at the end of the 
Current reporting period

Figures as at the end of the 
Previous reporting period

31st MARCH’ 2024 31st MARCH’ 2023
I.	 EQUITY & LIABILITIES
(i)	 Shareholder’s Funds :
	 (a) Share Capital 1 2,20,698.32 1,81,529.00

	 (b) Reserve & Surplus 2 (3,53,378.21) (1,32,679.89) (3,54,173.41) (1,72,644.41)

(ii)	 Share Application Money Pending Allotment 
[Note - 23B(9)]

2,937.71

(iii)	 Deferred Govt. Grant I Note -23B(7)1 81.17

	 Less: Transfer to Other Income 9.89 106.17
71.28 25.00 81.17

(2)	 Non-Current Liabilities:
	 (a) Long Term Borrowing 3(a) 2,89,053.60 2,62,137.20

	 (b) Other Long Term Liabilities 3(b) 33,255.18 49,196.53

	 (c) Long Term Provision 3(c) 13,023.89 3,35,332.67 12,954.36 3,24,288.09

(3)	 Current Liabilities:
	 (a) Short-Term Borrowing 4(a) 78,717.34 96,836.95

	 (b) Trade Payables 4(b) 38,672.29 59,483.40

	 (c) Other Current Liabilities 4(c) 92,668.98 80,629.73

	 (d) Short-Term Provisions 4(d) 1,922.84 2,11,981.44 2,229.23 2,39,179.30

Total 4,17,643.22 3,90,904.16
II. ASSETS
(1)	 Non - Current Assets:
	 (a) Property, Plant and Equipment and Intangible Assets
	 (i) Property, Plant and Equipment 5(a) 1,84,633.41 2,02,385.15

	 (ii) Intangible Assets 5(b) 8,750.91 7,033.37

	 (iii) Capital Work-in-Progress 5(c) 2,100.01 520.17

	 (b) Non-Current Investments 6 0.08 0.08

	 (c) Deferred Tax Assets 7 - -

	 (d) Long-Term Loans & Advance 8 - -

	 (e) Other Non-Current Assets 9 5,837.42 2,01,321.83 3,929.06 2,13,867.82

(2) 	 Current Assets :
	 (a) Inventories 10 (a) 23,434.03 8,279.35

	 (b) Trade Receivables 10 (b) 42,045.85 43,657.15

	 (c) Cash and Cash Equivalents 10 (c) 9,958.54 9,078.71

	 (d) Short-Term Loans and Advances 10 (d) 6,978.62 8,288.30

	 (e) Other Current Assets 10 (e) 1,33,904.35 2,16,321.38 1,07,732.83 1,77,036.34

Total 4,17,643.22 3,90,904.16

Contingent Liabilities are disclosed at Note - 22
Significant Accounting Policies & Other Disclosures are furnished at Notes 23A,23B,23C, 24,25 & 26

	 (Saibal Kanti Das)	 (Manas Kumar Bhattyacharya)	 In Terms of our Report of Even Date
	 Managing Director	 Director (Finance) & CFO	 K. Kejriwal & Co.
	 DIN - 10234923	 DIN - 10580393	 Chartered Accountants
			   (FRN - 324555E)

	 (Somnath Gupta)	 (A. K. Sinha)	 (CA Navin Surana)
	 General Manager (F & A)	 Company Secretary	 Partner
			   Membership No- 307456
			   UDIN- 24307456BKFCUH3391
Date: 21.08.2024
Place: Kolkata
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THE DURGAPUR PROJECTS LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH’ 2024
(Rupees In Lakhs)

Particulars
Note 
No.

Figures for the Current 
Reporting Period

Figures for the Previous 
Reporing Period

2023-24 2022-23

I.
II.

REVENUE FROM OPERATIONS 
OTHER INCOME

11
12

1,20,502.19
18,867.85

1,17,240.97
14,779.84

III. TOTAL INCOME ( I + II) 1,39,370.04 1,32,020.81

IV. EXPENSES
Cost of materials consumed
Employee benefits expense
Finance costs
Depreciation/Impairment and amortization expense
Other expenses
Prior period Adjustments (net)

13
15
16
17
18
19

63,182.49
14,211.60
34,241.71
17,994.95

9,595.06
(603.78)

67,636.49
16,033.61
30,515.03
12,448.42

8,963.54
(894.81)

TOTAL EXPENSES 1,38,622.03 1,34,702.27

V. PROFIT/(LOSS) BEFORE REGULATORY INCOME & 
EXTRA-ORDINARY ITEMS & TAX (III - IV) 748.00 (2,681.46)

VI. REGULATORY INCOME 20 - 3,690.12

VII. PROFIT/(LOSS) BEFORE EXTRA-ORDINARY ITEMS & 
TAX (V - VI) 748.00 1,008.66

VIII. EXTRAORDINARY ITEMS - -

IX. PROFIT/(LOSS) BEFORE TAX (VII - VIII) 748.00 1,008.66

X. TAX EXPENSE:
(1)	 Current Period
(2)	 Deferred Tax

-
-

-
-

XI. PROFIT / (LOSS) FOR THE PERIOD (IX - X) 748.00 1,008.66

XII NET PROFIT /(LOSS) TRANSFERRED TO RESERVE & 748.00 1,008.66

Basic Earnings Per Share
Diluted Earnings Per Share

21
21

3.39
3.39

5.56
5.56

Basic Earnings Per Share
(excluding Etraordinary Item) 21 3.39 5.56

Contingent Liabilities are disclosed at Note - 22 
Significant Accounting Policies & Other Disclosures are furnished at Notes 23A ,236,23C,24,25 & 26

	 (Saibal Kanti Das)	 (Manas Kumar Bhattyacharya)	 In Terms of our Report of Even Date
	 Managing Director	 Director (Finance) & CFO	 K. Kejriwal & Co.
	 DIN - 10234923	 DIN - 10580393	 Chartered Accountants
			   (FRN - 324555E)

	 (Somnath Gupta)	 (A. K. Sinha)	 (CA Navin Surana)
	 General Manager (F & A)	 Company Secretary	 Partner
			   Membership No- 307456
			   UDIN- 24307456BKFCUH3391
Date: 21.08.2024
Place: Kolkata
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THE DURGAPUR PROJECTS LIMITED

CASH FLOW STATEMENT
(Rupees In Lakhs)

Particulars 2023-24 2022-23

CASH FLOW FORM OPERATING ACTIVITIES

Profit/(Loss) after Extraordinary Items and Tax: 748.00 1,008.66
Adjustment for:
-Depreciation 17,994.95 12,448.42

-Interest Income (427.66) (376.07)

-Bad Debts & Provisions 234.93 918.62
-Deferred Income (9.89) (25.00)
-Extraordinary item
-Interest Expenses 30,120.65 47,912.98 27,451.90 40,417.86

Operating Profit/(Loss) before Working Capital Changes : 48,660.99 41,426.52

Adjustment for:

-Trade Receivables 1,376.37 (12,808.77)
-Other Receivables (26,770.21) (7,366.37)
-Inventories (15,154.68) (202.71)
-Change in Provisions (236.85) (86.47)
-Trade & Other Payables (24,713.22) (65,498.59) (7,395.99) (27,860.30)

Net Cash flow from Operating Activities: (16,837.60) 13,566.22
CASH FLOW FROM INVESTING ACTIVITIES
-Addition to Fixed Assets (including CWIP) (3,982.46) (977.88)
- deletion from Assets 441.87 2,431.40
-Investment matured during the year/Proceeds from Sale of Fly Ash 42,154.23 717.05
-Interest Income 427.66 376.07
Net Cash Flow from Investing Activities: 39,041.28 2,546.64
CASH FLOW FROM FINANCING ACTIVITIES

-MOB.ADV.FOR INITIATION OF 7 MW SOLAR POWER V.PROJE - -
-Proceeds from Loans 8,796.79 14,120.02
-Repayment of Loans -

-Interest on Loan paid (30,120.65) (27,451.90)
Net Cash Flow from Financing Activities: (21,323.85) (13,331.88)

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 879.82 2,780.98

Cash and Cash Equivalents at the Begnning of the year 9,078.71 6,297.73

Cash and Cash Equivalents at the End of the year 9,958.54 9,078.71

Difference in the Cash and Cash Equivalents at the Beginning & End of the year 879.82 2,780.98

Note: (i) The above Cash Flow Statement has been prepared under the “Indirect Method” as set out in the Accounting Standard -3(AS-3 on Cash Flow 
Statement issued by Institute Of Chartered Accountants of India.

Note: (ii) Cash and Cash Equivalents comprises of following balance sheet amount as per Note 10 (c):

2023-24 2022-23
Cash & Cash Equivalents
Imprest cash, Cheques in hand and Postage Stamps 1.43 1.62
Balances with Banks:
In Current Accounts 2,440.89 2,276.96
In other earmarked balance 306.44 20.73
Other Bank Balance:
Fixed Deposits with Original Maturity upto 3 months - 5.89
Fixed Deposits with Original Maturity more than 3 months 26.26 19.05
Fixed Deposits given as lien 5,795.38 5,440.89
Margin Money 1,388.13 1,313.59

9,958.54 9,078.71

	 (Saibal Kanti Das)	 (Manas Kumar Bhattyacharya)	 In Terms of our Report of Even Date
	 Managing Director	 Director (Finance) & CFO	 K. Kejriwal & Co.
	 DIN - 10234923	 DIN - 10580393	 Chartered Accountants
			   (FRN - 324555E)

	 (Somnath Gupta)	 (A. K. Sinha)	 (CA Navin Surana)
	 General Manager (F & A)	 Company Secretary	 Partner
			   Membership No- 307456
			   UDIN- 24307456BKFCUH3391
Date: 21.08.2024
Place: Kolkata
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THE DURGAPUR PROJECTS LIMITED

Notes on Financial Statements for the Year Ended 31st March 2024

(Rs. In Lakhs)

Note 1
SHARE CAPITAL

Particulars As at 31st March 2024 As at 31st March 2023

Authorised Share Capital
300,00,000 (P.Y. 300,00,000) Equity Shares of Rs.1000/- each 3,00,000.00 3,00,000.00

Total Authorised Capital 3,00,000.00 3,00,000.00

Issued, Subscribed & Fully-Paid Up
a)	 1,49,999 (P.Y. 1,49,999) Equity Shares of Rs.1000/- each fully paid-up for a consideration other 

than cash
b)	 2,19,19,833 (P.Y. 1,80,02,901)Equity Shares of Rs.1000/- each fully paid-up in cash

1,499.99

2,19,198.33

1,499.99

1,80,029.01

Total Issued, Subscribed & Fully-Paid Up 2,20,698.32 1,81,529.00

Reconciliation of Shares Outstanding at the Beginningand at the End of the Reporting Period

Particulars
As at 31st March 2024 As at 31st March 2023

No. of shares Value No. of shares Value

Shares at the beginning of the year 1,81,52,900 1,81,529.00 1,81,52,900 1,81,529.00

Addition during the year 39,16,932 39,169.32 - -

Shares at the closing of the year 2,20,69,832 2,20,698.32 1,81,52,900 1,81,529.00

Terms/Rights attached to the Equity Shares : 
1 (i)	 The Company has only one class of Equity Shares having face value of Rs. 1000/- per share. Each holder of Equity Shares, present in person or proxy, is 

entitled to one vote for each share held. The Dividend proposed by the Board of Directors, if any, is subject to the approval of the shareholders in the next 
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 Capital paid up at the commencement of winding up.

1 (ii)	 Out of 2,20,69,832 Shares of Rs. 1000/- each, 5 (Five) shares of Rs. 1000/- each, are held by the Additional Chief Secretary and four other Officers of the 
Department of Power, Government of West Bengal and 1(one) share of Rs. 1000/- each is held by the MD, DPL, while the remaining Shares stand in the 
name of Hon’ble Governor of West Bengal.

1 (iii)	 1,49,999 Equity Shares of Rs. 1000/- each were issued in 1961 to the Hon’ble Governor of West Bengal as fully paid up on acquisition of the undertaking 
of The Durgapur Projects Ltd other than in Cash.

1 (iv)	 There has been fresh infusion of Rs. 39169.32 lakhs towards equity on 22nd June, 2023 from the Government of West Bengal vide their Memo No-14(sanc.)-
POW.-13012(11)/16/2019-SECTION(POWER) for repayment of State Govt. Loan of equivalent amount. The loan has been repaid on 05.07.2023 and 
3916932 Equity Shares of Rs.1000/- each was alloted during the FY 2023-24 on 18.08.2023.

	 Further, Rs.2937.71 lakhs has been received towards equity on 28th February, 2024 from the Government of West Bengal vide their Memo No-86(sanc.)-
POW.-20011/1/2021-SECTION(POWER) for purchase of private land measuring 334.464 acres for Trans Damodar Coal Mines. However, the amount of 
Rs. 2937.71 lakhs has been disclosed as Share Application Money Pending Allotment during the F.Y. 2023-24.

1 (v)	 Details of Shareholders holding more than 5% shares in the Company
Equity Shares of Rs. 1,000/- each, fully paid up Percentage As at 31st March 2024 As at 31st March 2023

Governor of West Bengal 99.9999 2,20,69,826 1,81,52,894

1(v)	 The Details of Shares held by Promoters at the end of the Year

Name of Promoters

As at 31st March 2024 As at 31st March 2023 % Change 
during the 

YearNo. of 
Shares

% of total 
Shares

No. of 
Shares

% of total 
Shares

Shri Santanu Basu, IAS
Secretary,Department of Power, Govt. of West Bengal. 1(one) 0.001 1(one) 0.001 _

Shri. Anjan Chakrabarti ,WBCS(Exe)
Additional Secretary Department of Power, Govt. of West Bengal. 1(one) 0.001 1(one) 0.001 _

Shri, Gopal Roy, WBA & AS 
Director, DPL & Financial Advisor, Dept. of Power, Govt. of West Bengal 1(one) 0.001 1(one) 0.001 _

Shri. Praloy Majumdar,
Jt. Secretary, Department of Power, Govt. of West Bengal. 1(one) 0.001 1(one) 0.001 _

Shri, Chandan Nath, WBCS
Assistant Secretary, Dept. of Power , Govt of West Bengal. 1(one) 0.001 1(one) 0.001 _

Shri Saibal Kanti Das, Managing Director, DPL 1(one) 0.001 1(one) 0.001 _
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THE DURGAPUR PROJECTS LIMITED

Notes on Financial Statements for the Year Ended 31st March 2024
(Rs. In Lakhs)

Note 2 
RESERVES & SURPLUS

Particulars As at 31st March 2024 As at 31st March 2023

i)	 Capital Reserve: 0.21 0.30
	 Add/(Less): Adjustments - -

0.21 0.30
	 Less: Transferred to Profit & Loss A/C [Note2 (i)]
ii)	 Government Grant:

0.09 0.12 0.09 0.21

	 From Government of India 100.00 100.00
	 From Government of West Bengal 1.00 101.00 1.00 101.00
iii)	 Fly Ash Utilisation Reserve Fund: [Note 2(iii)]
	 Opening Balance 717.05 -
	 Add: Addition during the year 934.79 1,315.59
	 Less: Utilisation during the year 887.62 598.54
	 Balance as on date 764.22 717.05
iv)	 Consumers’ Contribution : 3,211.07 3,211.03
	 Add: Addition during the year - 0.04

3,211.07 3,211.07
v)	 Reserve for Unforeseen Exigencies : [Note 2(ii)] 11,722.23 10,826.00
	 Add: Transfer from Profit & Loss A/C during the year 27.29 896.23
	 Balance as on date 11,749.53 11,722.23
vi)	 Profit and Loss Account : (3,69,924.97) (3,70,037.50)
	 Add: Transfer from Capital Reserve 0.09 0.09

(3,69,924.88) (3,70,037.41)
	 Add / (Less): Profit for the Year 748.00 1,008.66

(3,69,176.85) (3,69,028.76)
	 Less: Appropriation
	 Transfer to Reserve for Unforeseen Exigencies [Note 2(ii)] 27.29 896.23
	 Balance as on date (3,69,204.15) (3,69,924.97)

(3,53,378.21) (3,54,173.41)

2(i) 	 In accordance with the Accounting Policy [Note 23A (2)(h)], subsidy received from Housing Department, Govt. of West Bengal amounting 
to Rs. 5.15 lakhs for creation of fixed assets during 1986-87, originally transferred to Capital Reserve, is adjusted by transferring Rs. 0.09 
lakhs annually to Profit & Loss Account.

2(ii) 	 Reserve for Unforseen Exigencies : In accordance with Regulation No - 48 framed by Hon’ble West Bengal Electricity 
Regulatory Commission (WBERC), an amount Nil (PY-Rs. 876.59 lakhs) has been transfered to the Reserve during the year and 
corresponding no investment in Fixed Deposit due to current financial scenario. In addition, interest on term deposit against 
unforeseen exigencies amounting to Rs. 27.29 lakhs (PY- Rs.19.64 Lakhs) earned during the year has also been transferred to 
the Reserve.

2 (iii) 	Pursuant to Gazette Notification dated 3 November 2009, issued by the Ministry of Environment and Forest (MOEF), Government of 
India (G01), the amount collected from sale of fly ash and fly ash based products should be kept in a separate account head and shall be 
utilized only for the development of infrastructure or facility, promotion &amp; facilitation activities for use of fly ashuntil 100 percent fly 
ash utilization level is achieved.

	 The principal Gazette Notification dated 14th September 1999, has been superseded by Gazette Notification dated 31st Dcember 
2021, of Ministry of Environment and Forest and Climate Change (MOEF&amp;CC), GOI which is applicable from 1st April 
2022. The notification dated 31 December 2021 does not mention any requirement of keeping the amount thus collected in 
a separate account. However, the Company continues to spend the amounts collected, from sale of fly ash and fly ash-based 
products for offsetting it against the related expenditure.



73

THE DURGAPUR PROJECTS LIMITED

Notes on Financial Statements for the Year Ended 31st March 2024

(Rs. In Lakhs)
Note 3 (a)

LONG TERM BORROWINGS

Particulars As at 31st March 2024 As at 31st March 2023

(A)	 Secured Loan

	 (i) Loan from West Bengal Infrastructure Development Finance Corp. Ltd. [Note-
3(a)(i) & 23B(3)(11)(c)] 2,31,483.71 -    2,52,067.31 -

	 (ii) Term Loan from REC Ltd [Note-3(a)(ii) & Note-3(a)(i)B(i)] 20,000.00 8,888.89

	 (iii) Term Loan from West Bengal Co-operative Bank Ltd. Note-3(a)(i)(D)] 6,388.89 -

2,57,872.60 2,60,956.20

(B)	 Unsecured Loan [Note-3(a)(ii)l

	 (i) Non-Interest Bearing Loan from Government of West Bengal [Note-3(a)(iii)} 30,000.00 -

	 (ii)Loan from Central Electricity Authority 1,181.00 1,181.00

2,89,053.60 2,62,137.20

3(a) (i) 	 The Secured Term Loan of Rs.267500 Lakhs received from West Bengal Infrastructure Development Finance Corp. Ltd.,vide their Sanction Letter No. 
Head-Credit/L&A-15 (10)/2020-21/873; dated 12.02.2021, is 100% guaranteed by Govt. of West Bengal as per Terms & Conditions. The repayment of 
principal after moratorium period of 2 years has been started from July’2023.

3(a) (ii) 	 Out of total sanctioned Term Loan of Rs.30000 Lakhs, Rs.10000 lakhs received from REC Ltd. during FY 2022-23 and Rs.20000 lakhs received from 
REC Ltd. during FY 2023-24,vide their Sanction Letter No. REC/RO/Kol/DPL/2022-23/173; dated 30.03.2023 against Guarantee of Govt. of West Bengal 
issued on 23.11.2023 .

3(a)(iii) 	 An amount of Rs. 30000 lakhs has been sanctioned and received in three tranche of Rs.10000 lakhs each vide Memo No. 72,83,99 (Sanc)-
POW-13012(11)/7/2023; dated: 16.01.2024,19.02.2024 & 21.03.2024 respectively as interest free loan for repayment of coal dues and meeting up 
expenditure towards monthly requirement of fuel during FY 2023-24.

3(a) (iv) 	Pending finalisation of repayment terms, in respect of Central Electricity Authority the outstanding balances are considered to be of Long Term nature by 
the Management.

Note 3 (b)

OTHER LONG TERM LIABILITIES

Particulars As at 31st March 2024 As at 31st March 2023

Long-term Trade Payables -

Advance Received:

a) Cutomers - -

b) ADDA against Capital Job (T&D) - -

Securities and Other Deposits 1,106.59 1,114.27

Interest on security deposits from Consumers 281.22 281.22

Interest Accrued and due on loan from Govt. of West Bengal 31,867.37 47,801.04

33,255.18 49,196.53

Note 3 (c)

LONG TERM PROVISIONS

Particulars As at 31st March 2024 As at 31st March 2023

Provision for Gratuity 7,927.77 7,924.84

Provision for Leave Encashment 4,966.25 4,897.17

Provision for Leave Travel Concession 129.87 132.34

13,023.89 12,954.36

3(c)(i) The computation of Liability on account of Gratuity, Leave Encashment and Leave Travel Concession as on 31.03.2024 has been 
done as per AS-15 and detailed computation has been shown at Note-15. The total liability was Rs. 14,946.73 lakhs out of which Rs. 
13,023.89 lakhs has been shown as long term provisions and Rs.1922.84 lakhs has been shown as short-term provisions [Note 4(d)] 
as per Acturial Valuation.
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Rs. In Lakhs)
Note 3(a) (i)
Terms of Repayments are as follows :

SI. 
No Particulars Loan No Security Interest Rate Repayment Terms/ Maturity Terms Current 

Maturities
Non-Current 
Maturities Total

A From West Bengal Infrastructure Development Finance Corp. Ltd. (WBIDFC)

(i)
Term Loan of Rs.2675 Crs for 
liquidating of Loang term high cost 
borrowings from M/s. PFCL

50471001 Guaranted by the Govt. of West 
Bengal

8.75%-9.15% p.a. payable 
monthlyw

To be repaid in 156 Equal Monthly 
Installments after 24 months of moratorium 
period from date of each disbursement. 
The tenure of Loan is 15 years. Repayment 
has been started from July’2023

20,576.92 2,31,483.71 2,52,060.63

B From REC LIMITED

(i)
Term Loan of Rs.300 Crs for 
procurement of Coal through all 
modes including RSR/RCR

Guaranted by the Govt. of West 
Bengal

9% - 9.75% p.a. on 
monthly rest & payable 
monthly

To be repaid in 54 Equal monthly 
installments after 6 months of moratorium 
period from date of 1st disbursement.

6,666.67 20,000.00 26,666.67

C From West Bengal Power Devlopment Corporation LTd

(i)
Term Loan of Rs.150 Crs for 
procurement of Coal and payment to 
Coal creditors

Unsecured facility
7.85% p.a. on Rs.50 crores 
and 9.35% p.a. on Rs.100 
crs, payable monthly

To be repaid in12 Equal monthly 
installments after 3 months of moratorium 
period from date of 1st disbursement.

15,000.00 - 15,000.00

D From West Bengal State Co-operative Bank Limited

(i)

Joint Lending Term Loan from West 
Bengal State Co-Operative Bank 
with Burdwan Central Co- operative 
Bank Ltd R5.100 CR for meeting 
the operational expenses of the 
Company.

Parri Passu Charge as Equitable 
mortgage on Land at Mouza- 
Bibhanpur, JL No. 91, Khatian 
No. 4859, Dist.-Paschim Burdwan 
appertaining to Dag No. 
206,214,216,220,2209 measuring 
of 41.447 acres and Freehold Land 
in the name of Company at Mouza 
- Gopinathpur, JL No. 85, Khatian 
No.5901,ist.-Paschim Burdwan 
appertaining to Dag No. 1833 and 
Dag No. 1710 measuring of 12.25 
acres

9.15% p.a. on monthly rest. 
Penal Interest of 1% will be 
charged on default

To be repaid in 36 equal monthly 
installment commencing from 31/03/2024. 3,333.33 6,388.89 9,722.22

Total 3,333.33 6,388.89 9,722.22

E From ICICI Bank

(i) WORKING CAPITAL DEMAND 
LOAN (WCDL) FROM ICICI BANK 10% p.a. on monthly rest. To be repaid in 90days 2,980.00 - 2,980.00

Total 48,556.92 2,64,261.49 3,06,429.52

Note- 3(a) (ii) Terms of Repayments are as follows :	 Rs in Lakhs

SI. 
No Particulars Loan No Security Interest Rate Repayment Terms/ Maturity Terms Current 

Maturities
Non-Current 
Maturities Total

( G) From Government of West 
Bengal (Govt. of WB) Unsecured Interest Free Loan Terms of repayment not finalised 30,000 30,000.00

(H) From Central Electricity Authority

(i) Term Loan CEA Unsecured 8% to 9.05% Terms of repayment not finalised - 1,181.00 1,181.00

Total 31,181.00 31,181.00

Grand Total 48,556.92 2,95,442.49 3,37,610.52
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Notes on Financial Statements for the Year Ended 31st March 2024
(Rs. In Lakhs)

Note 4 (a)
SHORT TERM BORROWINGS

Particulars As at 31st March 2024 As at 31st March 2023

Current maturities of Long Term Borrowing :
(Payable within 12 months from the reporting date)
(i) Loan from West Bengal Infrastructure Development Finance Corp. Ltd. [Note to 3(a)(i) (A)] 20,576.92 15,432.69

(ii) Loan from Government of West Bengal [Note to 3(a)(iii) (E)] - 39,169.32
(iii) Loan from REC Ltd [Note to 3(a)(i) (B)] 6,666.67- 1111.11

(iv) Term Loan from West Bengal State Cooperative Bank Ltd. [Note to 3(a)(i) (D)] 3,333.33 30,576.92 5,694.44 61,407.57

Short Term Loan: [Note -3(a)(i) ( C), (E) & (F)1

From West Bengal Power Devlopment Corporation LTd 15,000.00 15,000.00

From CANARA Bank - against Ussance of LC and Short Term Loan - 1,992.22

Working Capital Demand Loan (WCDL)from ICICI Bank 2,980.00 17,980.00 2,980.00 19,972.22

Secured

Overdraft Facility from Canara Bank [Note-4(a)(ii)] 495.69 475.39
Overdraft Facility from State Bank of India [Note- 4(a)(ii)] 350.90 276.83
Cash Credit From West Bengal State Co-operative  Bank Ltd. [Note-4(a)(i)] 25,303.84 12,875.89
Overdraft Facility from Indian Bank [Note-4(a)(ii)] 1,842.53 1,829.05

Overdraft Facility from PNB Bank [Note-4(a)(ii)] 1,909.93 -

Overdraft Facility from ICICI Bank [Note-4(a)(ii)] 257.53 -

78,717.34 96,836.95

4(a)(i) 	 Cash Credit arrangement with West Bengal State Co-operative Bank Ltd. Bearing interest @9.5 % interest p.a is secured by first charges over Current Assets of the 
Company Comprising Stock & Debtors, both present & future, and Equitable mortgage of Total Land of 53.697 acres with constructions thereon at Mouza - Birbhanpur, 
JL No.91,Khatian No.4859 and LR Dag No. 206,214,216,220,2209 measuring 41.447 acres and at Mouja Gopinathpur, JL. no. 85, Khatian no-5901 and LR Dag nos. 
1710 & 1833 measuring 12.25 acres.

4(a)(ii) 	Overdraft facilities from banks are secured against Fixed Deposits.

Note 4 (b)
TRADE PAYABLES

Particulars As at 31st March 2024 As at 31st March 2023

For Goods & Services:
- MSME [Refer Note-23B(3)(vi)
- Others

-
38,672.29

-
59,483.40

38,672.29 59,483.40

4(b)(1) Trade payable (Others) includes the following major items: FY 2023-24 FY 2022-23

a) Purchase of Coal [Note 4(b)(ii)]
b)  MDO Liability
c)  Fuel Oil
d)  Stores and Spare parts
e) Purchase of Power, DSM
f)  Purchase of Raw Water
g) Short lifting compensation on coal [Note 236 (4)(b)]

16,711.33
11,487.17

5.58
1,600.29

90.76
5,968.93
2,808.22

39,847.47
9,733.02

5.58
1,545.44

26.09
5,517.57
2,808.22

TOTAL 38,672.29 59,483.40

Trade Payables ageing schedule for the year ended as on 31st March, 2024

2023-24

Particulars
Outstanding for following periods from due date of Payment

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Others 20,954.84 550.63 1.47 17,165.34 38,672.29

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

2022-23

Particulars
Outstanding for following periods from due date of Payment

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Others 12,916.62 92.16 30,158.07 16,316.55 59,483.40

4(b)(ii) 	 The Company is having large number of transactions with various Coal Companies under Linkage/Non Linkage arrangements. The outstanding balances comprises 
of certain Debit and Credit entries with the Coal Companies, which are subject matter of reconciliation & confirmation. Adjustment to outstanding balances will be 
made as and when the said reconciliation and confirmation exercise is complete. However, management does not expect such adjustments to be material.
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Note 4 (c)
OTHER CURRENT LIABILITIES

Particulars As at 31st March 2024 As at 31st March 2023

Income Received in Advance:
Advance received against Sale of scrap 2.05 1.86
Advance from customers 259.69 163.03
Advance from customers for coke and by-products 14.76 276.50 511.81 676.70

Interest Accrued & Due on Loan: [Note-4(c)(v)]
-from West Bengal Power Devlopment Corporation Ltd 1,260.49 92.57
- from Govt. of West Bengal [Note - 16] & [Note-4(c)(vi)] -
- from Central Electricity Authority 5,321.63 6,582.12 5,321.63 5,414.21

Securities and Other Deposits 4,632.80 5,100.97
Statutory Liabilities [Note-4(c)(i)j 9,509.91 8,937.50
Other Liabilities [Note-4(c)(ii)] 71,667.64 60,500.36

92,668.98 80,629.73

4(c) (i)	 Statutory Liabilities Includes the following:
	 a) Interest on Electricity Duty [Note 4©(iv)]
	 b) Employees’ Contribution to Provident Fund	
	 c) Employers’ Contribution to PF, Pension Fund PMGKY Scheme
	 d) Others 

FY 2023-24
5,332.23

259.70
1,368.59
2,549.38

FY 2022-23
5,332.23

253.39
1,454.16
1,897.71

Total 9,509.91 8,937.49

4(c ) (ii) Other Liabilities Includes the following:
Railway Freight
Salaries & Wages
Gratuity & Leave Encashment [Note 40(ii)(c)]
Liabilities for Capital Expenditure
Liabilities for Dongfang Electric Corporation {Note-4 ( c) (iii)}
Liabilities for Guarantee fees payable to Govt.of West Bengal [Note 4©(iv)]
Liabilities for Expenses
Liabilities for Demurrage {Note-4 ( c) (v)}
j) Liab for GoWB - Railways
k) Other Liability for Mines
l) Others

590.24
4,003.24
3,445.95
7,928.57
6,394.66

15,036.52
7,231.03

-
4,768.72

17,719.87
4,548.85

1,145.73
4,507.93
5,084.42
8,283.10
6,394.66

12,175.94
5,949.85

258.06
4,768.72
7,073.66
4,858.28

Total 71,667.64 60,500.36

4(c ) (ii) 	 Gratuity & Leave Encashment amouting to Rs. 2302.29 lakhs & Rs.1140.49 lakhs respectively on account of Ex-Employees of the Company (c) and remaining unpaid as on the 
closing date of the current year .

4(c ) (iii) 	 Settlement Agreement with M/s. Dongfang Electric Corporation has been executed on 19.03.2021 and both the parties mutually agreed at Rs.100 Crs in full and final settlement 
of all claims and issues past, present and future in connection with the Contract Agreement dated 26.08.2004 for supply of Equipment and Errection & Services including interest 
@6.5% p.a.,payable on dues not paid as per provision of Settlement Agreement. During 2021-22 an Amount of Rs.36.05 Crs has been paid. The adjustment of the excess liability 
as on 31/03/2022 has been made in the financial statement of FY 2022-23. The liability lying in repect of M/s. DEC includes Rs.3877.25 Lakhs as interest.

4(c) (iv) 	 The Government of West Bengal has sanctioned Rs. 203.69 cr as Equity as part of Financial Restructuring vide Memo No. 12 (Sanc)-POW-13012(11)/16/2019 dated 27.06.2024 
for reapayment towards Interest on Electricity Duty amounting Rs.53.32 Crores and outstanding Guarantee Fee upto FY 31.03.2024 amounting to Rs.150.37 Crores.

4(c) (v) 	 DPL is regular in paying Demurrage on monthly basis and there is no outstanding claim from Railways towards Demurrage, hence written back.

4(c) (vi) 	 Loan from the Govt. of WB for an amount of Rs. 391.69 crore has been approved by State Cabinet on 20.06.2022 for conversion to Equity. The approval of Finance department 
was done vide U.O. No. 0965; dt. 15.06.23 during FY 2023-24. The Sanction cum allotment order of Dept. of Power & NES, Govt. of WB was issued vide No. 14 (Sanc)-Pow-
13012(11)/16/2019-Sanction(Power) dt. 22.06.23. The amount of Rs.391.69 cr. as received from the State Govt. has been utilised, by making payment to Govt. Exchequer on 
05.07.23, for repayment of State Govt. Loan of equivalent amount. Hence, provision for interest on the said loan has not been made in FY 2022-23 and 2023-24.

Note 4 (d)
SHORT TERM PROVISIONS

Particulars As at 31st March 2024 As at 31st March 2023

Provision for Gratuity
Provision for Leave Encashment
Provision for Leave Travel Concession

1,232.60
660.85

29.39

1,439.48
746.92

42.83

1,922.84 2,229.23

4(d)(i) 	 Gratuity, Leave encashment and Leave Travel Concession due and payable to the employees during the year 2024-25 have been shown as short-term provision as per AS-15. 
(Refer Note-15).
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Note 5(a)
Property, Plant and Equipment

TYPE OF ASSETS

ORIGINAL COST PROVISION FOR DEPRECIATION / AMORTISATION/
IMPAIRMENT NET BLOCK

Balance as 
on 1st April 

2023

Addition 
during the year

Adjustment
during the year31st *

Balance as on 
March 2024

Balance as on 
1st April 2023

Provided 
during the year

Impairment/Adj 
ustment during 

the year **

Balance 
as on 31st 

March 2024

As at 31st 
March
2024

As at 31st 
March
2023

1 2 3 4 5 6 7 8 9 10 11

Land [Note-5(a)(i) & 5(a)(iii))] 688.79 - (48.53) 640.27 - - - - 640.27 688.79

Lease Hold Land [Note-5(a)(i)] 5.99 - - 5.99 1.69 0.06 - 1.75 4.24 4.30

Buildings 2,060.96 - - 2,060.96 1,292.43 55.42 - 1,347.85 713.11 768.53

Plant & Machinery 3,34,921.01 244.59 -0.00 3,35,165.61 1,37,503.60 17,455.80 3.28 1,54,962.68 1,80,202.93 1,97,417.41

Furniture & Fittings( incl. Office 671.45 34.42 - 705.86 459.75 42.71 - 502.46 203.39 211.68

Vehicles 9.25 - - 9.25 8.66 - - 8.66 0.59 0.59

Railway Lines & Sidings 5,707.40 - - 5,707.40 3,570.01 251.33 - 3,821.34 1,886.06 2,137.39

Locomotive & Rolling Stock 235.29 - - 235.29 211.77 - - 211.77 23.53 23.53

Electric Installations 2,740.49 - - 2,740.49 1,607.79 173.62 - 1,781.41 959.08 1,132.70

Library 2.67 - 2.67 2.55 0.01 - 2.55 0.12 0.13
Sundry Assets 1.92 - - 1.92 1.82 - 1.82 0.10 0.10

Total 3,47,045.23 279.01 (48.53) 3,47,275.72 1,44,660.07 17,978.94 3.28 1,62,642.30 1,84,633.41 2,02,385.15

Figures for the Previous Year 3,49,320.44 156.19 (2,431.40) 3,47,045.23 1,32,357.27 12,295.80 7.01 1,44,660.08 2,02,385.15 2,16,963.17

5(a)(i) The total area of freehold land in the possession of the Company as on 31.03.2024 was 2833.088 acres (PY 2965.097 acres as on 31.03.2023). Further, 126.049 acres were transferred to WBSEDCL & 
WBSETCL vide Notification dated 08.12.2017 regarding restructuring of the Durgapur Projects Ltd. was effected from 01.01.2019. In addition, Land of 16.196 acres are being utilized by WBSEDCL/WBSETCL. 
Deeds of Conveyance in respect of Land transferred to WBSEDCL and WBSETCL are yet to be executed. Land records have been reviewed by management in totality for completion of documentation in respect 
of the entire land in possession of the Company with the help of Land & Land Revenue Department of the State Government. The land record updation is still in process.Out of 2833.088 acres, title of Land 
measuring 959.072 acres is disputed. The leasehold Land as on 31.03.2024 is 4.039 acres, out of which 3.449 acres were transferred to WBSEDCL. As there was no specfic Book Value of such Leasehold Land, 
the transfer was deemed to have been at “zero” Book Value. However, the relevant transfer of Lease Deed is pending for execution.

Out of the entire land of the Company, around 182.50 acres are under encroachment. The company takes administrative measures with the help of local administration to clear encroachment from time to time.

Freehold Land measuring 132.599 acres with book value of Rs.48,52,531/- as on 31.03.2023 has been transferred to West Bengal Industrial Development Corporation (WBIDC) at a sale price of Rs.1/- on 3rd 
May’ 2023 with the approval of State Cabinet in its meeting held on 22.12.2022. The expected loss on sale of Land has been provided in the financial statement FY 2022-23 and corresponding effect of sale on 
the cost of Land has been given in FY 2023-24.
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5(a)(iii) Freehold Land measuring 53.697 acres and 25 acres are mortgaged to West Bengal Co-Operative Bank against Cash Credit and Term Loan and Punjab National Bank against Bank Guarantee.

5(a)(iv) Physical verification of Property, Plant and Equipment(except Furniture & Fixture, office tools,vehicles) was carried out by M/s. Maheshwari & Associates, Chartered Accountants in FY 2023-24. The same 
was reconciled with records in Property, Plant and Equipment Register. However, adjustment in respect of the Assets shown under Property, Plant and Equipment Register which were physically transferred to WB-
SEDCL/WBSETCL ,is pending due to confirmation from WBSEDCL/WBSETCL, where as Management is following up the same with the said concern. In other cases, Management does not expect the adjustments 
to be material.

5(a)(v) In the opinion of the Management , Property, Plant and Equipment of the company has as aggregate realizable value higher than the book value and therefore, do not envisage any indication of the im-
pairment at this stage.

Note 5(b)
Intangible Assets

TYPE OF ASSETS

ORIGINAL COST PROVISION FOR DEPRECIATION / AMORTISATION NET BLOCK

Balance as on 
1st April 2023

Addition 
during the 

year

Adjustment 
during the 

year

Balance as on 
31st March

2024

Balance as 
on 1st April 

2023

Provided 
during the 

year

Adjustment 
during the 

year

Balance as on 
31st March

2024

As at 31st 
March 2024

As at 31st 
March 
2023

1 2 3 4 5 6 7 8 9 10 11

Mineral Assets [Note-5(b)(i)] 7,230.97 2,348.95 393.34 9,186.58 291.17 267.52 - 558.69 8,627.89 6,939.80

Intangible Assets (Computer 
Software) 151.85 45.44 - 197.30 58.26 16.02 - 74.28 123.02 93.59

TOTAL 7,382.82 2,394.40 393.34 9,383.88 349.43 283.54 - 632.97 8,750.91 7,033.37

Figures for the Previous Year 7,001.18 381.64 - 7,382.82 207.48 141.95 - 349.43 7,033.39 6,793.70

5(b)(i) Mineral Assets in respect of Trans Damodar Coal Mines (TDCM) means all property including but not limited to real property, intellectual property,mining and exploration tenements held or acquired in 
connection with the exploration, the development of and the production from those tenements together with all plant,equipment and infrastructure owned or acquired for the development, extraction and processing 
of minerals in connection with those tenements. It also includes coal bearing land which was previously named as “Land-Trans Damodar Coal Mines” measuring 393.098 acres and Mine Infrastructure Development”.

5(b)(ii) Trans-Damodar Coal Mine at Barjora, Dist-Bankura, West Bengal has been vested to DPL by Nominated Authority, Ministry Of Coal, Govt Of India w.e.f 1st April 2015 vide Coal Mine Development & 
Production Agreement(CMDPA) executed on 02nd March 2015 by & between DPL and The President Of India represented by Nominated Authority. M/S Trans-Damodar Mining Pvt Ltd has been selected as Mine 
Developer and Operator (MDO) of the Mine and Letter of Award has been issued on 03rd March 2016. However Coal Mining Services Agreement(CMSA) has been executed on 14th December 2018. Presently, 
Mining activities like Dewatering, Overburden excavation, construction of Drains, etc are being carried out through the MDO in the Mine. The expenses incurred upto 31.03.2021 which was shown under CWIP has 
been capitalised during FY 2021-22 and amortised over 40 years based on Projected life of the Trans Damodar Coal Mines as per Mine Closure Plan.
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Note 5( c)
CAPITAL WORK IN PROGRESS

Description Balance as on 
1st April 2023

Additions 
during the Year

Adjustments 
during the Year

Total as on 31st 
March 2024 Adjustments Transferred to 

Fixed Assets
Balance as on 

31st March 2023

POWER PLANT
CWIP-Replacement of 1Goods Lift Boiler elevatorU#7 47.39 - - 47.39 - 47.39 -
CWIP-Upgradation of DCS Op. System- U#7 291.15 - - 291.15 - - 291.15
CWIP-Implementation of ABT Mgt.System at U#7 & U#8 97.88 - - 97.88 - - 97.88
CWIP-Renovation of ESP& Comm. of Generator of U#-7 - 1,585.70 - 1,585.70 - - 1,585.70
CWIP-Consultancy Charges(2ND FLY ASH)/SILO-(8th Unit) 5.90 - 5.90 5.90
CWIP-EFFLUENT QUALITY MONITORING SYSTEM 20.32 - - 20.32 20.32

Sub- Total 462.64 1,585.70 2,048.33 - 47.39 2,000.94

SERVICE DEPARTMENT
C.W.I.P. Software Development - 41.54 - 41.54 - 41.54

Sub- Total - 41.54 - 41.54 - - 41.54

EXPENDITURE DURING CONSTRUCTION
Renovation & Augmentation of T & D system

57.53 - - 57.53 - - 57.53

GRAND TOTAL 520.17 1,627.24 - 2,147.39 - 47.39 2,100.01

Figures for the Previous Year 83.75 436.42 - 520.17 - - 520.17

CWIP ageing schedule for the year ended as on 31st March, 2024

2022-23

CWIP
Amount in CWIP

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in progress 1,627.24 389.02 - 83.75 2,100.01

CWIP ageing schedule for the year ended as on 31st March, 2023

2022-23

CWIP
Amount in CWIP

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in progress 436.42 - - 83.75 520.17
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Note 6
NON - CURRENT INVESTMENT

Particulars As at 31st March 2024 As at 31st March 2023

Investment in Equity Instruments of Joint Venture:
830000 Shares of Bengal EMTA Coal Mines Ltd. Of Rs. 10/- each fully paid up including Registration 
fees - Rs. 15,000/-
Less: Diminution in Value of Investment

30.15
(30.15) -

30.15
(30.15) -

  

Investment in Equity Instruments of Others:
750 Shares of DP Employees’ Multi-purpose Co-Operative Society of Rs.10/- each fully paid up 0.08 0.08

0.08 0.08

Note 7

DEFERRED TAX ASSETS

Particulars As at 31st March 2024 As at 31st March 2023

Deferred Tax [Note 23B(5)] - -

- -

Note 8
LONG TERM LOANS & ADVANCES

Particulars As at 31st March 2024 As at 31st March 2023

i)  Capital Advances :
a) Secured considered good :
b) Unsecured considered good:

ii) Others :

-
-

-

-
-

-

. -

Note 9
OTHER NON - CURRENT ASSETS

Particulars As at 31st March 2024 As at 31st March 2023

(A) Security Deposits 13.43 13.40

(B) Claims Recoverable
- Unsecured considered good 5,488.74 3,597.74
- Unsecured considered doubtful 192.20 192.20

Less : Provision for Bad & Doubtful Debts 192.20 192.20

(C) Dues from Government of West Bengal

- Unsecured considered good 10.89 10.89

(D) Non Current Bank Balance (Fixed Deposit more than 12 months) [Note 10©(i)] 324.36 307.03

5,837.42 3,929.06

9 (i) 	 An amount of BG of Rs.3592.90 lakhs was invoked by Ministry of Coal during FY 2022-23 which has been contested before Hon’ble 
Tribunal Court, Godda, Jharkhand. Pending decision of the court such invoked amount has been kept as receivable and separately 
disclosed under Contingent liability. Further, an amount of BG of Rs.1891.00 lakhs was invoked by Ministry of Coal during FY 2023-
24 which has been contested before Hon’ble Calcutta High Court. Pending decision of the court such invoked amount has been kept as 
receivable and separately disclosed under Contingent liability
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Note 10 (a)

INVENTORIES

Particulars As at 31st March 2024 As at 31st March 2023

a)	 Raw Materials 9,191.71 2,332.18
b)	 -Raw Materials in Transit 448.78 0.00
	 - Raw Materials at PFPD Sides & Mines 8,831.40 1,357.87
c)	 Finished Stock 177.44 177.44

d)	 Stores & Spare Parts 8,673.38 8,300.93

e)	 Stock of Capital Goods 20.27 20.27

27,342.98 12,188.70

Less: Provision for slow-moving/obsolescence/theft of stores 3,923.54 23,419.43 3,923.54 8,265.16

f)	 Store materials under inspection 20.91 20.91
	 Less : Provision for rejections 20.91 20.91 -

g)	 Printing & Stationary 4.36 2.99

	 Less : Provision for obsolescence 0.99 3.37 0.99 1.99
h)	Materials with Washing Agent - -
i)	 Medical Stores and Medicine 11.22 12.20
	 Less : Provision for obsolescence - 11.22 12.20

23,434.03 8,279.35

10(a)(i) Provision made for Rs.3923.54 lakhs including the stock of Coke Oven Group of Plants and Power Plant has been considered to be adequate.
10(a)(ii) Physical Verification of Stores & Spares relating to Power Plant has been done during June’2024 and the reconciliation is in process.

Note 10 (b)

TRADE RECEIVABLES

Particulars As at 31st March 2024 As at 31st March 2023

Unsecured considered good

Upto six months 11,523.06 16,881.02

Above six months 30,522.79 42,045.85 26,776.12 43,657.15

- Unsecured considered doubtful 6,639.30 6,420.05

Less : Provision for Bad & Doubtful Debts 6,639.30 - 6,420.05 -

42,045.85 43,657.15

10 (b)(i)	 Trade Receivables comprises mainly receivable from WBSEDCL.

Trade Receivables ageing schedule for the year ended as on 31st March, 2024

2023-24

Particulars
Outstanding for following periods from due date of Payment

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Others 21,333.33 16,076.98 4,006.52 629.03 42,045.85

Trade Receivables ageing schedule for the year ended as on 31st March, 2023

2022-23

Particulars
Outstanding for following periods from due date of Payment

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Others 24,321.69 16,619.48 293.30 2,422.67 43,657.14

10 (b)(ii) Trade Receivables amount to Rs.32415.69 Lakhs (P.Y. Rs.39350.45 Lakhs) are under pledge excluding Interest on MFCA amounting to Rs. 9626.73 Lakhs 
(Rs.4306.69 Lakhs for 2022-23 and Rs.5320.04 Lakhs for FY 2023-24) .
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Note 10 (c)
CASH & CASH EQUIVALENTS

Particulars As at 31st March 2024 As at 31st March 2023

Cash & Cash Equivalents:

Imprest cash, Cheques in hand and Postage Stamps 1.43 1.62
Balances with Banks:
In Current Accounts 2,440.89 2,276.96
In other earmarked balance 306.44 20.73
Fixed Deposits with Original Maturity upto 3 months
[Note-10 ( c)(i)] - 5.89

Other Bank Balances:

Fixed Deposits with Original Maturity more than 3 months [Note-10 ( c)(i)] 26.26 19.05
Fixed Deposits given as lien [Refer Note 4(a)(ii)] 5,795.38 5,440.89

Margin Money against Letter of Credit 1,388.13 1,313.59

9,958.54 9,078.71

10 (c) (i) In compliance with West Bengal Electricity Regulatory Commission (Terms & Conditions of Tariff) Regulation, 2011, as ameneded issued by WBERC, 
the investment in STD/LTD in connection with Reserve for Unforeseen Exigencies amounts to Rs. 350.62 lakhs (PY Rs. 331.97 lakhs) and held in the form of Fixed 
Deposits with Bank.

Note 10 (d)
SHORT TERM LOANS & ADVANCES

Particulars As at 31st March 2024 As at 31st March 2023

Short-terms loans & advances (Unsecured) 

a) Advance to Contractors & Suppliers

- Unsecured considered good 6,215.03 7,700.69

- Unsecured considered doubtful 1,219.05 1,219.05

Less : Provision for doubtful recovery 1,219.05 - 1,219.05 -

b) Advance to Employees
c) Advance to Others
d) laims recoverable

81.56 68.32

- Unsecured considered good 682.03 519.30

- Unsecured considered doubtful 108.57 108.57

Less : Provision for doubtful recovery 108.57 108.57 -

6,978.62  8,288.30
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Note 10 (e)

OTHER CURRENT ASSETS

Particulars As at 31st March 2024 As at 31st March 2023

Regulatory Assets [Note-10(e)(i) to 10(e)(iv)] 1,01,450.03 1,01,450.03

Deposits :

- Deposits with Central Excise Authority 0.24 0.24

- Deposits with Port Trust & Other Govt. Authorities 0.11 0.11

- Deposits with Railways-Weight Privilege 27.61 27.61

- Deposits with Others 3.00 3.00

Interest accrued on Short Term Deposit 69.09 53.03

U.I.Charges of S.L.D.0 receivable 53.05 53.89

Miscellaneous balances 62.95 55.77

Pre-paid Expenses 136.08 125.96

Input Tax Credit under GST 0.35 0.73

TCS U/S 206C (1H) 1.40 1.40

Materials issued in advance to V.A.Tech as loan 186.28 186.28

Interest accrued on Short Term Deposit on:

IPDS Fund received from PFCL - 10.71

Receivable from Govt. of WB against Mines Expenditure 30,400.56 5,357.92

Receivable against Deemed Deputed Employees 1,019.81 222.66

Receivable from WBSETCL* 493.79 183.49

1,33,904.35 1,07,732.83

10(e)(i) 	 Regulatory Assets are recognised on the expectation that future economic benefits associated with it will flow to the Company as a result of actual 
or expected actions of the regulator under the applicable regulatory framework and the amount is measured reliably. The method of accounting was 
followed consistently as per Guidance Note of the ICAI on “Accounting for Rate Regulated Activities”. In absence of combined APR & FPPCA/FCA 
order of WBERC for financial year 2020-21 to 2021-22 the amounts of claims have been accounted for on a conservative basis and worked out from 
actual claims preferred. APR orders for the financial year 2014-15,2015-16,2016-17,2017-18,2018-19(Part-1),2018-19(Part-11) and 2019-20 have 
been released on 30.05.2022, 28.07.2022,14.11.2022,17.08.2023, 02.07.2024,16.07.2024 & 16.07.2024 respectively. Review petitions have been 
filed for the FY 2014-15 to 2017-18 and Management is reviewing the orders for FY 2018-19 & 2019-20, any adjustment, if require will be given in the 
financial statement upon receipt of the order of review petitions. However, adjustment in respect of review order for FY 2013-14 has been made in the 
books of FY 2022-23. No Regulatory Assets have been booked in FY 2023-24 on conservative approach. Total amount of Regulatory Assets as at the 
end of the financial year 2023-24 comes to Rs.101450.03 lakhs (PY-Rs.101450.03 lakhs) which will be realizable through regulatory mechanism from 
the financial year 2023-24 as and when the relevant orders will be issued by the commission.

* Pending Confirmation from the respective counter parties, the balances are taken as per the Books of the Company.

10(e)(ii) 	 While submitting APR for 2014-15 onwards till decommissioning order of Unit No. 6. the ROE of Unit No. 6 has been considered and also the station 
PAF submitted considering 6th, 7th & 8th Unit. In the APR order for 2015-16 onwards, the ROE component of Unit NO. 6 though have not been allowed 
by commission, a review petition has been filed, inter alia, stating claim of lower station PAF submission on consideration of PAF of Unit No. 6 along with 
U# 7 & U#no.8. If PAF of U# no.6 would not have been considered in the APR application the station PAF would have been higher. Thus, pending 
receipt of order of the review petition, no adjustment in respect of claim on equity of Unit No. 6 has been made in the Books of Accounts. However, any 
adjustment if required would be made as and when relevant order will be published. Management envisages that there will be no material impact due 
to such adjustment, if any.

10(e)(iii) 	 Settlement Agreement with Dong Fang Electric Corporation in respect of Unit No. 7 was executed on 19.03.2021 but the adjustment of such settlement 
agreement has been given in the Books of Accounts 2022-23 and Project closure of Unit 7 & 8 has been submitted to the commission, a percentage are 
being deducted @ 5% of the provisional project cost in the APR/Tariff Order.
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Note 11
REVENUE FROM OPERATIONS

Particulars Current Year 2023-24 Previous Year 2022-23

Sale of Products [Note - 11(a)]
Other operating Income [Note - 11(b)]

85,127.17
35,375.02

1,20,502.19

1,05,421.46
11,819.52

1,17,240.97

1,20,502.19 1,17,240.97

Note 11 (a)

PARTICULARS OF SALE OF PRODUCTS

Particulars Current Year 2023-24 Previous Year 2022-23

Sale of Energy [Note-11(a)(i) & 11(a)(ii)] 83,820.40 1,04,089.41

Sale of Water [Note-11(a)(iii)] 1,306.76 1,332.05

85,127.17 1,05,421.46

11(a)(i) Sale of Energy represents Sale to WBSEDCL only.

11(a)(ii) The Company has received the tariff order dated 16.07.2021 for the FY 2020-21 and FY 2021-22. The company has filed a petition before Hon’ble 
APTEL against the said order of the Commission. Tariff order for FY 2022-23 & 2023-24 has been issued on 23.02.2024 & 11.03.2024 respectively, however, gist 
has been published after MCC embargo, hence Billing for FY 2023-24 has been done as per Tariff oder of FY 2021-22. Impact of current Tariff Order will be effected 
after reconciliation with WBSEDCL.

11(a)(iii) The Water Works of the company supplies processed and drinking water for domestic and industrial use, part of which is sold to various consumers also 
and has been shown as sale of water.

Note 11 (b)

PARTICULARS OF OTHER OPERATING REVENUE

Particulars Current Year 2023-24 Previous Year 2022-23

Sale of Residual COGP Product [Note-11(b)(i)] 448.43

Unscheduled inter-change charges 322.90 307.44

Delay payment Surcharge 5,355.19 4,309.41

Water connection charges 0.43 1.56

Other Miscellanoues Income 0.88 8.31

Govt. Assistance for operating of Trans

Damodar Coal Mines(TDCM) [Note - 11(b)(ii)] 29,695.62 6,744.38

35,375.02 11,819.52

11(b)(i) Sale of Residual COGP Product has arisen out of unaccounted stocks excavated, the corresponding production cost of which had been absorbed during 
the years the COGP was in operation before its closure on 03.07.2015.

11(b)(ii) Department of Power, Govt. of WB vide order No.98-POW-13012(11)/5/2021-SECTION(POWER); Dt: 08.06.2022, has communicated the approval of 
Govt. of WB , a financial assistance against Captive Coal Mine. The escalation effect of the MDO Bill amounting to Rs.18095.62 Lakhs upto 31.03.2024 has been 
provided in the book of accounts for FY 2023-24.
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Note 12

OTHER INCOME

Particulars Current Year 2023-24 Previous Year 2022-23

Interest on Deposits 427.66 376.07

Vehicle Receipts - 19.15

Hospital Receipts - 0.57

Rent & Allied Charges [Note-12(i)] 184.83 239.92

Sale of Scraps/Stores/Tender papers 767.69 302.74

Training fees 8.64 7.55

Deffered Income [Note - 2313(7)] 9.89 25.00

Other Income [Note-12 (ii)] 16.12 50.20

Old Liabilities Written Back [Note-12 (iii)] 17,453.02 13,758.64

18,867.85 14,779.84

12(i) Rent & allied charges include license fees realised by the Company against letting out of its residential units and stalls in the township 
required for providing community facilities to residents in its township.

12(ii) Other Income comprises majorly receipts towards Liquidated Damages recovered from Contractor’s & Supplier’s Bill. 12(iii) Old Liabilities 
written back during FY 2023-24 comprises the following:

An amount of Rs.1260.111akhs has been written back in the books on the basis of claim by Railway vide Letter No. Y/CoI-Ronciliation/2022-23; 
dated: 07.05.2024 and considering completion of joint reconciliation upto FY 2017-18.

An amount of Rs.258.06 lakhs has been written back as DPL is regular in paying Demurrage on monthly basis and there is no outstanding claim 
from Railways towards Demurrage.

(c )There has been fresh infusion of Rs. 39169.32 lakhs towards equity on 22nd June, 2023 from the Government of West Bengal vide their 
Memo No-14(sanc.)-POW.-13012(11)/16/2019-SECTION(POWER) for repayment of State Govt. Loan of equivalent amount. The loan has been 
repaid on 05.07.2023. As the Principal amount of loan has been repaid,1/3rd of outstanding interest of Rs.47801.04 lakhs i.e. Rs. 15933.68 
Lakhs has been written back on an expectation of waiver from the Govt. of West Bengal.

(d) An amount of Rs 1.17 Lakhs (excess liability) has been written back against M/s. OTTO Projects Ltd.

Note 13

CONSUMPTION OF RAW MATERIALS

Particulars Current Year 2023-24 Previous Year 2022-23

Total Consumptions with adjustment for Shortage/Surplus 63,182.49 67,636.49

63,182.49 67,636.49
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Note 14

INCREASE) / DECREASE IN STOCK

Particulars Current Year 2023-24 Previous Year 2022-23

Opening Stock-in-trade 
- Finished goods *

Closing Stock-in-trade 
- Finished goods *

177.44

177.44

177.44

177.44

- -

* The entire Balance of Finished Goods stands fully provided.

Note 15

EMPLOYEE BENEFIT EXPENSES

Particulars Current Year 2023-24 Previous Year 2022-23

Salaries & Wages 10,028.44 11,906.43

Electricity Allowance 150.81 182.10

Leave Travel Concession -15.91 -16.27

Leave Salary [Note 15(a)] 649.59 522.15

Exgratia and Statutory Bonus 123.15 397.48

Gratuity [Note 15(a)] 1,556.69 1,507.61

Company’s Contribution to Provident Fund 1,088.27 1,098.03

Company’s Contribution to Pension Scheme 142.76 193.22

Workmen and Staff Welfare Expenses 479.56 228.58

Consumption of Medicine 8.25 14.29

14,211.60 16,033.61

Note 16

FINANCE COST

Particulars Current Year 2023-24 Previous Year 2022-23

Interest on Loan/Advance from :

Interest on OD from ICICI Bank 7.53 -

Central Electricity Authority - 201.01

REC Ltd 2,181.30 -

West Bengal Power Devlopment Corporation Ltd 1,339.24 168.49

WCDL from ICICI Bank 332.80 301.54

Indian Bank 142.30 101.45

Discounting Charges-Commitment & Other Charges 666.68 696.06

Guarantee Fees on Loan 2,860.57 2,769.55

West Bengal State Co-operative Bank 2,908.74 3,049.51

West Bengal Infrastructure Development 23,802.54 23,227.43

Finance Corp. Ltd.

34,241.71 30,515.03

	 As per D.O. No. 9/25/83-o.N.Vol.IV ; dated: 31st May,1985, financial assistance received from M/s. Central Electricity Authority (CEA) during FY 1985-86 
to 1987-88 amounting to Rs.11.81 Crores, was required to be repaid within 20 years including 5 years moratorium

16 (i)	 against renovation of Unit. 1 to 6 which has been decommissioned during 2014-15. Moreover, WBERC is not allowing the interest in Tariff. There is no claim 
from M/s. CEA for payment of Principal as well as interest about a decade, Management has decided to discontinue providing interest from FY 2023-24.
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Annexure to Note 15

Information pursuant to AS-15 of ICAI

The following adjustment relating to Employee Benefits have been made in the Accounts in line with Accounting Standard - 15(revised) issued by ICAI.

A Expenses under defined contribution plan have been recognised during the year as per details given below :

Rs. in Lakh

Particulars For the year ended on 31.03.2024 For the year ended on 31.03.2023

Provident Fund : 1088.27 1,098.03

Employees Family Pension : 142.76 193.22

Total 1231.04 1,291.25

Particulars in respect of Post Retirement Benefit under defined Benefit Plans as per details given below:

Description

FY 2023-24 FY 2022-23

Gratuity 
(unfunded) 

(Rs in Lakhs)

Leave 
Encashment 
(unfunded) 

(Rs in Lakhs)

Leave Travel 
Concession 

(unfunded) (Rs 
in Lakhs)

Gratuity 
(unfunded) 

(Rs in Lakhs)

Leave
Encashment
(unfunded) 

(Rs in Lakhs)

Leave Travel 
Concession 
(unfunded) 

(Rs in Lakhs)

A. Defined Benefit Obligation

i) Opening Balance as of 01.04.2023 : 9,364.32 5,644.10 175.17 9,366,36 5,712.20 191.45

ii) Fair value of plan assets as of 01.04.2023 : - - - - - -

iii) Closing Balance as of 31.03.2024 : 9,160.36 5,644.10 175.17 9,364.32 5,644.10 175.17

iv) Fair value of plan assets as of 31.03.2024 : - - - - - -

B. Reconciliation of Opening and Closing Balances of obligation

i) Opening Balance as of 01.04.2023 : 9,364.32 5,644.10 175.17 9,366.36 5,712.20 191.45

ii) Past Service Cost : - - - - -

iii) Current Service Cost : 387.96 672.99 - 399.33 692.25 -

iv) Interest Cost : 651.63 392.76 12.21 671.57 409.56 13.73

v) Actuarial Losses/(Gains) : (1,213.13) (1,064.68) (28.12) (1,072.94) (1,169.92) (30.00)

vi Benefits paid : 30.41 18.07 - - -

vii) Obligation as of 31.03.2024 : 9,160.36 5,627.10 159.26 9,364.32 5,644.10 175.17

C. Reconciliation of Fair value of plan assets and present value of defined benefit obligation and Closing Balances of obligation

i) Present value of obligation as of 31.03.2023 : 9,160.36 5,627.10 159.26 9,364.32 5,644.10 175.17

ii) Fair value of plan assets : - - - - -

iii) Amount recognised in the Balance Sheet (i) - (ii) : 9,160.36 5,627.10 159.26 9,364.32 5,644.10 175.17

D. Expenses recognised in the period

i) Current Service Cost : 387.96 672.99 - 399.33 692.25 -

ii) Past Service Cost : - - - - - -

iii) Interest Cost : 651.63 392.76 12.21 671.57 409.56 13.73

iv) Expected return on Plan assets (Gain)/Loss : - - - - -

v) Actuarial Losses/(Gains) : (1,213.13) (1,064.68) (28.12) (1,072.94) (1,169.92) (30.00)

vi)
Expenses recognised in the period in revenue account 
(i+ii+iii+iv+v)

:
(173.54) 1.07 (15.91) (2.04) (68.10) (16.27)

E. Assumptions

i) Discount p.a. (%) : 6.97% 6.97% 6.97% 7.17% 7.17% 7.17%

ii) Estimated rate of return on plan assets p.a.(%) : N.A. N.A. N.A. N.A. N.A. N.A.

iii) Inflation rate (%) : 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%

iv) Method used
:

Projected Unit Credit Method 
(PUC)

Present Value of 
Defined Benefit 

Obligation

Projected Unit Credit Method
(PUC) of Defined

Present 
Value Benefit 

Obligation

v) Mortality : 100% of IALM 2012-15 Ultimate 100% of IALM 2012-14 Ultimate

vi) Superannuation age : 60 years 60 years

vii) Basis of determination of expected rate of return : Market Yield on Govt. Bonds Market Yield on Govt. Bonds

F. Since there is no plan assets under both the obligations of defined benefits, the information as to reconciliation in change in plan asstes and investment details of plan assets is not 
relevant.
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Note 17

DEPRECIATION/IMPAIRMENT AND AMORTISATION EXPENSES

Particulars Current Year 2023-24 Previous Year 2022-23

Depreciation/Impairment [Note 17(a)] 17,994.95 12,448.42

17,994.95 12,448.42

17(a)	 Depreciation in respect of Power Plant has been provided under Straight Line Method (pro-rata basis) in compliance with Part B of Schedule II to the 
Companies Act, 2013 whereby the provisions of Clause 5.6.2 of Tariff Regulation under Notification No. - 76/WBREC dated 13/03/2023 published by the 
WBERC under the Electricity Act, 2003 are applicable.

Note 18

OTHER EXPENSES

Particulars Current Year 2023-24 Previous Year 2022-23

Manufacturing Expenses

Stores & Spares consumed 1,595.20 831.70

Freight & Handling Charges on Stores & Spares 4.34 -

Misc. Expenses - UI Transaction of SLDC - 137.18
Repairs & Maintenance Expenses:

- Buildings 402.07 210.80

- Plant & Machinery 3,185.96 2,622.20

- Other Assets 287.05 325.51

5,474.63 4,127.40
Administrative, Selling and Other Expenses

Security Staff Hired Expenses 739.98 619.00

Khajana with surcharge for Land 129.55 -

Interest on Khajana for Land 60.53 -

Hired Car Charges - 229.77

Miscellaneous Expenses 1,314.12 1,161.20

Electricity charges 432.52 340.95

Consumption of medical stores 0.77 0.55

Rates & Taxes 12.41 4.28

Rebate on Electricity Bills (incl. Duties) 729.27 878.38

Insurance 420.67 414.83
Director’s Remuneration & Fees :

- Salary 35.28 48.36

- Fees 2.48 2.60
Auditors’ Remuneration :

i) Statutory Audit - Fees 4.72 4.13

ii) Statutory Audit- Expenses 0.51 0.19

iii) Tax Audit - Fees 0.35 0.35

iv) Others - Fees including Certification 2.34 1.92

Bad debt written off - 162.48

Provision against Loss of transfer of Land - 48.53
Provision for Slow moving/obsolete store & spares provided for 1.64 -
Bad & Doubtful Debts/advances provided for 233.29 918.62

4,120.43 4,836.14

9,595.06 8,963.54
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Note 19

PRIOR PERIOD ADJUSTMENTS

Particulars Current Year
2023-24

Previous Year
2022-23

DEBIT

Employees’ Remuneration & Benefits (554.47) -

Prior Period (MINES) (57.19) (38.29)

Rebate on Sale of Power Account 93.26

Interest under settlement Agreement - 3,877.25

General Charges 1.97 0.40

Repairs to Plant & Machinery - 25.12

Repairs to Other Assets 2.37 -

Consumption of Stores & Spare Parts (0.13) (399.05)

Workmen & Staff Welfare Expenses 3.96 -

Total (603.49) 3,558.68

CREDIT

Sales (87.00)

Liquidated Damages - 4,506.18

Profit on sale of Assets (3.28) 34.30

Income from U.I. Transaction 2.58 -

Miscellaneous Income 1.00

Total 0.29 4,453.48

Net Total	 Dr. / (Cr.) (603.78) (894.81)

Note 20

REGULATORY INCOME

Particulars Current Year
2023-24

Previous Year
2022-23

Amount Realizable through Tariff & APR upto FY 2022-23

Less: Existing Regulatory Assets Crystallised in Tariff till FY 2021-22

1,01,450.03

1,01,450.03

1,01,450.03

97,759.91

Regulatory Income [Note-20(i) & 10(e)(i)] - 3,690.12

Regulatory Income including Extraordinary Item [Note-20(i)] - 3,690.12
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Note 21

EARNINGS PER SHARE

Particulars Current Year 2023-24 Previous Year 2022-23

Profit/(Loss) After Tax 748.00 1,008.66

Extraordinary Items

Weighted Average Number of Shares 2,20,69,832 1,81,52,900

Basic Earnings per Share 3.39 5.56

Diluted Earnings per Share 3.39 5.56

Basic Earnings Per Share (excluding Etraordinary Item) 3.39 5.56

Note 22

CONTINGENT LIABILITIES FOR CLAIMS AGAINST THE COMPANY NOT ACKNOWLEDGED AS DEBTS

SI 
No Particulars Current Year

2023-24
Previous Year

2022-23 Remarks

1 Sales Tax & CST demand pending in Appeal 110.83 110.83 Pending with Additional Commissioner - Revenue, Durgapur. 
Period: 2000-01 to 2003-04

2 Service Tax 589.00 589.00

Pending with Commissioner Appeals Commissionerate and 
Adjudicating Authority, Durgapur & CESTAT, Kolkata. Period 
2005-06 to 06/2017, 10/2013 to 03/2014 and 2014-15 to 
2016-17

3 Central Excise Duty 3,038.58 3,038.58
Pending with Commissioner Appeals Commissionerate and 
Adjudicating Authority, Durgapur & CESTAT, Kolkata. Period 
03/2011 to 03/2017 and 12/2013 to 06/2017

4 Letter of Credit 261.43 288.54 Letter of Credit for Railway Freight against transportation of Coal

5 Bank Guarantee 11,156.90 13,047.90 Bank Guarantee issued by Punjab National Bank

6 Interest on DEC 1,199.31 783.65 Interest on due amount payable to M/s. DEC

Total 16,356.05 17,858.50
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Worksheet to Note - 13

QUANTITY & VALUE OF RAW MATERIALS CONSUMED

Particulars FY 2023-24 FY 2022-23

Quantity Value Quantity Value

POWER PLANT

Coal 15,49,262.000 MT Rs. 59,754.48 17,67,361.00 MT Rs. 64,790.42

Oil 1987.385 KL Rs. 1,644.15 1095.598 KL Rs. 921.26

Less: (Surplus) / Shortage

Coal 8,872.090 MT Rs. 342.19 12,567.094 MT Rs. 460.70

Oil 0 KL Rs. 0.00 0 KL Rs. 0.00

Consumption

Coal 15,58,134.090 MT Rs. 60,096.68 17,79,928.094 MT Rs. 65,251.12

Oil 1987.385 KL Rs. 1,644.15 1095.598 KL Rs. 921.26

Consumption (Combined) Rs. 61,740.82 Rs. 66,172.39

WATER WORKS

Raw Water 30,644.379 Mltr Rs. 1,441.67 31,475.889 Mltr Rs. 1,464.10

Total Value Rs. 63,182.49 Rs. 67,636.49

CONSUMPTION OF RAW MATERIALS

Particulars FY 2023-24 FY 2022-23

Stock at the Beginning of the Year 2,332.18 3,585.48

Add / (Less): Adjustments -

2,332.18 3,585.48

Add: Purchases 44,984.03 43,321.11

Freight 4,534.65 7,563.38

Demurrage 79.13 137.71

Handling Charges 808.58 457.97

Mining Charges 19,635.63 70,042.02 14,903.02 66,383.19

72,374.20 69,968.67

Consumption 63,182.49 67,636.49

Stock at the End of the Year 9,191.71 2,332.18
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(Value’s In Lakhs)

WORKSHEET

CONSUMPTION OF STORES & SPARES

Particulars FY 2023-24 FY 2022-23

Stock at the Beginning of the Year 8,300.93 7,347.90

Add / (Less): Adjustments (7.82) 437.82

8,293.11 7,785.72

Add: Purchases 2,453.80 - 1,693.11

Less: Consumption 1,595.20 831.70

Less: Consumption (Ash Disposal) 478.33 346.20

Stock at the End of the Year 8,673.38 8,300.93

MISCELLANEOUS EXPENSES

Particulars FY 2023-24 FY 2022-23

Postage, Telegram & Telephone 13.11 9.49

Printing & Stationary 9.69 10.06

Travelling Expenses 4.87 7.80

Motor Vehicle Expenses (including Vehicle Insurance) 5.56 6.74

Legal Expenses 55.94 67.81

Bank Charges (including Remittance Charges) 16.20 303.96

General Charges 1,208.74 755.34

Total 1,314.12 1,161.20
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NOTE — 23A

Notes forming part of Financial Statements for the year ended 31st March, 2024

1. CORPORATE INFORMATION

The Durgapur Projects Limited (DPL) was incorporated as a Company on September 6, 1961 with 100% ownership 
of Government of West Bengal with the main object of providing basic infrastructural facilities for industries being set 
up in and around Durgapur town comprising Power Station, Coke Oven Group of Plants, Water Works, Transmission 
and Distribution network.

The Government of West Bengal vide notification bearing No.319-P0/0/C-IVRE-60/13 (Part-VA) dated 08.12.2017 
restructured DPL as a Power Generating Company with installed capacity of 550 MW, with effect from lstJanuary 
2019. DPL is selling its entire generation to WBSEDCL under the Power Purchase Agreement for a period of 24 
years with effect from 2020. DPL is also having 50 MGD Water Works catering the needs of Industries and Domestic 
requirements of water in and around Durgapur.

2.  SIGNIFICANT ACCOUNTING POLICIES

a. Basis of Preparation of Financial Statements:

The operations of the Company are governed by the Companies Act, 2013 and the Electricity Act, 2003 and various 
regulations and/or policies framed thereon by the appropriate authorities. Accordingly, the financial statements have 
been prepared in terms thereof and the Electricity Act, 2003 have been followed and complied with wherever they 
are inconsistent with the provisions of Companies Act, 2013.

The financial statements are prepared under the historical cost convention on accrual basis of accounting unless 
otherwise stated, in accordance with the Generally Accepted Accounting Principles in India, and the relevant 
provisions of the Companies Act, 2013 including accounting standards notified there under.

b. Use of Estimates:

The preparation of the financial statements in conformity with Generally Accepted Accounting Principles in India 
requires the management to make estimates and assumptions that affect the reported balances of assets and 
liabilities and disclosures relating to contingent liabilities as at the date of financial statements and reported amounts 
of revenue and expenses during the reported period. The difference between the actual results and estimates are 
recognized in the period in which the results are known or materialized.

c. Fixed Assets:

a.	 Fixed assets are stated at cost of acquisition less depreciation.

b.	 Land is valued at cost of acquisition and subsequent development thereon.

c.	 In the case of commissioned assets, where final settlement of bills with Contractors are pending, capitalization 
is made on the basis of provisional liabilities subject to necessary adjustment in the year of final settlement.

d.	 Cost of Meters is capitalized to the extent of Credit raised to the Consumers for electricity in case of meters 
purchased by consumers.
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d. Borrowing Costs:

To the extent that the funds are borrowed specifically for the purpose of acquisition of qualifying asset, the identified 
amount of borrowing cost reduced by any income on temporary investment of those borrowings is capitalized as 
part of the cost of the qualifying asset. Capitalization of borrowing costs ceases when substantially all the activities 
necessary for the preparation of the Tangible Assets for its intended use are complete.

e. Depreciation / Amortization:

a.	 The assets used at Power Plant are depreciated under Straight Line Method (pro-rata basis) in compliance with 
Part B of Schedule II to the Companies Act, 2013 whereby the provisions of Clause 5.6.2 of Tariff Regulation 
under Notification No. — 76/WBREC dated 13/03/2023 published by the WBERC under the Electricity Act, 
2003 are applicable.

b.	 Other Tangible Assets except Land and Developments there on, are depreciated on Straight Line Method at 
the rates prescribed in Part C of Schedule ‘II’ to the Companies Act, 2013.

f. Capital Work — in - Progress:

a)	 Capital Work-in-Progress is stated at cost, incurred during pre-operative/pre-commissioning period.

b)	 Transfer to Fixed Assets from Capital Work-in-Progress is made on the basis of completion certificates and/or 
‘put to use’ certificates issued by the competent officials.

c)	 Materials which are issued for construction works at sites are fully charged to Capital Work-in-progress.

d)	 Interest on Loan from Financial Institutions utilized for Capital Works is capitalized up to the stage of 
capitalization. Once the Work is capitalized, subsequent related interest is charged to Revenue A/c. Expenses 
common to operation and construction activities are charged to statement of Profit and Loss.

g. Impairment of Assets:

	 The carrying cost of Assets of Cash Generating Units is reviewed at each Balance Sheet date. An asset is 
considered as Impaired when the carrying cost of Asset exceeds its recoverable value. An impairment loss is 
charged when the asset is identified as impaired. Accordingly, such computation is made for discounted cash 
flow generation for five years for Water Works and for ten years for Power Plant.

h. Reserve:

a)	 Subsidy received on account of fixed assets is transferred to Capital Reserve. Adjustment is made by transferring 
to Profit & Loss account annually over the lives of the respective assets.

b)	 Amount is credited to “Reserve for Unforeseen Exigencies” every year in terms of WBERC norms.

i. Investment:

Long term investments in shares are reflected at carrying cost unless there is diminution in value thereof.

j. Inventories:

i)	 Stock of Raw Materials (Coal & Fuel Oil) is valued at Landed Cost on Weighted Average Basis.

ii)	 Closing Stock of Stores and Spare Parts etc. are valued at Weighted Average Cost.

iii)	 In respect of Coal & Oil, the value of year end stock is derived after taking into consideration the aggregate 
cost of opening stock and materials purchased during the year and after adjustment of consumption and 
shortage.
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iv)	 Quantity of closing stocks of Coal is based on Contour Survey Method.

v)	 Stock of Printing & Stationery and Medicine are taken on the basis of year-end physical verification at last 
purchase price.

vi)	 Stock of Coal at siding and Mines are valued at landed cost of the respective place.

k. Foreign Currency Transaction:

i)	 The foreign currency transactions are accounted for at the equivalent rupee realized/incurred as per advice 
from bankers.

ii)	 The foreign currency transactions remaining unsettled at the year-end are translated at the rates prevailing at 
the end of the year and the difference is duly adjusted.

iii)	 Fixed assets acquired / constructed for payment in foreign currency is capitalized considering loss or gain due to 
exchange rate fluctuation till the date of bringing the assets in use / capitalized. However fluctuation in foreign 
exchange rate subsequent to use / capitalization of the assets having impact on residual payable amount has 
been adjusted with the value of assets in terms of notification no. G.S.R 913(E) dt. 29.12.2011 of Ministry of 
Corporate Affairs.

1. Revenue Recognition:

i)	 Sale of Electricity:

	 I)	 Sale of Electricity is recognized on the basis of bills raised for the energy supplied to the consumers.

	 II)	 It also includes the amount expected to be receivable against DPL’s claim for APR for the preceding year 
computed in a realistic manner based on the provisions of relevant regulations and operating norms 
prescribed by the Hon’ble WBERC. In absence of APR order for the specific year, a provision on the 
lower side is booked to revenue in each year.

	 III)	 It also includes amount receivable in installment towards arrear dues from consumers due to increase in 
tariff rates as per order issued by WBERC.

	 IV)	 Delay payment surcharge is accounted for on accrual basis.

ii)	 Sale of water:

	 I)	 Sale of water (both process & drinking) is accounted for on the basis of bills raised for the quantity 
actually supplied during the year.

	 II)	 Delay payment surcharge is accounted for on realization basis.

m.  Other Income:

i)	 Sale of scrap is recognized on the basis of realization.

ii)	 Interests on bank deposits are recognized on accrual basis.

iii)	 Dividend received is accounted for when the right to receive such dividend is established.

iv)	 Amount realized on account of other misc. income is recognized on realization basis.

n. Sale of Fly Ash:

Sale Amount collected on account of Sale of Fly Ash is kept under separate accounting head “ Fly Ash Utilisation 
Reserve Fund “ in accordance with the guidelines issued by MOE&F dated 3rd November, 2009. The fund is being 
utilized for expenditure incurred on the development of infrastructure or facility, promotion & facilitation activities 
for use of fly ash.
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o. Claims for Liquidated Damages / Price Escalation:

Claims for liquidated damages are accounted for as and when these are deducted and/or considered recoverable 
by the Company. These are adjusted to the capital cost or recognized in Statement of Profit and Loss (as the case 
may be) on final settlement. Suppliers’/Contractors’ claims for price escalation are accounted for to the extent such 
claims are accepted by the Company.

p. Other Claims:

i)	 Claims with the Railways for missing/misdirected Wagons and those with Transport contractors and suppliers 
are accounted for as and when the claims are preferred.

ii)	 Claims lodged with the Insurance and Customs Authorities are accounted for on settlement/realization basis.

q. Retirement & Employees’ Benefit:

Retirement liabilities are in the nature of defined contribution plan and defined benefit plan.

	 Defined Contribution Plan

	 Provident Fund and Employees’ Family Pension belong to this category where the Enterprise has no other 
obligation to pay except for the annual contribution made to concerned Trustees. These are accounted for in 
terms of accrual basis.

	 Defined Benefit Plan

	 Gratuity, Leave Salary & Leave Travel Concession relate to this plan. Under such scheme, employees are 
entitled to defined benefit which is based on actuarial calculation under Projected Unit Credit Method in 
due cognizance of various factors of uncertainties i.e. death probability, inflationary consequences premature 
retirement and other unforeseen predicaments.

r.  Prior Period, Extra — Ordinary Items & Write Back of Liability:

a)	 Adjustments which arise due to omissions and errors in booking income and expenditure i.e. non-adjustment 
of rebate in power bills, delay in raising/waiving annual guarantee/surcharge bills etc., in the respective previous 
years are passed through Prior Period Adjustment Account. Income & Expenses relating to Prior Period less 
than Rs. 5.00 lakhs is being charged to the Current Year Income & Expenses accordingly.

b)	 Income & Expenditure of extra-ordinary nature are booked in the current year as per pronouncement of the 
relevant accounting standard.

c)	 Stale Cheque Liability existing in the books for more than 5 years is written back on yearly basis unless 
otherwise decided.

s.  Miscellaneous Expenditure to the extent not written off or Adjusted:

Share Issue Expenditure is amortized over a period of 10 (ten) years.

t.  Segment Information:

a)	 The Company’s primary segments consist of activities of Power Generation, COGP and Processing of Raw 
Water.

b)	 Inter-segment transfers are valued at rates approved by the Board of Directors.

c)	 The company also maintains common service and central workshop units for which apportionment of common 
expenses and depreciation to the various segments have been done at pre-determined rates as approved by 
the management.

d)	 Unallocated interest on Govt. Loans is apportioned to various segments on the basis of gross average fixed assets.
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u. Consumers’ Contribution:

	 The amount received from consumers of power at the time of providing new connections or augmentation of 
load towards the cost of service connection including supervision charge as per the regulatory provisions in 
terms of Notification No-53/WBERC dt-02/04/2013 issued by WBERC is shown as Consumers Contribution 
before resturucturing.

v. Liability:

Liabilities for purchase and other expenses are considered in the accounts on the basis of:

a)	 Goods Received Notes

b)	 Certified Bills of Contracts for goods or services as available

c)	 Certificates from executing authorities for services rendered by various agencies received within 15th June of 
the succeeding accounting year.

w. Provisions, Contingent Liabilities & Contingent Assets:
	 Under circumstances of any present obligation arising as a result of a past event with a probable outflow of 

resources to settle the obligation for which a reliable estimate can be made, provision is made in the accounts 
towards such obligation.

	 Provisions are made in respect of debtors and advances to the extent considered doubtful. Receivable from a 
Government Company or Department is not considered doubtful. Adequate provisions are also made against 
non-moving and obsolete inventories.

	 Contingent liability represents financial liability which would arise only on the happening of a future event that 
cannot be assessed at present. Accordingly such liabilities are not recognized but disclosed in the notes.

	 Contingent Assets are not recognized in the Financial Statement.

x. Deferred Taxation:

	 Deferred Tax is recognized on timing differences being the differences between the taxable income and the 
accounting income that originate in one period and capable of reversal in one or more subsequent periods. 
Deferred tax is measured using the tax rates and the tax laws enacted as at the Balance Sheet date.

Insurance:

	 Plant & Machineries and other assets including Stores are covered under Mega All Risk Insurance Policy.
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THE DURGAPUR PROJECTS LIMITED
Notes on Financial Statements for the Year Ended 31st March 2024

(Rs. In Lakhs)

Note - 23B Other Disclosures

(1)	 Related Party Disclosure

a)	 Key Management Personnel

Name Designation Nature of 
Transaction

Transaction 
Value

Shri Saibal Kanti Das Managing Director (01/07/2023 to till date) Remuneration Nil

Shri Goutam Biswas Managing Director (06/10/2020 to 30/06/2023) Remuneration 6.90

Shri. Anjan Banerjee Director (Finance) & CFO (01/04/2022 to 31/03/2024) Remuneration 28.38

Shri. Manas Kumar Bhattacharya Director (Finance) (01/04/2024 to till date) Remuneration Nil

Shri A.K. Sinha Co. Secretary (01/02/2021 till date) Remuneration 20.77

There has been no transaction with the Key Management Personnel except payment of Salary & Other Emoluments as per terms of 
employment.

b)	 Bengal EMTA Coal Mines Ltd (Jointly Controlled Entity)

i)  Purchase of Coal for Power Plant - Nil (PY - Nil)

ii) Investment - Opening holding (8,30,000 shares)

-Previous year (8,30,000 shares)

-Closing holding (8,30,000 shares)

(2)	 Capital Commitments

	 There are no pending Capital Commitment at the year end.

(3)(i)	 The Company has accumulated losses and its Net Worth has been negative. However, all round efforts including running of Unit 
No 7 & 8 simultaneously to its full potential are being made to turn the negative net worth into positive. In the opinion of the 
management,the existence of the company on a going concern basis will not at all be affected in the foreseeable future. DPL is currently 
under a Restructuring process in terms of Notification vide no- 319/P0/0/C-IV/1E-60/13 (Part VA) dated 08.12.2017 followed up by a 
subsequent notification no: 319/P0/0/C-IV/1E-60/13 (Part VA) dated 26.12.2018 issued by Govt of West Bengal .However, loan from 
the Govt. of WB for an amount of Rs. 391.69 crore has been approved by State Cabinet on 20.06.2022 for conversion to Equity. The 
approval of Finance department was done vide U.O. No. 0965; dt. 15.06.23 during FY 2022-23. The Sanction cum allotment order 
of Dept. of Power & NES, Govt. of WB was issued vide No. 14 (Sanc)-Pow-13012(11)/16/2019-Sanction(Power) dt. 22.06.23. The 
amount of Rs.391.69 cr. as received from the State Govt. has been utilised, by making payment to Govt. Exchequer on 05.07.23, for 
repayment of State Govt. Loan of equivalent amount. While part of restructuring i.e. Distribution and Transmission activities have been 
transferred to WBSEDCL & WBSETCL as Contempleted, operational restructuring and financial restructuring are in process. Hence, 
the management does not envisage any issues on the “Going Concern “assumptions in application and preparation of its financial 
statements.

(3)(ii)	 DPL has been restructured where upon inter alia:

	 (a) The Distribution and Transmission functions alongwith its associated assets, liabilities and human resources have been transferred 
to West Bengal State Electricity Distribution Company Limited (WBSEDCL) and West Bengal State Electricity Transmission Company 
Limited (WBSETCL) respectively w.e.f 01.01.2019. These Assets & Liabilities were transferred subsequently on mutual consent basis 
to respective Transferee Companies, by way of Slump Transaction Agreement with WBSETCL executed on 11.04.2019 and that with 
WBSEDCL on 30th September’ 2019 with Purchase Consideration of Rs.28.99 Crores and Rs.101.53 Crores respectively.
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THE DURGAPUR PROJECTS LIMITED
Notes on Financial Statements for the Year Ended 31st March 2024

(Rs. In Lakhs)

Note - 23B	 Other Disclosures

	 (b) As per aforesaid Notificationsfor restructuring, the Company will become a Wholly Owned Subsidiary of West 
Bengal Power Development Corporation Limited (WBPDCL) in future, the final decision there of is yet to come.

	 (c ) The high cost Term borrowings (bearing Interest @ 11.67% p.a.) from Power Finance Corporation Ltd (PFCL) has 
been liquidated by Term Loan amounting to Rs.267500 Lakhs sanctioned by West Bengal Infrastructure Development 
Finance Corporation Ltd. vide their Sanction Letter No. Head-Credit/L&A-15 (10)/2020-21/873; dated 12.02.2021 @ 
8.65% p.a ad tenure of Loan 15 years including a moratorium period of 2 years. The rate was revised to 8.75% p.a. 
w.e.f. December’ 2022 and 9.15% p.a. w.e.f July’2023.. 1st principal payment has been paid during July’2023 and the 
rate of interest has also been further revised to @ 9.50% p.a. w.e.f April’2024.

(3)(iii)	 Balances under Capital Advances, Advances to Contractors & Suppliers, Trade Receivables, Deposits & Other 
Receivables, Trade Payables, Security Deposits are under reconciliation/confirmation and respective consequential 
adjustment, if arise, will be made after completion of reconciliation/confirmation exercise. In the opinion of the 
Management, such adjustment, if any, will not materialy effect the state of affairs.

(3)(iv)	 The Company has bifurcated its assets & liabilities into Current & Non-Current based on the judgement made by the management 
and expected realisation/payment of the relevant asset & liabilities.

(3)(v)	 In the opinion of the Board of Directors and best of their knowledge and belief the assets other than Fixed Assets & Non - Current 
Investments have a value on realisation in the ordinary course of business not less than the amount at which they are stated in 
the Balance Sheet.

(3)(vi)	 The Company has not received information from vendors regarding their status under Micro, Small & Medium 
Entreprises Development Act, 2006 and hence disclosures relating to amounts unpaid as at the year end together with 
interest paid/payable under this Act could not been given. However, identification of vendors falling under MSMED Act 
is under process.

(4) (a)	 During the financial year 2023-24 Missing and Misdirected Coal Wagons have been accounted for on the basis of 
Bill/Railway Receipt. The amount of claim on account of Missing Coal Wagons on Railway as on 31.03.2024 was 
Rs.3049.30 lakhs and the amount of Railway’s Claim on DPL for Misdirected Wagons as on 31.03.2024 was Rs. 
9429.43 Lakhs. Necessary Adjustment has been made in the books on the basis of claim by Railway vide Letter 
No. Y/Col-04/DCOP/Reconciliation/2022-23; dated: 07.05.2024 and considering completion of joint reconciliation 
upto FY 2017-18. Further, Accounting Adjustment (if any) will be made on completion of final reconciliation and 
confirmation of balances. Claim on account of Grade Slippage (including Stones & Boulders) on Coal Companies as 
on 31.03.2024 considered through joint sampling to the extent of Rs. 493.87 Lakhs is in the process of settlement.

(4) (b)	 The Short lifting compensation/Performance Incentive, if any under Fuel Supply Agreement for 2023-24 is yet to be 
determined through a process of reconciliation and confirmation between The Durgapur Projects Limited and Coal 
Companies. The necessary accounting adjustments will be made as and when the said process of reconciliation and 
confirmation is completed. Management does not expects the same to be material in value.
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THE DURGAPUR PROJECTS LIMITED

Notes on Financial Statements for the Year Ended 31st March 2024

(Rs. In Lakhs)

Note - 23B Other Disclosures

(5)	 Considering the accumulated losses and absence of reasonable certainty as regards the future taxable profits, no deffered assets has been 
recognised.

(6)	 As per provision under Coal Mine Development and Production Agreement (CMDPA) dt 02.03.2015, executed by The Durgapur Projects 
Ltd (DPL) with President of India represented through Nominated Authority of Government of India in respect of Trans Damoder Coal 
Mine, one Bank Guarantee amounting to Rs.94.55 Crore was issued by Punjab National Bank erstwhile United Bank of India against the 
Mortgage of Land of DPL Plot No. 23 measuring 25 acre of Land under Mouza Radhamadhabpur for the stated BG facility. However, 
as DPL has achieved Peak Rated Capacity (PRC) during FY 2023-24 and Ministry of Coal, the Government of India, the Nominated 
Authority directed DPL to keep live 60% of the original PBG i.e. Rs.56.73 Crores.

(7)	 An Amount of Rs.134.00 Lakhs has been received from the Government of West Bengal as Grant for setting up of Barbed wire fencing 
with concrete pillars, Ms Gates and Sign Boards in the plots of Land owned by the DPL vide G.O. {(Memo) No. 53-POW-13012 
(11)/34/2019-SECTION (POWER); dated 23.12.2019. Out of which,Rs.76.89 Lakhs is incurred and capitalised under Building upto FY 
2021-22. Equal amounts of Depreciation charged on assets capitalised has been recognised as “Deffered Income” in Other Income of 
Profit & Loss Account.

(8)	 Department of Finance, Govt. of WB has given in principle approval of monetisation of 429.267 acres of Land of DPL and for which M/s. 
E & Y, LLP has been engaged as Transaction Advisor. The process of such monetisation are going on as on date.

(9)	 The Power & Non Conventional Energy Source Department of the Govt. of WB, vide Memo. No. 14(Sanc)-POW-13012(11)/16/2019-
SECTION (POWER); , dt 22.06.2023, has sanctioned Equity Partcipation of Rs.39169.32 Lakhs to repay the outstanding Govt. of WB 
Loan of Rs.39169.32 Lakhs. The Company has repaid the same amount to the Govt. of WB on 05.07.2023.

	 Further, Rs.2937.71 lakhs has been received towards equity on 28th February, 2024 from the Government of West Bengal vide their 
Memo No-86(sanc.)-POW.-20011/1/2021-SECTION(POWER) for purchase of private land measuring 334.464 acres for Trans Damodar 
Coal Mines. However, the amount of Rs. 2937.71 lakhs has been disclosed as Share Application Money Pending Allotment during the 

F.Y. 2023-24.
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THE DURGAPUR PROJECTS LIMITED

Notes on Financial Statements for the Year Ended 31st March 2024
(Rs. In Lakhs)

Note - 23B Other Disclosures 

(10)	 Additional Regulatory Information :

(i)	 The Company does not have any transaction with companies struck off during the financial year 2023-24.

(ii)	 The Company does not have any Benami Property, where any proceeding has been initiated or pending against the company for holding 
any Benami property.

(iii)	 The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

(iv)	 The company has not advanced or loaned or invested funds to any other persons or entities, 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.

(v)	 The company has not received any fund from any person(s) or entity(ies) 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 
(ultimate beneficiaries) or,

	 (b) Provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

(vi)	 There is no case where the company has not complied with the number of layers prescribed under clause (87) of section 2 of the Act read 
with Companies (Restriction on number of Layers) Rules, 2017.

(vii)	 The company does not have any Scheme of arrangements in terms of Section 230 to 237 of the Companies Act, 2013.

(viii)	 The existing system of DPL has features of recording the transaction trails in the system as per Data security and integrity purposes. Further, 
in order to strengthen the system and smooth compliance of ISO 27001 standards DPL management is migrating the system in Oracle 
Cloud Infrastructure with necessary update in the existing software. The proposed system will have the features of archive logs and the 
system monitoring mechanism to protect data.

QUANTITATIVE INFORMATION

Particulars
Actual production Actual Sales

31st March 2024 31st March 2023 31st March 2024 31st March 2023

2) POWER PLANT
i) Energy 2375.227 Mkwh 2707.330 Mkwh 2102.810 Mkwh 2401.990 Mkwh

3) WATER WORKS
i)	 Process Water
ii)	Drinking water

11715.713 MItr
18316.499 Mltr

12363.28 Mltr
18483.09 Mltr

11370.180 Mltr
17129.258 Mltr

11973.98 Mltr
16888.97 Mltr

N.B
Sale of Water includes Inter Plant Transfer
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THE DURGAPUR PROJECTS LIMITED

SEGMENT REPORT

23C, Information given in accordance with the requirements of accounting Standard 17 on Segment Reporting:
A.	 The Company has three Primary Business Segments viz:
	 i) Power Plant representing generation of power
	 ii) Coke Oven Group Of plants representing Coke Oven batteries business
	 iii) Water Works representating purification and supply of water to other plants & township
B. 	 Un-allocable represents all items of income and expenditure which cannot be allocated to any particular segments.

(Rs. In Iakhs)

Particulars Power Plant Coke Oven Group of Plants Water Works Inter-segment Eliminations Un-Allocable Consolidated Total

31st March 
2024

31st March 
2023

31st March 
2024

31st March 
2023

31st March 
2024

31st March 
2023

31st March 
2024

31st March 
2023

31st March 
2024

31st March 
2023

31st March 
2024

31st March 
2023

1. Segment Revenue
i) External Turnover 
(including Other Operating 
Income)

1,19,192.97 1,15.456.25 - 448.43 1,309.21 1.336.30 1,20,502.18 1,17,240.97

ii) Inter Segment Sales - 3,055.11 2,615.55 (3,055.11) (2,615.55)

Total Revenue 1,19,192.97 1,15,456.25 - 448.43 4,364.32 3,951.85 (3,055.11) (2,615.55) 1,20,502.18 1,17,240.97

2. Segment Result :

Profit/(Loss) before Interest 
and Taxes 31,966.55 26,191.80 (214.83) 255.96 717.86 (487.12) - 32,469.58 25,960.64

Less : Interest Expense 31,721.57 28,642.09 - - - 31,721.58 28,642.10

Add: Interest Income - - - - -

Add: Exceptional Item - 3,690.12 - - - - - 3,690.12

TAX EXPENSE :

(I) Current Tax. _ _ _ _ _ _

(2) Deferred Tax _ _

Prafit/(Loss) after Taxes 244.98 1,239.82 (214.83) 255.96 717.86 (487.12) 748.00 1,008.66

3. Segment Capital 
Employed :

Segment Assets 4,11,253.74 3,84,491.66 585.70 834.87 1,316.76 1,513.48 4,487.01 4,064.15 4,17,643.22 3,90,904.16

Segment Liabilities 1,32,062.56 1,33,839.66 -61,502.28 -59,744.43 19,500.10 18,185.52 3,24,645.14 2,98,623.39 4,14,705.52 3,9(1,904.15

Capital Expenditure 3,913.99 6,633.47 - - 339.26 25.48 4,253.26 6,658.95

Depreciation and 
Amortisation 17,907.84 12,338.54 16.78 28.09 0.17 0.24 70.16 81.54 17,994.95 12,448.42

Non-cash expenses other 
than Depreciation and 219.24 219.24

Amortisation

Note There are no geographical segments of the company as the company operates in one geographical location.
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NOTE 24 : RATIO ANALYSIS

Ratio Numerator Denominator Current 
period

Previous 
period

% 
Variance Reason for variance- Greater than 25%

Current Ratio Current Assets Current Liabilities 1.02 0.74 37.84 Increase in Coal Stock by achieving PRC and 
decrease in Coal liability

Debt-Equity Ratio Total Debt Shareholder’s 
Equity -2.77 -2.08 33.17

Increase in Long Term Debt: 
(a) from REC Rs.200 Crores
(b) from GoWB Rs.300 Crores(interest free loan)

Debt Service 
Coverage Ratio Net Operating Income Debt Service 0.1441 0.1225 17.63 -

Return on Equity 
Ratio Net Profit after Taxes Shareholder’s 

Equity -0.006 -0.006 0.00

Inventory Turnover 
Ratio

Cost of Goods Sold or 
Sales Average Inventory 4.33 8.78 -50.68 Increase in Coal Stock

Trade Receivable 
Turnover Ratio Net Credit Sales or Sales Average Trade 

Receivables 2.11 2.91 -27.49 Decrease in sales

Trade Payable 
Turnover Ratio Total Purchases Average Trade 

Payables 1.03 0.83 24.10

Net Capital Turnover 
Ratio Net Credit Sales or Sales Working Capital 19.61 -1.70 -1253.53 Shortage of Working Capital

Net Profit Ratio Net Profit after Taxes Net Sales 0.006 0.009 -33.33 Increase in Finance Cost and Depreciation

Return on Capital 
Employed

Earning before interest 
and taxes Capital Employed 0.170 0.208 -18.27 -
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THE DURGAPUR PROJECTS LIMITED

Notes on Financial Statements for the Year Ended 31st March 2024

Note - 25 

The impact assessment of COVID-19 is a continuous process given the uncertain associated with its nature and duration. Hence, the management will continue to 
closely observe the evolving scenario and take into account any future development arising out of the same.

Note - 26

Previous Year’s Figures have been re-grouped/re-arranged, wherever, considered necessary.

	 (Saibal Kanti Das)	 (Manas Kumar Bhattyacharya)	 In Terms of our Report of Even Date
	 Managing Director	 Director (Finance) & CFO	 K. Kejriwal & Co.
	 DIN - 10234923	 DIN - 10580393	 Chartered Accountants
			   (FRN - 324555E)

	 (Somnath Gupta)	 (A. K. Sinha)	 (CA Navin Surana)
	 General Manager (F & A)	 Company Secretary	 Partner
			   Membership No- 307456
			   UDIN- 24307456BKFCUH3391
Date: 21.08.2024
Place: Kolkata
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Form No. MGT-11 
Proxy Form

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management 
and Administration) Rules, 2014 as amended]

CIN: U40102WB1961SGCO25250

Name of the Company: THE DURGAPUR PROJECTS LIMITED

Registered office: ADMINISTRATIVE BUILDING, DURGAPUR-713 201

Name of the member (s) :

Registered address:

E-mail Id:

Folio No/ Client Id:

OP ID:

INVe, being the member (s) of ....................... shares of the above named company, hereby appoint

1.	 Name: ....................

	 Address:

	 E-mail Id:

	 Signature: ........................................, or failing him

2.	 Name: ....................

	 Address:

	 E-mail Id:

	 Signature: ........................................, or failing him

3.	 Name: ....................

	 Address:

	 E-mail Id:

	 Signature: ........................................, or failing him
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As my / our proxy to attend and vote (on a poll) for me / us and on my/our behalf at the ........... Annual 

general meeting / Extraordinary general meeting of the company, to be held on the .................. day of 

............... at ............... a.m. / p.m. at ................ (Place) and at any adjournment thereof in respect of 

such resolutions as are indicated below:

Resolution No.

1 .......................................

2 .......................................

3 .......................................

Signed this ............................................................. day of .......................................... 20 ....................

Signature of shareholder

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.

Affix
Revenue
Stamp
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