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NOTICE 
NOTICE is hereby given that the Nineteenth Annual General Meeting of the Members of 

Uttar Gujarat Vij Company Limited will be held [at a shorter notice under Section 

101(1)(i) of the Companies Act, 2013, pursuant to the consents received from all the 

members] on Tuesday, the 20th day of December, 2022 at 11-30 am in the Conference 

Room, Gujarat Urja Vikas Nigam Limited, Third Floor, Sardar Patel Vidyut Bhavan, Race 

Course, Vadodara - 390007 to transact the following business: 
 

ORDINARY BUSINESS 

1 To receive, consider and adopt the audited Financial Statements of the Company 

for the Financial Year ended 31st March, 2022 together with the Board’s Report and 

Report of Auditors thereon with comments of the Comptroller & Auditor General of 

India in terms of Section 143(6) of the Companies Act, 2013;  

2 To note appointment and fix the remuneration of the Statutory Auditors of the 

Company by the Comptroller and Auditor General of India (C&AG), New Delhi, for 

the Financial Year 2022-23 in terms of Section 139(5) read with Section 142 of the 

Companies Act, 2013 and if thought fit, to pass, with or without modification, the 

following resolution as an Ordinary Resolution: 
 

“RESOLVED THAT the appointment of M/s. H K Shah & Co., Chartered Accountants, 

Ahmedabad made by the Comptroller and Auditor General of India (C&AG), New 

Delhi, pursuant to Section 139(5) of the Companies Act, 2013, to audit the accounts 

of the Company for the Financial Year ended 31st March, 2023 (FY 2022-23) be and 

is hereby noted AND THAT M/s. H. K. Shah & Co. be paid the remuneration of Rs. 

6.05 Lakhs as audit fee plus applicable taxes and actual out-of-pocket expenses 

subject to maximum of 10% of audit fee for the Financial Year 2022-23.” 
 

SPECIAL BUSINESS 
 

3 To consider and if thought fit, to pass, with or without modification/s, the following 

resolution as an Ordinary Resolution relating to ratification of remuneration of the 

Cost Auditor for the Financial Year 2022-23: 
 

 “RESOLVED THAT pursuant to the provisions of Section 148 and all other 

applicable provisions of the Companies Act, 2013 and the Companies (Cost Records 

and Audit) Rules, 2014 (including any statutory modifications or re-enactment 

thereof, for the time being in force), the remuneration of M/s. P. H. Desai & Co., 

Ahmedabad, (Firm Registration No. 100377) as Cost Auditors of the Company 

whose appointment and remuneration has been approved by the Board to conduct 

the audit of the Cost Accounts / Records maintained by the Company in respect of 

Electricity Industry for the Financial Year ending 31st March, 2023 (i.e. Financial Year 

2022-23) at the remuneration of Rs. 70,500/- as audit fees plus applicable GST plus 

out of pocket expenses of Rs. 3,310/-, Total Rs. 86,500/-, be and is hereby ratified 

and approved.” 
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“RESOLVED THAT the Board of Directors of the Company be and is hereby 

authorized to do all such acts, deeds, matters and things and take all such steps as 

may be necessary, proper and expedient to give effect to this resolution.”  
 

                                                         By Order of the Board 

For Uttar Gujarat Vij Company Limited 

Date : 15-Dec-2022        (N. M. Joshi, FCS) 

Place: Vadodara      Company Secretary 
 

NOTES: 

1 A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO 

APPOINT A PROXY TO ATTEND AND ON A POLL, VOTE INSTEAD OF HIMSELF AND 

THAT A PROXY NEED NOT BE A MEMBER OF THE COMPANY. The instrument 

appointing the proxy should however be deposited at the Registered Office of 

the Company not less than 48 hours before the commencement of the meeting. 
 

2 A Statement pursuant to Section 102 of the Companies Act, 2013, relating to the 

Special Business to be transected at the Meeting is annexed hereto. 
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ANNEXURE TO THE NOTICE 
 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
 

ITEM NO. 3: Ratification of remuneration of the Cost Auditor for the Financial Year 2022-23 

 As per the provisions of Section 148 of the Companies Act, 2013 and as required 

under the Companies (Cost Records and Audit) Rules, 2014, the Board of 

Directors of your Company has at its Meeting held on 27-Sep-2022 approved the 

proposal for appointment of M/s. P. H. Desai & Co., Cost Accountants, 

Ahmedabad as Cost Auditor to conduct the audit of the Cost Accounts / Records 

maintained by the Company in respect of Electricity Industry for the Financial 

Year ending 31st March, 2023 (i.e. Financial Year 2022-23) at the remuneration of 

Rs. 70,500/- as audit fees plus applicable GST plus out of pocket expenses of 

Rs.3,310/-, Total Rs. 86,500/-, however that their remuneration shall be subject 

to the ratification by the Members as required under the provisions of sub-

section (3) of Section 148 of the Companies Act, 2013. 
  

Hence, as per the provisions of Section 148(3) of the Companies Act, 2013, the 

remuneration of the Cost Auditor is required to be ratified by the Members of 

the Company. Hence, this Resolution. 
 

None of the Directors and Key Managerial Personnel of the Company and their 

respective relatives is, in any way, concerned or interested, financially or 

otherwise, in passing of the Resolution set out at Item No. 3. 
 

The Board commends the Ordinary Resolution set out in Item No. 3 of the Notice 

for approval of the Members.  

 

                                                             By Order of the Board 

For Uttar Gujarat Vij Company Limited 

Date : 15-Dec-2022         (N. M. Joshi, FCS) 

Place: Vadodara               Company Secretary 
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BOARD’S REPORT 
To, 

The Members of 

UTTAR GUJARAT VIJ COMPANY LIMITED 
 

Your Directors have pleasure in presenting the Nineteenth Annual Report of the Company 

together with the audited Financial Statements for the Financial Year ended 31st March, 2022. 
 

FINANCIAL RESULTS: 
 

The Company’s financial performance for the year under review along with previous year’s 

figures is summarized below: 

(Rs. in Lakhs)  

Particulars  
Financial Year ended 31st March 

2022 2021 

Total Income 15,68,678.07 12,94,286.39 

Profit before Depreciation, Interest and Tax 59,241.30 58,412.54 

Depreciation 38,525.91 36,701.37  

Interest and Finance Charges 7,949.12 8,347.64  

Profit before Tax 12,766.27 13,363.53  

Provision for Tax  4,966.34 5,934.34 

Profit after Tax 7,799.93 7,429.19  
 

The figures of the Previous Year have been regrouped/recast/reclassified wherever necessary to correspond with 

the current year’s figures. 
 

DIVIDEND: 
 

Your Directors do not recommend any dividend on Equity Shares for the year under review and 

no amount has been transferred to General Reserve. 
 

TRANSFER TO RESERVES:  
 

No amount has been transferred to General Reserves for the Financial Year 2021-22. Profit 

after tax of Rs. 7,799.93 Lakhs for the Financial Year 2021-22 has been carried to Reserves and 

Surplus in the Balance Sheet. 
 

ACHIEVEMENTS /AWARDS:  
 

• In May 2021, ICC (Indian Chamber of Commerce), Kolkata given certificate of Ranked 

“Second” in “DISCOM Grid Connected Roof top solar”-Leading States Category under “1st 

Green Urja Awards 2020”. 
 

• In Dec 2021, Bureau of Energy Efficiency (BEE), Ministry of Power, Gov. of India awarded 

“National Energy Conservation Award-2021 (NECA-2021)” and given Certificate of Merit in 

DISCOM Sector. 
 

• In March 2022, ICC (Indian Chamber of Commerce), Kolkata given certificate of “Winner 

(Silver) under the Category of Top DISCOM-EE (State)” under “2nd Green Urja and Energy 

Efficiency Award”. 
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OPERATIONS AND STATE OF COMPANY’S AFFAIRS: 
 

� Financial Performance: 
 

During the year under review, the revenue from the sale of power including subsidies and 

other income amounted to Rs. 15,68,678.07 Lakhs. (PY Rs. 12,94,286.39 Lakhs). The Company 

purchased 29,419.91 MUs (PY 26,533.64 MUs) of energy from Gujarat Urja Vikas Nigam Limited 

(GUVNL), Solar and Wind Farm and sold 26,157.28 MUs (PY 23,536.14 MUs) of energy to all 

categories of consumers. The Company’s overall transmission and distribution losses are 

reported to the extent of 3262.63 MUs (PY 2,997.50 MUs) at 11.44% (PY 11.61%) 
 

� Operational Performance: 
 

The year under review is the seventeenth operational year and your Company has always 

made efforts to achieve its goals. Some of the operational highlights are - 
 

• Total 3,421 (PY 3,310) Nos. of rural feeders have been declared as Agricultural Dominated 

Feeders. 

• Transformer failure rate is decreased to 6.88% from 7.11% of the previous year. 

• Vigilance activity with continuous efforts is made for prevention of theft of energy and 

other misuse of power during the year. 

� Installations checked  - 5,65,045 (PY 4,01,762) Nos. 

� Installations detected  - 19,710 (PY 21,829) Nos. 

� Amount assessed   - Rs. 3,230.01 (PY 3,282.19) Lakhs 

� Amount realized    - Rs. 2,260.39 (PY 1,489.79) Lakhs 

(out of assessed amount)    

• For better system improvement and to give quality power supply of the over-loaded 

feeders, 248 (PY 350) Nos. of feeders are bifurcated and charged during the year.  
 

• Automated Meter Reading (AMR) is installed on total 5,313 (PY 4,835) Nos. of HT 

connections. This has helped in considerable time saving of man-power and reading of 

meters at site and billing process done with perfect billing, thereby assisting in study of 

consumer consumption data and vigilance observation. 
 

• For reduction in technical losses, 19,953 (PY 19,140) Nos. of Amorphous/4 Star 

Transformers are installed in Urban, GIDC and IND Feeders.  
 

• Total 3,391 (PY 3,261) Nos. of Special Design Transformers (SDT) have been provided on 

Agricultural feeders to provide continuous power supply during load shedding, covering 

benefit to 1,85,459 (PY 1,73,962) Nos. of Farm House connections. 
 

• Work progress - New release of connections: 
 

� HT New Connection   - 490 Nos. (PY 356 Nos.) 

� HT additional load   - 408 Nos. (PY 357 Nos.) 

� NRGP (Industrial)   - 2,585 Nos. (PY 3,013 Nos.) 

� NRGP (Commercial)   - 21,371 Nos.  (PY 19,647 Nos.) 

� LTMD (Industrial)   - 1,941 Nos. (PY 1,713 Nos.) 

� LTMD (Commercial)   - 292 Nos. (PY 199 Nos.) 

� RGP   - 69,073 Nos. (PY 53,234 Nos.) 

� Water Works   - 1,090 Nos. (PY 784 Nos.) 
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� Ag. Connections under: 

• SPA Well (Normal Scheme) - 2,649 Nos. (PY 4,424 Nos.) 

• TASP Well   - 1,630 Nos. (PY 4,114 Nos.) 

• Tatkal Scheme   - 278 Nos. (PY 212 Nos.) 

• Dark Zone Well   - 9,485 Nos. (PY 11,126 Nos.) 

� SCSP (Household)               - 3,553 Nos. (PY 4,788 Nos.) 

� Zupad-patties Connections             - 15,553 Nos. (PY 15,545 Nos.) 

� Kutirjyoti Connections              - 2,825 Nos. (PY 2,838 Nos.) 

� SCSP Well    -   385 Nos. (PY 424 Nos.) 

� System Network added: 

• HT Line   - 3,957 Kms. (PY 567 Kms.) 

• LT Line   - 1,099 Kms. (PY 932 Kms.) 

• Trans. Center   - 20,816 Nos. (PY 25,441 Nos.) 

 

REVAMPED REFORMS BASED & RESULTS LINKED DISTRIBUTION SECTOR SCHEME (RDSS): 
 

The Ministry of Power (MoP), Government of India has formulated and approved a new 

scheme named “Revamped Reforms Based and Results Linked Distribution Sector Scheme” 

(RDSS) to help DISCOMs improve their operational efficiencies and financial sustainability by 

providing result-linked financial assistance to DISCOMs to strengthen supply, infrastructure 

based on meeting, pre-qualifying criteria and achieving basic minimum benchmarks. The 

Scheme has an outlay of Rs. 3,03,758 Crore over 5 years i.e. FY 2021-22 to FY 2025-26. The 

outlay includes an estimated Government Budgetary Support (GBS) of Rs 97,631 Crore. Rural 

Electrification Corporation Limited (REC) and Power Finance Corporation Limited (PFC) have 

been nominated as nodal agencies for facilitating the implementation of the Scheme. 
 

The Scheme aims to meet the following objectives: 
 

� Reduction of AT & C losses at Pan-India levels to 12-15 % by 2024-25. 

� Reduction of ACS-ARR gap to zero by 2024-25. 

� Improvement in the quality, reliability and affordability of power supply to 

consumers through a financially sustainable and operationally efficient 

distribution sector. 
 

The Scheme has the following components: 
 

� Part A–Financial support for Prepaid Smart Metering & System Metering and up-

gradation of the Distribution Infrastructure. 

� Part B–Training & Capacity Building and other Enabling & Supporting Activities. 

 

The RDSS inter alia includes works relating to installation of prepaid smart meters/prepaid 

meters on consumer installations, communicable DTR metering, feeder bifurcation, HVDS 

configuration of network in high loss pockets, A B cables, S/S related works, etc. 
 

UGVCL has prepared Action Plan and DPR under RDSS and submitted for further approval to 

DRC and State Cabinet of Govt. of Gujarat, with the total cost Rs. 3,526.71 Crore. The RDSS 

Monitoring Committee of Ministry of Power, in its 7th Meeting held on 15/3/2022 has 

considered UGVCL’s project proposals and approved Rs. 3,526.71 Crore as project cost.  
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Power Finance Corporation, New Delhi has issued Sanction Letter to UGVCL for RDSS having an 

outlay of Rs. 3,526.71 Crore with an estimated Government Budgetary Support from Central 

Government of Rs. 1,100.93 Crore vide Sanction Letter No: 02:10:RDSS:I:UGVCL:76113 dated 

24-Mar-2022. Power Grid Corporation of India Limited has been engaged for implementation 

of the RDSS for UGVCL. 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS & OUTGO: 
 

The information pertaining to Conservation of Energy, Technology Absorption and Foreign 

Exchange Earnings & Outgo as required under Section 134(3)(m) of the Companies Act, 2013 

read with Rule-8(3) of the Companies (Accounts) Rules, 2014 is furnished in Annexure-I and 

attached to and forming part of this Report. 
 

SHARE CAPITAL: 
 

The Authorized Share Capital of the Company as on 01-Apr-2021 was Rs. 1,500 Crores (Rupees 

Fifteen Hundred Crores) divided in to 150,00,00,000 Equity Shares of Rs. 10/- each. The Issued, 

Subscribed and Paid-up Share Capital as on 31-Mar-2022 stood at Rs. 640,63,39,790/-. 
 

During the Financial Year, the Company has on 27-Jul-2021 made allotment of 13957411 Equity 

Shares of Rs. 10/- each as fully paid-up at premium of Rs. 70/- per Share aggregating to Rs. 

111,65,92,880/- on Rights basis to the holding Company Gujarat Urja Vikas Nigam Limited 

towards implementation of various Govt. Schemes. 
 

During the year under review, the Company has not bought back any of its securities ,nor 

issued any shares as Sweat Equity or Bonus Shares or shares with differential voting rights nor 

granted any Stock Options Schemes to employees.  

 

DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 

A. Changes among Directors and Key Managerial Personnel: 
 

Since the last Financial Year 2021-22 (and up to the date of this Report), the changes 

among the Directors and Key Managerial Personnel are as under: 
 

• Shri J. N. Pancholi had ceased to be Chief Financial Officer with effect from 30-Apr-2021 

on account of retirement from the services of the Company. 

• Shri Mahesh Singh, IFS, had ceased to be Managing Director with effect from 25-Jun-

2021. 

• Shri K. S. Randhawa, IFS, (DIN-07151040) was appointed/nominated as Managing 

Director with effect from 25-Jun-2021 vice Shri Mahesh Singh, IFS, transferred.  

• Shri H. P. Kothari, (DIN-09208111) was appointed/nominated as Director with effect 

from 02-Jul-2021. 

• Dr. Vasant P. Gandhi (DIN–00863653), Prof. Anish Sugathan (DIN–008256871) and Shri 

Nirav Shah (DIN–00397336), were appointed as Independent Directors for a second 

term of 2 (two) consecutive years from 15-Jul-2021. 
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• Shri R. M. Jain, Chief Finance Manager and I/c. General Manager (Finance) has been 

nominated/designated as Chief Financial Officer and Key Managerial Personnel with 

effect from 31-Aug-2021. 

• Smt. Shahmeena Husain, IAS (DIN-03584560) had ceased to be Director with effect 

from 25-Feb-2022. 

• Shri Jai Prakash Shivahare, IAS (DIN-07162392) has been appointed/nominated as 

Director with effect from 04-Mar-2022. 

• Shri K. S. Randhawa, IFS, (DIN-07151040) had ceased to be Managing Director and 

Director with effect from 08-Mar-2022. 

• Shri Prabhav Joshi, IAS (DIN-09532184) has been appointed/nominated as Director and 

Managing Director with effect from 09-Mar-2022. 

• Shri C. V. Thaker, (DIN-08985370) had ceased to be Director with effect from 31-Mar-

2022. 

• Shri Jai Prakash Shivahare, IAS (DIN-07162392) has been appointed/nominated as 

Chairman of the Company with effect from 07-Apr-2022. 

• Shri Ravi Shanakar, IAS (DIN-09539484) has been appointed/nominated as Director with 

effect from 16-Apr-2022. 

• Smt. Shivani Goyal, IAS (DIN-09676132) has been appointed/nominated as Woman 

Director with effect from 16-Jul-2022. 

• Shri Shubhadeep Sen (DIN-07898055) has ceased to be Director with effect from 14-

Dec-2022. 
 

The Board places on record its appreciation for the valuable contribution made by            

Shri Mahesh Singh, IFS, Smt. Shahmeena Husain, IAS, Shri K. S. Randhawa, IFS, Shri C. V. 

Thaker and Shri Shubhadeep Sen during their tenure on the Board of the Company.  
 

Pursuant to the provisions of Section 203 of the Companies Act, 2013, the Managing 

Director, Chief Financial Officer and Company Secretary have been designated as Key 

Managerial Personnel of the Company. 
 

B. Declaration of Independent Directors: 
 

Pursuant to the provisions of Section 149(6)/(7) of the Companies Act, 2013 and the 

relevant Rules, the Company has received necessary declarations from each Independent 

Director for the FY 2021-22 confirming that they meet the criteria of independence as 

prescribed under the Act. Pursuant to the Notification dated 22nd October, 2020 issued by 

the Ministry of Corporate Affairs, all Independent Directors have completed registration 

with the Independent Directors Databank. Requisite disclosures have also been received 

from them in this regard. 
 

C. Board Evaluation: 
 

The Board of Directors has carried out an annual evaluation of its own performance, Board 

Committees and individual Directors pursuant to the provisions of the Act. 
 

The performance of the Board was evaluated by the Board after seeking inputs from all the 

Directors on the basis of the criteria such as the Board’s composition and structure, 

effectiveness of Board processes, information and functioning, etc. The Board appreciated 

active participation of all Directors.  
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The performance of the Committees was evaluated by the Board after seeking inputs from 

the Committee Members on the basis of the criteria such as composition of Committees, 

effectiveness of Committee meetings, etc. 
 

The Board reviewed the performance of the individual Directors and Independent Directors 

on the basis of the criteria such as the contribution of the individual Director to the Board 

and Committee meetings like preparedness on the issues to be discussed, meaningful and 

constructive contribution and inputs in meetings, etc. 
 

In a separate meeting of Independent Directors, the performance of Non-Independent 

Directors, performance of the Board as a whole and performance of the Chairman was 

evaluated, taking into account the views of the Directors. The same was discussed in the 

Board Meeting that followed the Meeting of Independent Directors, at which the 

performance of the Board, its Committees and individual Directors was also discussed.  
 

D. Policy on Directors’ Appointment, etc.: 
 

The Company being a Government Company, the provisions of Section 134(3)(e) of the 

Companies Act, 2013 are not applicable in view of the Notification No. GSR-163(E) dated 

05-Jun-2015 issued by the Ministry of Corporate Affairs, Govt. of India. 
 

E. Meetings of the Board and Committees thereof: 
 

During the Financial Year 2021-22– 
 

• Seven Meetings of the Board of Directors of the Company were held on 12-May-2021, 

24-Jun-2021, 31-Aug-2021, 22-Sep-2021, 21-Oct-2021, 13-Dec-2021 and 28-Mar-2022. 
 

• Three Meetings of the Audit Committee were held on 21-Sep-2021, 25-Nov-2021 and 

28-Jan-2022. 
 

• Three Meetings of the Corporate Social Responsibility Committee were held on 11-Jun-

2021, 25-Nov-2021 and 21-Dec-2021. 
 

• One Meeting of Nomination & Remuneration Committee was held on 28-Mar-2022. 
 

• One Meeting of Risk Management Committee was held on 28-Mar-2022. 
 

• One separate Meeting of Independent Directors was held on 28-Mar-2022. 

 

As required under Clause-9 of the Secretarial Standard-1 (SS-1) the details of the number 

and date of Meetings of Board and Committees held during the Financial Year indicating 

the number of Meetings attended by each Director are as under:  

 



Uttar Gujarat Vij Company Limited 

CIN – U40102GJ2003SGC042906 

19th Annual Report – 2021-2022 

 

 

11 

 

Meetings 

Meetings of 

Board 

 

126th 12/05/2021 

127th 24/06/2021 

128th 31/08/2021 

129th 22/09/2021 

130th 21/10/2021 

131st 13/12/2021 

132nd 28/03/2022 

Meetings of 

Audit Committee 

 

51st 21/09/2021 

52nd 25/11/2021 

53rd 28/01/2022 

 

Meeting of CSR 

Committee 

 

16th 11/06/2021 

17th 25/11/2021 

18th 21/12/2021 

 

Meeting of 

Nomination & 

Remuneratio

n Committee 

 

28/03/2022 

Meeting of 

Risk 

Management 

Committee 

 

28/03/2022 

Meeting of ID 

 

28/03/2022 

 

No. of Meetings held during tenure and attended 
Name of Director/ 

Member 
Attended / Held  

Attended / 

Held  

Attended / 

Held  

Attended / 

Held  

  

Smt. Shahmeena 

Husain, IAS 
(Up to 25-Feb-2022) 

6/6 
- - - - - 

Dr. Vasant P. Gandhi 
(From 15-Jul-2021) 

5/5 3/3 2/2 1/1 
- 1/1 

Prof. Anish Sugathan 
(From 15-Jul-2021) 

2/5 2/3 2/2 0/1 
- 0/1 

Shri Nirav Shah 
(From 15-Jul-2021) 

3/5 2/3 - - 
1/1 1/1 

Shri Mahesh Singh, IFS 
(Up to 25-Jun-2021) 

2/2 
- 1/1 

- 
- - 

Shri R. K. Joshi 7/7 3/3 1/1 1/1 - - 

Shri C. V. Thaker 
(Up to 31-Mar-2022) 

7/7 
- 1/1 

- 
- - 

Shri Shubhadeep Sen 7/7 3/3 3/3 1/1 1/1 - 

Shri K. S. Randhawa, IFS 
(From 25-Jun-2021 to 08-Mar-

2022) 
4/4 - 2/2 - 

- - 

Shri H. P. Kothari 
(From 02-Jul-2021) 

3/5 - - - 
- - 

Shri Jai Prakash 

Shivahare, IAS 
(From 04-Mar-2022) 

0/1 - - - 
- - 

Shri Prabhav Joshi, IAS 
(From 09-Mar-2022) 

1/1 - - - 
1/1 - 

 

DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

To the best of knowledge, belief and according to the information received, the Directors 

confirm as under for the Financial Year 2021-22 in terms of Section 134(3)(c) of the Companies 

Act, 2013: 
 

(a) in the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 
 

(b) 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 and 

of the profit and loss of the Company for that period; 
 

(c) the Directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 2013 for 

safeguarding the assets of the Company and for preventing and detecting fraud and 

other irregularities; 
 

(d) the Directors had prepared the annual accounts on a going concern basis; and 
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(e) 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. 
 

AUDIT COMMITTEE: 
 

The Ministry of Corporate Affairs, Govt. of India has, vide Notification dated 13-Jul-2017, 

amended Rule 6 of the Companies (Meetings of Board and its Powers) Rules, 2014 and 

consequently, the Company, being unlisted wholly-owned company, has been exempted from 

the requirement of constituting an Audit Committee of the Board. 
 

In view of appointment/reappointment of Independent Directors on the Board of the Company 

for second term of two years with effect from 15-Jul-2021 and with a view to ensuring 

compliance with the Guidelines for Corporate Governance of State Power Distribution Utilities  

(DISCOMs) issued by Ministry of Power, Govt. of India vide DO Letter No.9/5/2020-IPDS-Part-

(1) dated 11-Mar-2021, the Board of Directors of the Company at its 128th Meeting held on 31-

Aug-2021 constituted the Audit Committee of the Board consisting of: 
 

(1) Dr. Vasant P. Gandhi………….Chairman (Independent Director) 

(2) Prof. Anish Sugathan…….…… Member (Independent Director) 

(3) Shri Nirav Shah………...….…… Member (Independent Director) 

(4) Shri R. K. Joshi……………..……. Member (Representing Fin. Dept.) 

(5) Shri Shubhadeep Sen…………. Member (GUVNL Representative) 
 

Managing Director………………….. Special Invitee 
 

CORPORATE SOCIAL RESPONSIBILITY (CSR): 
 

The Company has constituted a ‘Corporate Social Responsibility’ (CSR) Committee in 

accordance with Section 135 of the Companies Act, 2013 as under: 
 

(1) Managing Director……………. Chairman 

(2) Dr. Vasant P. Gandhi…………. Member (Independent Director) 

(3) Prof. Anish Sugathan…….…… Member (Independent Director) 

(4) Shri Shubhadeep Sen…………. Member (GUVNL Representative) 
 

Pursuant to the provisions of Rule-8(1) of the Companies (CSR Policy) Rules, 2014, as amended, 

the Annual Report on Corporate Social Responsibility Activities is attached in the prescribed 

form as Annexure-II which forms part of this Report. The CSR Policy adopted by the Company is 

posted on the Company’s website at www.ugvcl.com 
 

VIGIL MECHANISM (WHISTLE BLOWER POLICY): 
 

As required under the provisions of Section 177(9) of the Companies Act, 2013, the Company 

has established a Vigil Mechanism (Whistle Blower Policy).All employees of the Company and 

Directors on the Board of the Company are covered under the Mechanism. The Vigil 

Mechanism (Whistle Blower Policy) of the Company is available on the website of the Company 

at www.ugvcl.com 
 

NOMINATION AND REMUNERATION COMMITTEE AND POLICY: 
 

Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Board of Directors 

had constituted Nomination and Remuneration Committee. The Ministry of Corporate Affairs, 
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Govt. of India vide Notification No. GSR-163(E) dated 05-Jun-2015 has modified the application 

of provisions of Section 178 for Government companies so as to apply the same with regard to 

appointment of ‘senior management’ and other employees. The Board has on the 

recommendation of the Committee formulated Remuneration Policy for senior management 

and other employees. Further, vide Notification dated 13-Jul-2017, the Ministry of Corporate 

Affairs, Govt. of India amended Rule 6 of the Companies (Meetings of Board and its Powers) 

Rules, 2014.  Consequently, the Company, being unlisted wholly-owned company, has been 

exempted from the requirement of constituting a Nomination and Remuneration Committee of 

the Board. Pursuant to the exemption granted vide Notification dated 13-Jul-2017, the 

Nomination And Remuneration Committee of the Board was de-constituted/dissolved with 

effect from 07-Dec-2018. 
 

In view of appointment/reappointment of Independent Directors on the Board of the Company 

for second term of two years with effect from 15-Jul-2021 and with a view to ensuring 

compliance with the Guidelines for Corporate Governance of State Power Distribution Utilities  

(DISCOMs) issued by Ministry of Power, Govt. of India vide DO Letter No.9/5/2020-IPDS-Part-

(1) dated 11-Mar-2021, the Board of Directors of the Company at its 128th Meeting held on          

31-Aug-2021 constituted the Nomination and Remuneration Committee of the Board 

consisting of: 

(1) Dr. Vasant P. Gandhi………….Chairman (Independent Director) 

(2) Shri Anish Sugathan……..……Member (Independent Director) 

(3) Shri R. K. Joshi…………………. Member (Representing Fin. Dept.) 

(4) Shri Shubhadeep Sen…….... Member (GUVNL Representative) 

Managing Director…………….Special Invitee 
 

RISK MANAGEMENT: 

The elements of risk threatening the Company’s existence are very minimal. However, as 

required by Section 134(3)(n) of the Companies Act, 2013, the Company has framed Risk 

Management Policy to identify various elements of risk and steps taken to mitigate the same. 

As an enterprise engaged in distribution of electricity, the Company has always had a systems-

based approach to Business Risk Management. The risk management includes identifying types 

of risks and their assessment, risk handling, mitigation, monitoring and reporting. The Risk 

Management framework primarily focuses on following elements: 

• Risk to Company’s assets and properties 

• Employees related risks 

• Risks associated with non-compliance of statutory enactments 

• Risk of Inflation and Cost Structure  

• Credit Risk 

• Liquidity Risk 

• Operational Risk 

• Regulatory Risk 

• Network Risk 

• Fuel availability and price fluctuation 

• Risk of monsoon failure 

• Risk of compensation to third parties due to electrical accidents and burning of crop 

• Dependence on Government for grants and subsidies 
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Further, in view of appointment/reappointment of Independent Directors on the Board of the 

Company for second term of two years with effect from 15-Jul-2021 and with a view to 

ensuring compliance with the Guidelines for Corporate Governance of State Power Distribution 

Utilities  (DISCOMs) issued by Ministry of Power, Govt. of India vide DO Letter No.9/5/2020-

IPDS-Part-(1) dated 11-Mar-2021, the Board of Directors of the Company at its 128th Meeting 

held on 31-Aug-2021 constituted the Risk Management Committee of the Board consisting of: 
 

(1) Managing Director……….….….. Chairman 

(2) Shri Shubhadeep Sen………..…. Member (GUVNL Representative) 

(3) Shri Nirav Shah………...…….…… Member (Independent Director) 
 

The scope and terms of reference shall be to develop the risk management framework as an 

integral part of the business operations in line the Risk Management Policy approved by the 

Board.  

ANNUAL RETURN: 

Pursuant to the amendments to Section 134(3)(a) of the Companies Act, 2013 read with Rule-

12 of the Companies (Management and Administration) Rules, 2014, the information required 

with respect to the Annual Return (Form MGT-7) pursuant to the provisions of Section 92, is 

available on the Company’s website and can be accessed at 

http://www.ugvcl.com/cprofile/ann_returns.htm 

 

RELATED PARTY TRANSACTIONS: 
 

All transactions entered with related parties for the year were on arm’s length basis and in the 

ordinary course of business. The Company has adopted a Related Party Transactions Policy and 

Procedure. 
 

All related party transactions were placed before the Audit Committee. Omnibus approval was 

obtained for transactions which are of repetitive nature. 
 

INTERNAL FINANCIAL CONTROL SYSTEMS: 
 

The Company has in place adequate internal financial controls with reference to financial 

statements commensurate with the size and nature of its business and are operating 

effectively. 
 

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION & REDRESSAL) ACT, 2013: 
 

In compliance with the provisions of the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition & Redressal) Act, 2013, an ‘Internal Complaints Committee’ has been 

constituted in the Company for redressal of complaints against sexual harassment of women 

employees. During the year under review, the Company had not received any complaints. 
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SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS: 
 

Gujarat Electricity Regulatory Commission (GERC) is the authority to regulate the working of 

the Electricity Utilities in the State and is entrusted with various functions, inter-alia, including 

the determination of retail tariff for the end users of electrical energy. 
  

1. Under Section 62 of the Electricity Act, 2003 and under the MYT Regulations, 2016 and 

suomotu order dated 24th September, 2021 in case no. 1995 of 2021 passed by Hon’ble 

GERC to extend MYT control Period by One Year. Accordingly, UGVCL had submitted the 

Tariff Petition No:  2028/2021 for Truing-up of FY 2020-21 and determination of ARR & 

Tariff for FY 2022-23 in accordance with the MYT Regulations, 2016 along with other 

Guidelines and Directions issued from time to time AND under Part VII (Section 61 to 

Section 64) of the Electricity Act, 2003 read with the relevant Guidelines. Public Hearing 

was held on 17th February, 2022 by the Gujarat Electricity Regulatory Commission 

(GERC) for the purpose of the approval of Truing up for FY 2020-21 and Determination 

of ARR & Tariff for FY 2022-23. Pursuant to the hearings, the Hon'ble Commission has 

declared its Award on 31st March-2022. There is no change in the existing tariff of any 

category of consumers, except following modification in tariff with effect from 1st April 

2022. 
 

2. Base FPPPA revised from Rs. 1.80/unit to Rs. 1.90/unit considering the base power 

purchase cost of Rs. 4.57/Kwh. Wheeling Charges approved by GERC for HT Network 

(11KV System) at 18.27 Paise per kWh and wheeling charges for LT network (400 V 

system) at 80.07 Paise per kWh. Cross Subsidy surcharge for HT Category is approved as 

Rs. 1.50 per kWh for FY 2022-23. 
 

3. GERC vide order No. 1 of 2021 dated 12/03/2021 (for the control period from 1st April, 

2021 to 30th September,2021) and vide order No. 4 of 2021 dated 03/08/2021 (for 

control period from 1st October, 2021 to 31st March, 2022) has determined Additional 

Surcharge of Rs. 0.50/Kwh and Rs. 0.51/Kwh respectively recovered by Distribution 

Companies from the Consumers opting to purchase power through Open Access from 

any source other than the Company (UGVCL) in order to mitigate the Company’s fixed 

cost burden.  

 

CONSUMER GRIEVANCES REDRESSAL FORUM: 
 

The Company has set up the Consumer Grievance Redressal Forum as mandated by Sub 

Section (5) of Section 42 of the Electricity Act, 2003 and the Regulations notified there under, 

within its jurisdiction for quick disposal of consumers’ grievances. During the Financial year 

2021-22 under review, 97 Nos. of cases were disposed of. 
 

HUMAN RESOURCE DEVELOPMENT: 
 

The Company lays great emphasis on upgrading the skills of its human resources. Numbers of 

need-based training and development programs were organized to develop competency of 

employees with special emphasis on fostering the culture of innovation thereby enhancing 

organizational effectiveness and productivity. 
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Due to regular interaction with the Employees’ Representatives, the industrial relations 

continued to be cordial, resulting into positive work culture in the organization during the year 

under review. 
 

AUDITORS: 
 

A. Statutory Auditors: 
 

M/s. S. K. Kabra And Company, Chartered Accountants, Ahmedabad were appointed as 

Statutory Auditors of the Company for the Financial Year 2021-22 by the Comptroller and 

Auditor General of India (C&AG). They have audited the Financial Statements for the year 

ended 31-Mar-2022. 
 

The C&AG have vide its Letter No. CA.V/COY/GUJARAT,GJUVCL(1)/241 dated 29-Aug-2022 

appointed M/s. H. K. Shah & Co., Chartered Accountants, Ahmedabad, as the Statutory 

Auditors of the Company for the Financial Year 2022-23 under Section 139(5) of the 

Companies Act, 2013. Your Directors recommends the remuneration of Rs. 6.05 Lakhs as 

audit fee plus applicable taxes and actual out-of-pocket expenses subject to maximum of 

10% of audit fee to M/s. H. K. Shah & Co. for the Financial Year 2022-23. 
 

C&AG’s Comments 
 

The Comptroller & Auditor General of India (C&AG) have conducted supplementary audit 

under Section 143 of the Companies Act, 2013 of the Financial Statements of the Company 

for the year ended on 31-Mar-2022, and has issued ‘NIL’ comment vide their Letter No. 

AMG-III/HQ-II/Lekhe/UGVCL/2022/OW-1271 dated 14-Nov-2022, a copy of which is placed 

in this Annual Report.  
 

B. Cost Auditors: 
 

In terms of the provisions of Section 148 of the Companies Act, 2013 and the Companies 

(Cost Records and Cost Audit) Rules, 2014, the Board of Directors appointed M/s.  R. V. 

Amin & Co., Ahmedabad as Cost Auditors for the Financial Year 2021-22 for auditing the 

cost accounting records relating to Electricity Industry product. The Cost Audit Report for 

the Financial Year 2021-22 was filed / uploaded on the MCA Portal on 30-Sep-2022 within 

stipulated time. 
 

The Board has appointed M/s. P. H. Desai & Co., Ahmedabad as Cost Auditors for the 

Financial Year 2022-23. As required under the provisions of the Companies Act, 2013, the 

Directors recommend their remuneration for the Financial Year 2022-23 for your 

ratification. 
 

The Company has maintained the cost accounting records as prescribed under the 

Companies (Cost Records and Audit) Rules, 2014 as amended by the Companies (Cost 

Records and Audit) Rules, 2017. 
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C. Secretarial Auditors: 
 

In terms of the provisions of Section 204 of the Companies Act, 2013, the Company has 

appointed M/s. Sudhir M. Dave, Practicing Company Secretaries, Ahmedabad for 

conducting annual Secretarial Audit for the Financial Year 2021-22. M/s. Sudhir M. Dave 

have issued Secretarial Audit Report (Form MR-3) for the Financial Year 2021-22 which is 

attached as Annexure-III and is forming part of this Report. There were no adverse 

comments, qualifications or reservations or adverse remarks in the Secretarial Audit 

Report. 
 

OTHER DISCLOSURES: 
 

a) The Company has not declared any dividend and therefore, there was no unpaid or 

unclaimed dividend and hence no disclosure is required to be made pursuant to the 

provisions of Section 125 of the Companies Act, 2013. 
 

b) There was no change in the nature of business of the Company during the year. 
 

c) No material changes and commitments affecting the financial position of the Company 

occurred between the end of the financial year to which these financial statements 

relate and the date of this Report. 
 

d) The Company is engaged in the distribution of power which is covered under the 

exemption provided under Section 186(11) of the Companies Act, 2013. Accordingly, 

details of loan given or guarantee or security provided by the Company are not required 

to be reported. The Company has not made any investment during the year. 
 

e) The Company has no subsidiary or joint venture or associate company as defined under 

the Companies Act, 2013.  
 

f) The Company being a Government Company is exempted vide Notification No. GSR-

163(E) dated 05-Jun-2015 issued by the Ministry of Corporate Affairs, Govt. of India, to 

furnish information as required under Section 197 of the Companies Act, 2013 relating 

to particulars of employees. 
 

g) During the year under review, the Company has neither accepted nor renewed any 

deposits covered/as defined under Chapter-V of the Companies Act, 2013 read with the 

Companies (Acceptance of Deposits) Rules, 2014. 
 

h) There were no instances of frauds identified or reported by the Statutory Auditors 

during the course of their audit pursuant to Section 143(12) of the Companies Act, 

2013. 
 

i) No significant or material orders were passed by the Regulators or Courts or Tribunals 

which impact the going concern status and the Company’s operations in future, except 

as stated elsewhere in this Report. 
 

j) The Company has complied with the applicable Secretarial Standards.  
 

k) There was one case pending under the Insolvency and Bankruptcy Code, 2016 as at the 

end of the financial year. 
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l) No event has taken place that gives rise to reporting of details with respect to  

difference between amount of the valuation done at the time of one-time settlement 

and the valuation done while taking loan from the Banks or financial institutions.  
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For and on behalf of the Board, 

           

 

Date: 15-Dec-2022       Jai Prakash Shivahare, IAS 

Place: Vadodara        Chairman 

                (DIN – 07162392) 
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ANNEXURE-I 

Information on Conservation of Energy, Technology Absorption and Foreign Exchange 

Earnings and Outgo as stipulated under Section 134(3)(m) of the Companies Act, 2013 read 

with Rule-8(3) of the Companies (Accounts) Rules, 2014 
 

(A) Conservation of energy– 
 

i). The steps taken or 

impact on 

conservation of 

energy; 

• During National Energy Conservation week celebration i.e. 

during Second Week of December-2021, Rally, Tree 

Plantation, Drawing, Painting, Essay, Quiz competition etc 

activates are carried out for awareness of general Citizens 

and consumers and educated for energy conservation tips. 

• GoG had launched the “UJALA GUJARAT” Scheme which was 

implemented in state by M/s. EESL under the supervision of 

GUVNL, in which LED Bulb, LED Tube light & 5 stars rated EE 

Fans were distributed to the consumers for Energy 

Conservation.  

• Till March-2022: - LED Bulb - 80,24,345 nos., Tube Light - 

2,70,054 nos., Energy Efficient (EE) Fan - 1,66,129 nos. were 

distributed through M/s. EESL.  

• Max. Demand reduced to 336 MW with use of UJALA 

equipment & 457 MUS energy was saved during FY 2021-22. 

ii). The steps taken by 

the company for 

utilizing alternate 

sources of energy; 

• Solar Rooftop System of 137.38 MW (DC) capacity 

commissioned and added in Year-2021-22. 

• Ground Mounted Solar Power Generation 27.826 MW DC 

Capacity commissioned and added during year 2021-22. 

• Under Small Scale Distributed Solar Projects-2019, 9 nos of 

plants are commissioned in 2021-22 of 14.39 MW (AC).  

• 55 Nos. OFF GRID Pump under Agriculture Sector 

commissioned in Year- 2021-22 under PM-KUSUM-B 

Scheme. 

iii). The capital 

investment on 

energy conservation 

equipments; 

----  Nil ------ 

(B) Technology absorption – 

i). The efforts made 

towards technology 

absorption; 

 

 

• The government of India has approved the Revamped 

Distribution Sector Scheme (RDSS) to help DISCOMs improve 

their operational efficiencies and financial sustainability by 

providing result-linked financial assistance to DISCOMs to 

strengthen supply infrastructure based on meeting pre-

qualifying criteria and achieving basic minimum benchmarks. 

The scheme has an outlay of Rs. 3,03,758 Crore over 5 years 

i.e. FY 2021-22 to FY 2025-26. The outlay includes an 

estimated Government Budgetary Support (GBS) of Rs 97,631 

Crore. 

• Power Finance Corporation, New Delhi has sanctioned Rs. 
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2255.76 Cr for Smart Metering Works and Rs. 1243.83 Cr for 

Infrastructure Works to UGVCL for Revamped Reforms based 

and Results Linked Distribution Sector Scheme  

• Work has been completed for Development of Underground 

network with Smart GIDC Concept by utilizing HTMC, CTC, 

PSS, RMU, RCC Cable Trench in Bhagapura Industrial Estate, 

MSME Park & Remaining Area of BOL GIDC to provide 

electricity infrastructure to attract Multi-National Companies 

as per MOUs done under Vibrant Gujarat and supported 

“Make in India” mission of Hon’ble Prime Minister.   

• Development of Underground network is under progress with 

Smart GIDC Concept by utilizing HTMC, CTC, PSS, RMU, RCC 

Cable Trench in Bhagapura Industrial Estate, MSME Park & 

Remaining Area of BOL GIDC to provide electricity 

infrastructure to attract Multi-National Companies as per 

MOUs done under Vibrant Gujarat and supported “Make in 

India” mission of Hon’ble Prime Minister.   

• Work under progress for Pilot Project for “LoRA” for remote 

metering with Low – Power RF Technology suggested by 

GPRD Cell for MGVCL, UGVCL & DGVCL. At present work has 

been completed in MGVCL. After observing performance, it 

will be implemented in UGVCL & DGVCL. 

• Work has been completed for Installation of Pipe in Cage 

Earthings at the transformer centers of SKY feeders for better 

efficiency of transformers as proper earthing make positive 

impact on Distribution System.   

• Through SEDM portal real time monitoring of SKY AG feeder 

consumers was made possible. 

• For monitoring and remotely operations of 136 feeders 

emanating from 19 Sub stations, SCADA Control Center is 

established at Gandhinagar which covers 12 nos. of Sub 

Divisions of Ahmedabad Periphery under SCADA Project. Total 

411 Nos. of FRTUs has been installed for remote operation of 

RMU. Further, 423 nos. of FPI-DCU data has been installed at 

different feeders for faster identification of fault. 24*7 SCADA 

control room has been in operation from June-19. Total 800 

Nos. of successful remote operation has been taken for early 

restoration of power till Sep-20. 

• Smart Grid Pilot Project implemented in Naroda urban 

subdivision with more than 27539 smart meters has been 

installed functionality through system 

(1) From Aug-18 onwards- Automatic meter reading & bill 

generation for total 579000 Nos. of bills till Oct-22. 

(2) From Oct-18 onwards- Total 18000 Nos. of Remote Connect 

/ Disconnect operations of overdue bill payment consumers. 

(3) From Dec-18 onwards- Solar rooftop consumers net 

metering started. 
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(4) From Oct-18 onwards- Consistent data availability & Real 

time data of energy audits is available. 

(5) Application based ready platform for pre-paid and ToU tariff 

(needs approval from GERC) 

ii). The benefits derived 

like product 

improvement, cost 

reduction, product 

development or 

import substitution; 

• Improvement in the quality, reliability and affordability of 

power supply to consumers through a financially sustainable 

and operationally efficient distribution sector.  

• Reduction in Power Interruptions. 

• Reduction of ACS-ARR gap to zero by 2024-25. 

• Reduction of AT&C losses at Pan-India levels 

• Achieved consumer satisfaction by providing accurate billing, 

Mobile application, Consumer portal & SMS facilitation. 

iii). In case of imported technology (imported during 

the last three years reckoned from the beginning 

of the financial year)- 

(a) The details of technology imported; 

(b) The year of import; 

(c) Whether the technology been fully absorbed; 

(d) If not fully absorbed, areas where absorption has 

not taken place, and the reasons thereof; and 

---- Nil------ 

iv). The expenditure incurred on Research and 

Development. 
--------- Nil--------- 

(C) Foreign exchange earnings and outgo – 

The Foreign Exchange earned in terms of actual 

inflows during the years and the Foreign Exchange 

outgo during the year in terms of actual outflows. 

--------- Nil--------- 

 

 

For and on behalf of the Board, 

           

 

Date: 15-Dec-2022       Jai Prakash Shivahare, IAS 

Place: Vadodara           Chairman 

                 (DIN – 07162392) 
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ANNEXURE-II 
 

FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S 

REPORT FOR FINANCIAL YEAR COMMENCING ON OR AFTER 1ST DAY OF APRIL, 2020 
 

1. Brief outline on CSR Policy of the Company. 

 ‘Corporate Social Responsibility (CSR) Policy of Uttar Gujarat Vij Company Limited (UGVCL)’ 

encompasses the Company’s philosophy for delineating its responsibility as a corporate 

citizen and lays down the guidelines and mechanism for undertaking socially relevant 

programs for welfare and sustainable development of the community at large. 
 

This Policy shall apply to all CSR initiatives and activities taken up by the Company at the 

Company’s areas of operations and also within the State of Gujarat and in any other parts 

of the country, for the benefit of the different segments of the society provided that the 

preference shall be given to the local areas and areas where the Company operates for 

undertaking the CSR activities. 
 

In alignment with vision of the Company, UGVCL, through its CSR initiatives, shall continue 

to enhance value creation in the society and in the community in which it operates, through 

its services, conduct and initiatives, so as to promote sustained growth for the society and 

community. 
 

The CSR Projects and Programmes undertaken will be within the broad frame work of 

Schedule VII of the Companies Act, 2013 and will be identified and funds allocated, on a 

yearly basis, as per the need assessment specific to the location, target beneficiary and 

agency partnering for the implementation.  
 

The CSR Policy may be accessed on the Company’s website: http://www.ugvcl.com 
 

2. Composition of CSR Committee: 
 

 

Sl. 

N

o. 

Name of Director Designation / 

Nature of 

Directorship 

Number of meetings of 

CSR Committee held 

during the year 

Number of meetings 

of CSR Committee 

attended during the 

year 

1 Managing Director Chairman 3 3 

2 Dr. Vasant P Gandhi 
(Up to 06-Dec-2020) 

Independent 

Director 

2 2 

3 Prof. Anish Sugathan 

(Up to 06-Dec-2020) 
Independent 

Director 

2 2 

4 Shri R. K. Joshi 
(From 04-Feb-2021) 

Director 1 1 

5 Shri C. V. Thaker 
(From 04-Feb-2021) 

Director 1 1 

6 Shri Subhadeep Sen 
(From 04-Feb-2021) 

Director 1 1 

 

Note: The CSR Committee has been reconstituted by the Board on 31-Aug-2021 and consists of the Managing 

Director, Dr. Vasant P. Gandhi, Prof. Anish Sugathan and Shri Shubhadeep Sen. 
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3. Provide the web-link(s) where Composition of CSR 

committee, CSR Policy and CSR projects approved by the 

board are disclosed on the website of the company. 

 
 

http://www.ugvcl.com 

4. Provide the executive summery along with web-link(s) 

of Impact Assessment of CSR Projects carried out in 

pursuance of sub-rule (3) of rule 8, if applicable. 
 

Not applicable 

5. (a) Average net profit of the company as per sub-

section (5) of section 135. 

Rs. 70,43,59,438 

(FYs 2018-19-20-21) 

(b) Two percent of average net profit of the company 

as per sub-section (5) of section 135. 

Rs. 1,40,87,189 

(c) Surplus arising out of the CSR Projects or 

programmes or activities of the previous financial 

years. 

NIL 

(d) Amount required to be set-off for the financial 

year, if any. 

NIL 

(e) Total CSR obligation for the financial year 

[(b)+(c)+(d)]. 

Rs. 1,40,87,189 

6. (a) Amount spent on CSR Projects (both Ongoing 

Project and other than Ongoing Project). 

Rs. 1,43,16,400 

 (b) Amount spent in Administrative Overheads. NIL 

 (c) Amount spent on Impact Assessment, if applicable. Not Applicable 

 (d) Total amount spent for the Financial Year 

[(a)+(b)+(c)]. 

Rs. 1,43,16,400 

 (e) 
 

CSR amount spent or unspent for the Financial Year: 

 
 

 

 

 

Total 

Amount 

Spent for the 

Financial 

Year. (in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 

Unspent CSR Account as per 

sub section (6) of section 

135. 

Amount transferred to any fund specified 

under Schedule VII as per second proviso to 

sub-section (5) of section 135. 

Amount. Date of 

transfer. 

Name of 

Fund 

Amount. Date of 

transfer. 

Rs. 

1,43,16,400 

Nil Not Applicable - Nil Not Applicable 
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(f) Excess amount for set off, if any Not Applicable 

 

Sl. No. Particular Amount (in Rs.) 

(1) (2) (3) 

(i) Two percent of average net profit of the company as per 

sub-section (5) of section 135. 

1,40,87,189 

(ii) Total amount spent for the Financial Year 1,43,16,400 

(iii) Excess amount spent for the financial year [(ii)-(i)] 2,29,211 

(iv) Surplus arising out of the CSR projects or programmes or 

activities of the previous Financial Years, if any 

Nil 

(v) Amount available for set off in succeeding financial years 

[(iii)-(iv)] 

2,29,211 

   

 

 

7.  Details of Unspent CSR amount for the preceding three financial years: 
 

(1) (2) (3) (4) (5) (6) (7) (8) 

Sl. 

N

o. 

Preceding 

Financial 

Year(s). 

Amount 

transferred 

to Unspent 

CSR 

Account 

under sub-

section (6) 

of section 

135 (in Rs.) 

Balance 

Amount in 

Unspent CSR 

Account under 

sub-section (6) 

of section 135 

(in Rs.) 

Amount 

spent in 

the 

Financial 

Year (in 

Rs.). 

Amount transferred 

to fund specified 

under Schedule VII as 

per second proviso to 

sub-section (5) of 

Section 135, if any. 

Amount 

remaining 

to be 

spent in 

succeedin

g financial 

years. (in 

Rs.) 

De

fic

ie

nc

y, 

if 

an

y 

Amount 

(in Rs). 

Date of 

transfer. 

1. 2020-21 81,04,000 0 73,21,000 Not applicable 7,83,000 Nil 
  

8. Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year:   Yes / No 
 

9. Specify the reason(s), if the company has failed to 

spend two percent of the average net profit as per 

sub-section (5) of section 135. 

Not Applicable 

   

 
 

 

 

 

 

 

Date: 29-Nov-2022 

Place: Ahmedabad 

      Prabhav Joshi, IAS) 

              Managing Director  & Chairman, 

                          CSR Committee 
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ANNEXURE-III 

SUDHIR DAVE 

COMPANY SECRETARY 

8/87, Pujan Apartment, Nr. Dr. Jivraj Mehta Hospital, Vasna, AHMEDABAD-380007 
 

 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2022 

[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, 

Uttar Gujarat Vij Company Limited 

Registered & Corporate Office 

Visnagar Road 

Mehsana-384001 
 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by Uttar Gujarat Vij Company Limited (CIN-

U40102GJ2003SGC042906) (hereinafter called “the Company”). Secretarial Audit was 

conducted in a manner that provided me a reasonable basis for evaluating the corporate 

conducts/statutory compliances and expressing my opinion thereon. 
 

Based on my verification of the Company’s books, papers, minute books, forms and returns 

filed and other records maintained by the Company and also the information provided by the 

Company, its officers, agents and authorized representatives during the conduct of secretarial 

audit, I hereby report that in my opinion, the Company has, during the audit period covering 

the financial year ended on 31st March 2022 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: 
 

1. I have examined the books, papers, minute books, forms and returns filed and other 

records maintained by the Company for the Financial Year ended on 31st March, 2022 

according to the 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; - Not Applicable 

(iii) -The Depositories Act, 1996 and the Regulations and Bye-laws framed 

thereunder; - Not Applicable 

(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 
 

2. The Company, being an unlisted company, the Regulations and Guidelines prescribed 

under the Securities and Exchange Board of India Act are not applicable. 
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3. The Company has complied with the provisions of the following specific laws, to the 

extent applicable to the Company: 
 

(i) Electricity Act, 2003 

(ii) Gujarat Electricity Industry (Reorganization and Regulation) Act, 2003 

(iii) Gujarat Electricity Duty Act, 1958 
 

4. I have also examined compliance with the applicable clauses of the Secretarial 

Standards issued by The Institute of Company Secretaries of India and during the period 

under audit, the Company has complied with the same. 

 

I further report that 
 

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. 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. 
 

There were no dissenting views on any matter. 
 

I 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. 
 

I further report that during the audit period, there were no specific events / actions having a 

major bearing on the Company’s affairs except the allotment of13957411 Equity Shares of Rs. 

10/- each on 27-Jul-2021 (at premium of Rs. 70/- per Share aggregating to Rs. 1116592880/-) 

 

 

 

 

Place: Ahmedabad       Sudhir Dave 

Date: 8th October, 2022      Company Secretary 

ACS No.: 17180 

C P No.: 6414 

UDIN –A017180D001162181  
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SUDHIR DAVE 

COMPANY SECRETARY 

8/87, Pujan Apartment, Nr. Dr. Jivraj Mehta Hospital, Vasna, AHMEDABAD-380007 
 

 

 

To, 

The Members, 

Uttar Gujarat Vij Company Limited, 

CIN-U40102GJ2003SGC042906 

Registered & Corporate Office, 

Visnagar Road, 

Mehsana-384001 

 

My Secretarial Audit 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. My 

responsibility is to express an opinion on these secretarial records based on my audit. 

 

2. I have followed the 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. I believe that 

the processes and practices I followed provide a reasonable basis for my opinion. 

 

3. I have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the company. 

 

4. Wherever required, I have obtained the management’s representation about the 

compliance of laws, rules and regulations and happening of events etc. 

 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. My examination was limited to the verification 

of procedures on test basis. 

 

6. The Secretarial Audit report 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: Ahmedabad      Sudhir Dave 

Date: 8th October, 2022      Company Secretary 

ACS No.: 17180 

C P No.: 6414 

 

UDIN – A017180D001162181 
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C&AG’s Letter No. AMG-III/HQ-II/Lekhe/UGVCL/2022/OW-1271 dated 14-Nov-2022: 

 

COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER 

SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS OF 

UTTAR GUJARAT VIJ COMPANY LIMITED FOR THE YEAR ENDED 31 MARCH 2022. 
 

The preparation of financial statements of Uttar Gujarat Vij Company Limited for the 

year ended 31 March 2022 in accordance with the financial reporting framework 

prescribed under the Companies Act, 2013 (Act) is the responsibility of the 

Management of the Company. The Statutory Auditors appointed by the Comptroller 

and Auditor General of India under Section 139 (5) of the Act are responsible for 

expressing opinion on the financial statements under Section 143 of the Act based on 

independent audit in accordance with the Standards on auditing prescribed under 

Section 143(10) of the Act. This is stated to have been done by them vide their Audit 

Report dated 27 September 2022. 
 

I, on the behalf of the Comptroller and Auditor General of India, have conducted a 

supplementary audit of the financial statements of Uttar Gujarat Vij Company Limited 

for the year ended 31 March 2022 under Section 143(6)(a) of the Act. This 

supplementary audit has been carried out independently without access to the working 

papers of the Statutory Auditors and is limited primarily to inquiries of the Statutory 

Auditors and Company personnel and a selective examination of some of the 

accounting records.  
 

On the basis of my supplementary audit nothing significant has come to my knowledge 

which would give rise to any comment upon or supplement to Statutory Auditor’s 

Report under Section 143 (6)(b) of the Act. 
 

 

For and on behalf of the 

Comptroller and Auditor General of India 
 

 

Sd/- 

(Vijay N. Kothari) 

Accountant General (Audit-II), Gujarat 

 

Place: Ahmedabad 

Date: 11-Nov-2022 
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INDEPENDENT AUDITOR’S REPORT 

To, 

The Members of 

UTTAR GUJARAT VIJ COMPANY LIMITED 
 

Report on the Ind AS Financial Statements 
 

Opinion 

We have audited the accompanying Ind AS financial statements of UTTAR GUJARAT VIJ COMPANY 

LIMITED(‘the   Company‘) which comprises the Balance Sheet as at March 31, 2022, the Statement of 

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

Statement of Cash Flows for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies and other explanatory information.  
 

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

aforesaid Ind AS financial statements give the information required by the Act in the manner so 

required and give a true and fair view in conformity with the Ind AS and accounting principles generally 

accepted in India, of the state of affairs of the Company as at March 31, 2022, and profit, total 

comprehensive income, the changes in equity and its cash flows for the year ended on that date. 
 

Basis for Opinion 

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

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in 

the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevant to our audit of the Ind AS 

financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 

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

basis for our opinion. 
 

Other Information 

The Company’s Board of Directors is responsible for the other information. The other information 

comprises the information included in the Annual report, but does not include the Ind AS financial 

statements and our auditor’s report thereon. Our opinion on the standalone Ind AS 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 standalone Ind AS financial statements, our responsibility is to read 

the other information and, in doing so, consider whether such other information is materially 

inconsistent with the standalone Ind AS financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 

that there is a material misstatement of this other information, we are required to report that fact. We 

have nothing to report in this regard. 
 

Responsibilities of Management and those charged with governance for the Ind AS 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 Ind AS financial statements 

that give a true and fair view of the financial position, financial performance, including other 

comprehensive income, changes in equity and cash flows of the Company in accordance with 
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accounting principles generally accepted in India, including Indian Accounting Standards (Ind AS) 

prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 

2015, as amended. 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 

implementation and maintenance of 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 Ind AS financial statement that give a true 

and fair view and are free from material misstatement, whether due to fraud or error. In preparing the 

Ind AS financial statements, management is responsible for assessing the Company’s ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible for 

overseeing the company’s financial reporting process.  

 

Auditor’s Responsibilities for the Audit of Ind AS financial statements 

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS financial statements.  A further description of the auditor’s 

responsibilities for the audit of the Ind AS financial statements is included in Annexure A. This 

description forms part of our auditor’s report. 
 

Other Matters 

In relation to security deposits, obtained from customers are subject to reconciliation with subsidiary 

records and consequential adjustments, if any, that may be required. 
 

Report on Other Legal and Regulatory Requirements 

1.  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, we 

give in the Annexure “B” a statement on the matters specified in paragraphs 3 and 4 of the Order, 

to the extent applicable. 

2.  As required under section 143 (5) of the Act and in accordance with the directions and sub 

directions issued by the Comptroller & Auditor General of India, under section 143 (5) of the Act, 

we have complied with all the directions issued and our comments thereon is as per Annexure 

‘D’& ‘E’ to this report. 

3.     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, the statement of changes in equity and the 

Cash Flow Statement dealt with by this Report are in agreement with the books of account. 

d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting 

Standards specified under Section 133 of the Act; 
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e) According to notification no GSR 463(E) dated 05-06-2015 issued by Government of India, the 

provision of section 164(2) are not applicable to the company. 

f) With respect to the adequacy of the Internal Financial Control over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate Report in 

“Annexure C”; 

g) In terms of Notification no 463(E) dated 05-06-2015 section 197 relating to Managerial 

Remuneration is not applicable to the company. 

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 

information and according to the explanations given to us: 

 

1) The Company has disclosed the impact of pending litigations on its financial position in its 

Ind AS financial statements – Refer Note 40 to the Ind AS financial statements. 

2) The Company did not have any long-term contracts including derivative contracts for which 

there were any material foreseeable losses. 

3) There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 

4)  a) The management has represented that, as disclosed in the note 51 to the accounts, to the 

best of its knowledge and belief no funds have been advanced or loaned or invested (either 

from borrowed funds or share premium or any other sources or kind of funds) by the 

Company to or in any other person or entity, including foreign entities (“Intermediaries”), 

with the understanding, whether recorded in writing or otherwise, that the Intermediary 

shall, whether, 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 

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, as 

disclosed in the note 51 to the accounts, no funds have been received by the Company from 

any person or entity, including foreign entities (“Funding Parties”), with the understanding, 

whether recorded in writing or otherwise, that the Company shall, whether, directly or 

indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, 

security or the like on behalf of the Ultimate Beneficiaries; and  

c) Based on such audit procedures performed that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has caused us to 

believe that the representations under subclause (a) and (b) contain any material 

misstatement 

5)   No dividend has been paid / declared during the year. 

 

For S K Kabra and Company 

Chartered Accountants 

FRN104508W 

 

CA ANURAG MURARKA 

Partner  

M No 111030 

Date:27-09-2022 UDIN:22111030AWHYPR8897 

Place: Ahmedabad               
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Annexure A 

Responsibilities for Audit of Ind AS Financial Statements 

 

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

professional skepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the Ind AS financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(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. 

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

estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 

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

events or conditions that may cast significant doubt on the Company’s ability to continue as a 

going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditor’s report to the related disclosures in the Ind AS 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. 

• Evaluate the overall presentation, structure and content of the Ind AS financial statements, 

including the disclosures, and whether the Ind AS financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

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

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. We also provide those charged 

with governance with a statement that we have complied with relevant ethical requirements 

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

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

safeguards. 

 

For S K Kabra and Company 

Chartered Accountants 

FRN104508W 

 

CA ANURAG MURARKA 

Partner  

MNo111030 

Date:27-09-2022  

Place: Ahmedabad               
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ANNEXURE “B” TO AUDITORS’ REPORT 
 

Annexure ‘B’ referred to in paragraph under the heading “Report on other legal and regulatory 

requirements” of our report of even date 

In terms of the information and explanations sought by us and given by the company and the books of 

account and records examined by us in the normal course of audit and to the best of our knowledge 

and belief, we state that: 

(i) a A The company is maintaining proper records showing full particulars, including 

quantitative details and situation of Property, Plant and Equipment. 

  B The company is maintaining proper records showing full particulars of intangible 

assets. 

b  Property, Plant and Equipment have been physically verified by the management at 

reasonable intervals; No material discrepancies were noticed on such verification. 

 c  The title deeds of all the immovable properties (other than properties where the company is 

the lessee and the lease agreements are duly executed in favour of the lessee) disclosed in the 

financial statements are held in the name of the company, if not, provide the details thereof in 

the format below:-  

Description 

of property 

Gross 

carrying 

value 
` In Lakhs 

Held in name 

of Whether 

promoter, 

director  or 

their relative 

or employee 

Period held 

– indicate 

range, 

where appropriate Reason for 

not being held in name of 

company 

Building 2.11 GSECL Since 01-04-

2005 

Erstwhile GEB has been 

unbundled into seven difference 

companies including UGVCL and 

the balances have been 

transferred as per GoG 

Notification No.GHU-2006-91-

GUV-1106-590-K dtd.03-10-

2006 to the company. However, 

being joint occupier of the 

particular land, the land has 

been transferred in the name of 

GSECL / GETCO at the time of 

unbundling. The process for 

transfer of the title of land 

occupied by the UGVCL is under 

process. 

Building 2.01 GETCO Since 01-04-

2005 

-DO- 

Building 0.36 GETCO Since 01-04-

2005 

-DO- 

 

 

 d  According to information and explanations given to us and books of accounts and records 

examined by us, During the year the Company has not revalued its Property, Plant and 

Equipment (including Right of Use assets) and intangible assets 
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 e  According  to  information  &  explanations  and  representation  given  to  us  by  the  

management,  no  proceedings  have  been  initiated  or  are  pending  against  the  Company  

for  holding  any  benami  property  under  the  Benami  Transactions  (Prohibition) Act, 1988 

and rules made thereunder. 

 

 

(ii) a  As explained to us & on the basis of the records examined by us, in our opinion, physical 

verification of the inventories have been conducted at reasonable intervals by the 

management and having regard to the size and nature of business of the Company and nature 

of its inventory, the coverage and procedures of such verification by the management is 

appropriate. As explained to us and on the basis of the records examined by us, the value of 

the discrepancies noticed on physical verification by management did not exceed 10% or more 

in aggregate of each class of inventory. 

 b  In our opinion and according to information and explanation given to us, the Company has 

been sanctioned working capital limits in excess of rupees Five Crores, in aggregate, from 

Banks which are secured on the basis of security of current assets. No material discrepancies 

have been observed as stated in Note No.50 of the Standalone Financial Statements. 

(iii)   As informed and explained to us  during the year the company has not made investments in, 

provided any guarantee or security or granted any loans or advances in the nature of loans, 

secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties. 

Therefore sub clause (a) to (f) of clause (iii) are not reported. 

 

(iv)   As explained and informed to us the company do not have any loans, investments, 

guarantees, and security, so the compliance of sections 185 and 186 of the Companies Act 

have not been commented. 

 

(v)   The Company has neither accepted any deposits from the public nor accepted any amounts 

which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies 

Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to 

report on clause 3(v) of the Order is not applicable to the Company. 

(vi)   The maintenance of cost records has been specified by the Central Government under sub-

section (1) of section 148 of the Companies Act and as informed to us the such accounts and 

records have been so made and maintained. However we have not verified such records. 

(vii) a  The Company is generally been regular in depositing with appropriate authorities undisputed 

statutory dues including goods and services tax, provident fund, employees’ state insurance, 

income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and 

other statutory dues applicable to it. According to the information and explanations given to 

us and based on audit procedures performed by us, no undisputed amounts payable in 

respect of these statutory dues were outstanding, at the year end, for a period of more than 

six months from the date they became payable. 

 b  where statutory dues referred to in sub-clause (a) have not been deposited on account of any 

dispute, then the amounts involved and the forum where dispute is pending shall be 

mentioned. 
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Name of the Statute 
Nature of 

the Dues 

Amount (`. 

In Lakhs) 

Period to which the 

amount relates 

Forum where dispute is 

pending 

The Income Tax Act, 1961 Income Tax 36.46 FY 2009-10 (AY 2010-11) 
Income Tax Appellate 

Tribunal  

The Income Tax Act, 1961 Income Tax 6987.04 FY 2010-11 (AY 2011-12) 
Income Tax Appellate 

Tribunal  

The Income Tax Act, 1961 Income Tax 262.33 FY 2011-12 (AY 2012-13) 
Income Tax Appellate 

Tribunal  

The Income Tax Act, 1961 Income Tax 1230.43 FY 2012-13 (AY 2013-14) 
Income Tax Appellate 

Tribunal  

The Income Tax Act, 1961 Income Tax 519.85 FY 2013-14 (AY 2014-15) 
Income Tax Appellate 

Tribunal  

The Income Tax Act, 1961 Income Tax 1607.53 FY 2015-16 (AY 2016-17) 
Commissioner of 

Income Tax (Appeals)  

The Income Tax Act, 1961 Income Tax 4900.82 FY 2016-17 (AY 2017-18) 
Commissioner of 

Income Tax (Appeals)  

The Income Tax Act, 1961 Income Tax 5217.62 FY 2017-18 (AY 2018-19) 
Commissioner of 

Income Tax (Appeals)  

The Finance Act-1994 Service Tax 6774.79 FY 2012-13 to FY 2016-17 
Director General of GST 

Intelligence, Bhopal  

The Finance Act-1994 Service Tax 5.77 FY 2012-13 to FY 2016-17 
The Commissioner 

(Appeals), Central Tax  

  Total 2,542.65       

(viii)   According to the information and explanations given to us and representation given to us by 

the management, the Company has not surrendered or disclosed any transaction, previously 

unrecorded in the books of account, in the tax assessments under the Income Tax Act, 1961 as 

income during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is 

not applicable to the Company. 

(ix) a  According to the information and explanations given to us and based on examination of the 

records of the Company, the Company has not defaulted in repayment of loans or other 

borrowings or in the payment of interest thereon to any lender. 

 b  According to the information and explanations given to us and representation given to us by 

the management, the Company has not been declared willful defaulter by any bank or 

financial institution or government or any government authority. 

 c  The Company has not taken any term loan during the year. 
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 d  According  to  the  information  and  explanations  given  to  us,  and  the  procedures  

performed  by  us,  and  on  an  overall  examination of the financial statements of the 

Company, we report that, prima facie, no funds raised on short-term basis have been used 

during the year for long-term purposes by the Company. 

 e  According to the information and explanations given to us and on an overall examination of 

the financial statements of the Company, we report that the Company has not taken any 

funds from any entity or person on account of or to meet the obligations of its subsidiaries, 

associates or joint ventures. 

 f  According to the information and explanations given to us and procedures performed by us, 

we report that the Company has  not  raised  loans  during  the  year  on  the  pledge  of  

securities  held  in  its  subsidiaries,  joint  ventures  or  associate  companies. 

(x) a  The Company has not raised any money during the year by way of initial public offer / further 

public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of 

the Order is not applicable to the Company. 

 b  The Company has not made any preferential allotment or Private placement of shares/ Fully 

or Partially or optionally convertible debenture during the year under audit and hence, the 

requirement to report on clause 3(x)(b) of the order is not applicable to the Company. 

(xi) a  According to the information and explanation given to us and on the based on our 

examination of the records of the company, no fraud by the company or any fraud on the 

company has been noticed or reported during the year. 

 b  During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 

has been filed by cost auditor / secretarial auditor or by us in Form ADT – 4 as prescribed 

under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 c  As represented to us by the management, there are no whistle blower complaints received by 

the Company during the year 

(xii) a  The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. 

Therefore, the requirement to report on clause 3(xii)(a), (b) and (c) of the Order are not 

applicable to the Company. 

 b  NA 

 c  NA 

(xiii)   According to the information and explanation given to us and on the based on our 

examination of the records of the company, transactions with the related parties are in 

compliance with section 177 and 188 of Companies Act, 2013 where applicable and the details 

have been disclosed in the notes to the standalone Ind AS financial statements, as required by 

the applicable accounting standards. 

(xiv) a  The Company has an internal audit system commensurate with the size and nature of its 

business. 

 b  The internal audit reports of the Company issued till the date of the audit report, for the 

period under audit have been considered by us. 

(xv)   The Company has not entered into any non-cash transactions with its directors or persons 

connected with its directors and hence requirement to report on clause 3(xv) of the Order is 

not applicable to the Company. 

(xvi) a  The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 

applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the 

Order is not applicable to the Company. 

 b  The Company has not conducted non-banking financial / housing finance activities during the 

year. Accordingly, the reporting under Clause 3(xvi)(b) of the Order is not applicable to the 

Company. 

 c  The Company is not a Core Investment Company (CIC) as defined in the regulations made by 

the Reserve Bank of India. Accordingly, the reporting under Clause 3(xvi)(c) of the Order is not 

applicable to the Company.  
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 d  Not Applicable since the company is not CIC or part of CIC. 

(xvii)   The Company has not incurred cash losses in the current year and in the immediately 

preceding financial year respectively. 

(xviii)   There has been no resignation of the statutory auditors during the year and accordingly 

requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

(xix)   On the basis of the financial ratios disclosed in Note No.49 to the standalone Ind AS financial 

statements, ageing and expected dates of realization of financial assets and payment of 

financial liabilities, other information accompanying the standalone Ind AS financial 

statements, our knowledge of the Board of Directors and management plans and based on our 

examination of the evidence supporting the assumptions, nothing has come to our attention, 

which causes us to believe that any material uncertainty exists as on the date of the audit 

report that Company is not capable of meeting its liabilities existing at the date of balance 

sheet as and when they fall due within a period of one year from the balance sheet date. We, 

however, state that this is not an assurance as to the future viability of the Company. We 

further state that our reporting is based on the facts up to the date of the audit report and we 

neither give any guarantee nor any assurance that all liabilities falling due within a period of 

one year from the balance sheet date, will get discharged by the Company as and when they 

fall due 

(xx) a  In respect of other than ongoing projects, the company has transferred unspent amount to a 

Fund specified in Schedule VII to the Companies Act within a period of six months of the expiry 

of the financial year in compliance with second proviso to sub-section (5) of section 135 of the 

said Act; 

In respect of other than ongoing projects, there are no unspent amounts that are required to 

be transferred to a fund specified in Schedule VII of the Companies Act (the Act), in 

compliance with second proviso to sub section 5 of section 135 of the Act. This matter has 

been disclosed in Note No. 41 to the financial statements 

 b  The amount remaining unspent under sub-section (5) of section 135 of the Companies Act, 

pursuant to any ongoing project, has been transferred to special account in compliance with 

the provision of subsection (6) of section 135 of the said Act; 

 

There are unspent amounts in respect of ongoing projects, that are required to be transferred 

to a special account in compliance of provision of sub section (6) of section 135 of Companies 

Act. This matter has been disclosed in Note No.41 to the financial statements. 

(xxi)   NA as the company is not a holding co. 

 

For S K Kabra and Company 

Chartered Accountants 

FRN104508W 

 

 

 

CA ANURAG MURARKA 

Partner  

MNo111030 

Date:27-09-2022  

Place: Ahmedabad               
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ANNEXURE “C” TO AUDITORS’ REPORT 
 

Report on Internal Financial Controls under Clause (i) of sub section 3 of section 143 of the 

Companies Act, 2013 
 

We have audited the internal financial controls over financial reporting of Uttar Gujarat Vij Company 

Limited (‘the Company‘) as at 31
st March, 2022 in conjunction with our audit of the Ind A S  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 principles as codified under the Guidance Note on Audit of Internal Financial Controls over 

Financial Reporting issued by the Institute of Chartered Accountants of India. 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, 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, both applicable to an 

audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of 

India. 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 c o ntrol based on the 

assessed risk. The proceduress elected depend on the auditor’s judgement, including the assessment 

of the risks of material misstatement of the financial statements, whether due to fraud or error. 
 

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

for our audit opinion on the Company’s internal financial controls system 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 reporting  includes those policies and procedures 

that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 

the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
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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 (3) 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 over ride 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 
 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 

system over financial reporting and such internal financial controls over financial reporting were 

operating effectively as at 31
st March, 2022, based on Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

 

For S K Kabra and Company 

Chartered Accountants 

FRN104508W 

 

 

 

CA ANURAG MURARKA 

Partner  

MNo111030 

Date:27-09-2022  

Place: Ahmedabad               

  



Uttar Gujarat Vij Company Limited 

CIN – U40102GJ2003SGC042906 

19th Annual Report – 2021-2022 

40 

 

ANNEXURE  “D” TO AUDITORS’ REPORT 
 

DIRECTIONS UNDER SECTION 143 (5) OF THE COMPANIES ACT, 2013 FOR FINANCIAL YEAR 21-2022 

 

NAME & ADDRESSOF THE COMPANY- 

Uttar Gujarat Vij Company Ltd., R&C Office, Visnagar Road, Mehsana, Gujarat 384001 

SR. 

NO. 

QUESTIONNAIRE RESPONSE / REMEDIALMEASURES 

1 Whether the Company has system in place 

to process all the accounting transactions 

through IT system? If no, 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. 

Yes, the Company has in place ERP software 

package to process all accounting 

transactions. 

2 Whether   there   is any restructuring of 

an existing loan or cases of waiver/write 

off of debt/loan/ 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. 

There are no cases of restructuring of loans or 

waiver of debts / loan / interest etc. during 

the year. 

3 Whether funds received/ receivable for 

specific schemes from Central/ State 

agencies were properly accounted for/ 

utilized as per its terms and conditions? 

List the cases of deviation. 

During the year, the Company has properly 

accounted for and utilized funds received by it 

under various applicable schemes from 

Central/ State agencies. 

 

For S K Kabra and Company 

Chartered Accountants 

FRN104508W 

 

 

CA ANURAG MURARKA 

Partner  

MNo111030 

Date:27-09-2022  

Place: Ahmedabad               
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ANNEXURE ‘E’ TO AUDITORS’ REPORT 
 

SECTOR SPECIFIC SUB DIRECTIONS UNDER SECTION 143 (5) OF THE COMPANIES ACT, 2013 FOR 

FINANCIAL YEAR 2021-22 

 

NAME & ADDRESS OF THE COMPANY- 

Uttar Gujarat Vij Company Ltd., R & C Office, Visnagar Road, Mehsana, Gujarat 384001 

Power Sector 

Sr. 

No. 

 

QUESTIONNAIRE 
RESPONSE / REMEDIALMEASURES 

1 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. 

No idle land available with the company 

2 Where land acquisition is involved in setting up 

new projects, report whether settlement of 

dues done expeditiously and in a transparent 

manner in all cases. The cases of deviation may 

please be detailed 

No such deviation found 

3 Whether the Company has an effective system 

for recovery of revenue as per contractual terms 

and the revenue is properly accounted for in the 

books of accounts in compliance with the 

applicable Accounting Standards? 

Yes 

4 How much cost has been incurred on 

abandoned projects and out of this how much 

cost has been written off? 

There is no abandoned projects in the 

Company 

Distribution 

Sr. 

No. 

 

QUESTIONNAIRE 
RESPONSE / REMEDIALMEASURES 

1 Has the company entered into agreements with 

franchise for distribution of electricity in selected 

areas and revenue sharing agreements 

adequately protect the financial interest of the 

company. 

 The Company has not entered into any 

agreement with franchisees for distribution 

of electricity. 
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2 Report on the efficacy of the system of billing 

and collection of revenue in the company. 

The consumer base comprises of two 

categories i.e. HT and LT Consumers: 

 

In HT Billing, billing (meter reading, bill 

preparation and serving the bill) is done 

from 15th to 18th of the month for normal 

consumers. In case of Open access 

consumers, billing is done on 1st of the next 

month by Division offices. 

 

Due to huge numbers of consumers in LT 

category, LT Billing is bifurcated in two way 

i.e. monthly billing cycle and bi-monthly 

billing cycle. Meter reading in Monthly 

billing cycle is carried out from every 15th to 

20th of the month & in bi-monthly billing 

cycle, meter reading is carried out from 

every 21st of month to 10th of succeeding 

month. After collection of meter reading 

data, bill printing process is carried out and 

bills are served to the consumers by sub-

division offices.  

 3 Whether tamper proof meters have been 

installed for all consumers? If not then, examine 

how accuracy of billing is ensured 

The Company is having total 39,36,865 nos. 

of Consumers as on 31-03-2022. Out of the 

same 37,85,631 nos. of Consumers are 

metered and 1,51,234 nos. of Consumers 

are un-metered. For all the metered 

consumers as stated above the Company has 

installed the static meters and electro 

mechanical meters. For remaining 1,51,234 

nos. of consumers tariff is charged on the 

basis of contract load which is approved by 

GERC. 

4 Whether the Company recovers and accounts, 

the State Electricity Regulatory Commission 

(SERC) approved Fuel and Power Purchase 

Adjustment Cost (FPPAC) 

Based on approval for FPPAC by GERC on 

quarterly basis, the company recovers and 

accounts the same in subsequent billing 

cycles to all consumers. 

5 Whether the reconciliation of receivables and 

payables between the generation, distribution 

and transmission companies has been 

completed. The reasons for difference may be 

examined 

The receivables and payables between the 

generation, transmission and distribution 

companies has been reconciled and 

confirmed by each of the associate 

company. The confirmations are also sought 

for amount payable for purchase of power 

from wind farm and solar energy suppliers. 
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6 Whether the Company is supplying power to 

franchisees, if so, whether the Company is not 

supplying power to franchisees at below its 

average cost of purchase 

The Company has no franchisees for 

distribution of power. 

 

7 How much tariff roll back subsidies have been 

allowed and booked in the accounts during the 

year?  Whether the same is being reimbursed 

regularly by the State Government shortfall if 

any may be commented. 

During the year, Company has been 

allocated following subsidies for Agriculture 

and Waterworks (Gram Panchayats) 

consumers through Holding Company 

GUVNL: 

 

The claim of the subsidy has been made by 

the GUVNL, Holding Company on behalf of 

all the distribution companies. The claim of 

subject subsidy is reported and presented in 

the books of GUVNL itself and hence, we are 

not able to comment on the shortfall of the 

subsidy, if any. 

 

Particulars 
Amount (`. 

in Lakhs) 

Agriculture - Tariff 

Compensation 
94,916.34 

Agriculture subsidy for 

FPPPA 
2,64,572.49 

HP based Subsidy 54,512.90 

Waterworks 

(Gram Panchayats) 
33,534.72 

Total 4,47,536.45 

 

For S K Kabra and Company 

Chartered Accountants 

FRN104508W 

 

 

CA ANURAG MURARKA 

Partner  

MNo111030 

Date:27-09-2022  

Place: Ahmedabad               
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Balance Sheet as at 31stMarch, 2022 

` in lakhs 

Particulars Note No 
As at 

31st March, 2022 

As at 

31st March, 2021 

ASSETS       

(1) Non-Current Assets       

(a) Property, Plant and Equipment 2           5,49,774.09               5,24,820.41  

(b) Capital Work-in-Progress 3                8,439.90                    7,750.48  

(c) Intangible assets 2                       2.55                         22.32  

(d) Financial Assets       

      (i) Loans 4                   347.84                       435.99  

      (ii) Other Financial Assets 5                3,819.68                    4,624.27  

Total Non-Current Assets             5,62,384.06               5,37,653.47  

        

(2) Current Assets       

(a) Inventories 6              19,090.23                  19,227.27  

(b) Financial Assets       

    (i)  Trade Receivables 7              40,066.71                  32,585.54  

    (ii) Cash and Cash equivalents 8                3,797.24                    7,226.85  

    (iv) Loans 9                   261.83                       295.88  

    (v) Other Financial assets 10           2,38,626.47               2,02,364.47  

(c) Current Tax Assets (Net) 11                4,327.85                    3,285.21  

(d) Other Current Assets 12                   237.63                       307.86  

Total Current Assets             3,06,407.96               2,65,293.08  

        

(3) Assets Classified as held for Sale 13                   100.60                       148.73  

Total             8,68,892.62               8,03,095.28  

        

EQUITY AND LIABILITIES       

Equity       

(a) Equity Share Capital 14              64,063.40                  62,667.66  

(b) Other Equity 15           2,92,974.26               2,75,436.37  

Total Equity             3,57,037.66               3,38,104.03  

        

Deferred Government Grants, Subsidies & 

Consumers' Contributions 

16 
          1,91,725.11               1,75,407.71  
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` in lakhs 

Particulars Note No 
As at 

31st March, 2022 

As at 

31st March, 2021 

Liabilities       

        

(1) Non-Current Liabilities       

(a) Financial Liabilities       

     (i) Borrowings 17                1,349.55                    2,625.08  

       (ii) Other Financial liabilities 18           1,99,111.60               1,80,162.44  

   (b)  Provisions 19              23,026.44                  21,545.45  

(c) Deferred Tax Liabilities (Net) 20                8,387.88                    5,563.50  

Total Non-current Liabilities             2,31,875.47               2,09,896.47  

        

(2) Current Liabilities       

(a) Financial Liabilities       

     (i) Borrowings 21                   565.51                    1,597.40  

     (ii) Trade Payables 22     

(A)  due to micro enterprises  

                       and small enterprises   
                  142.13                               -    

(B)  due to other than micro  

                 enterprises and small enterprises   
                  822.69                       703.27  

       (iii) Other Financial Liabilities 23              39,849.23                  28,493.95  

(b) Other Current Liabilities 24              29,664.67                  26,338.80  

(c) Provisions 25              17,210.15                  22,553.65  

Total Current Liabilities                88,254.38                  79,687.07  

        

Total             8,68,892.62               8,03,095.28  

Significant Accounting Policies and Notes 

to Financial Statements 
1-56     

 

As per our report of even date attached For and on behalf of the Board of Directors 

For S K Kabra And Company Uttar Gujarat Vij Company Limited 

Chartered Accountants 

 
 

F.R. No.104508W 
 

    

CA Anurag Murarka Jai Prakash Shivahare, IAS Prabhav Joshi, IAS 

M. No.:-111030 Chairman Managing Director 

DIN-07162392 DIN-09532184 
   

   

 

R. M. Jain, ACA N.M. Joshi, FCS 

Chief Financial Officer Company Secretary 
   

Place: Ahmedabad Place: Ahmedabad 

Date: 27-Sep-2022 Date: 27-Sep-2022 
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Statement of Profit and Loss for the period ended 31stMarch, 2022 

   
` in lakhs 

  
Particulars 

Note 

No. 

For the Year Ended 

31st March, 2022 

For the Year Ended 

31st March, 2021 

I Revenue from operations      26               15,45,211.41                 12,74,142.64  

II Other Income      27                     23,466.66                       20,143.75  

III Total income (I+II)                15,68,678.07                 12,94,286.39  

IV EXPENSES       

  Purchase of Power      28               14,24,051.44                 11,64,602.12  

  Employee Benefits Expense      29                     61,241.81                       51,978.05  

  Finance Costs      30                       7,949.12                         8,347.64  

  Depreciation and amortization expense        2                     38,525.91                       36,701.37  

  Other Expenses      31                     24,143.52                       19,293.68  

  Total expenses (IV)                15,55,911.80                 12,80,922.86  

V Profit before tax (III-IV)                      12,766.27                      13,363.53  

VI Tax Expense:      32      

  Current Tax                        2,124.63                         2,106.60  

  Deferred Tax                        2,841.71                         3,827.74  

VII Profit for the year (V-VI)                        7,799.93                         7,429.19  

VIII Other comprehensive income (OCI)       

  (A) (i) Items that will not be reclassified to             

profit or loss 
      

  (a) Re-measurement of the 

defined benefit plans 
                           (49.55)                      (2,046.58) 

  (ii) Income Tax relating to items that will 

not reclassified to profit or loss 
                             17.31                            715.16  

  
Total of Other comprehensive income (OCI) (VIII)                            (32.24)                      (1,331.42) 

IX Total comprehensive  income for the year 

(Comprising Profit / (Loss) and other 

comprehensive income for the period) 

(VII+VIII) 

                       7,767.69                         6,097.77  

X Earnings per Equity Share:      33      

  Basic (in `.)                                 1.23                                 1.24  

  Diluted (in `.)                                1.23                                 1.24  

See accompanying notes to the Financial Statements 
 

As per our report of even date attached For and on behalf of the Board of Directors 

For S K Kabra And Company Uttar Gujarat Vij Company Limited 

Chartered Accountants 

 
 

F.R. No.104508W 

  
 

    

CA Anurag Murarka Jai Prakash Shivahare, IAS Prabhav Joshi, IAS 

M. No.:-111030 Chairman Managing Director 

 

DIN-07162392 DIN-09532184 

R. M. Jain, ACA N.M. Joshi, FCS 

 

Chief Financial Officer Company Secretary 

Place: Ahmedabad Place: Ahmedabad 

 Date: 27-Sep-2022 Date: 27-Sep-2022 
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Cash Flow Statement for the year ended 31stMarch, 2022 

  ` in lakhs 

Particulars 
 For the year ended  

31stMarch, 2022   

 For the year ended  

31stMarch, 2021  

CASH FLOW FROM OPERATING ACTIVITIES     

Net Profit before tax 

                          

12,766.27  

                          

13,363.53  

Adjustments to reconcile profit before tax to 

net cash flows: 
    

Depreciation and amortization                           38,525.91                          36,701.37  

Re-measurement of Defined Benefit Plan                                (49.55)                         (2,046.58) 

(Gain)/Loss on sale of PPE (net)                             (283.42)                                 (3.77) 

Loss on Obsolescence assets                                  44.96                                    0.81  

Miscellaneous Write off                                   43.79                                107.28  

Deferred Income (Capital Grant & Consumer 

Contribution Written Back) 
                       (14,240.98)                       (12,970.23) 

Interest income                               (96.95)                            (362.41) 

Finance costs                              7,949.12                             8,347.64  

Delayed payment charges from consumers                          (3,744.92)                         (4,951.48) 

Impairment for Doubtful receivables                             1,739.73                                903.12  

Working capital adjustments:     

(Increase)/ Decrease in Non-Current and 

Current Assets: 
    

Inventories                                  93.25                             5,106.19  

Trade receivables                          (9,220.91)                            8,096.93  

Other financials assets                        (35,275.35)                       (62,913.14) 

Other non financial assets                                  70.22                             (202.92) 

     

Increase / (Decrease) in Non-Current and 

Current Liabilities:    

Trade Payables                                261.54                                  91.51  

Other Financial Liabilities                          30,104.02                          20,586.02  

Other non Financial Liabilities & Provisions                             (536.64)                         18,577.93  

                           28,150.09                          28,431.81  

Income tax (paid)/ Refund                           (3,167.27)                         (1,927.98) 

Net cash flows from operating activities (A)                          24,982.82                          26,503.83  
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  ` in lakhs 

Particulars 
 For the year ended  

31stMarch, 2022   

 For the year ended  

31stMarch, 2021  

Investing activities     

Purchase of property, plant and equipment  

(including CWIP) 
                   (64,694.94)                          (65,032.04) 

Sale of fixed assets                           829.12                                 363.05  

(Increase)/ Decrease in Assets not in use                                 3.18                                     1.84  

Bank Balances not considered as Cash and 

Cash Equivalents 

                                       

-   
                                       -   

Interest received (finance income)                              37.11                                 287.78  

Delayed payment charges from consumers                        3,744.92                              4,951.48  

Net cash flows used in investing activities (B) (60,080.61) (59,427.88) 

Financing activities     

Proceeds from Share Application Money / 

Proceeds from Issue of Share Capital 
                     11,165.93                            27,207.99  

Deferred Govt. Grants, Subsidy & 

Contributions 
                     29,260.40                            23,267.23  

Proceeds / (Repayment) from borrowing (net)                       (1,009.43)                            (1,073.70) 

Interest & financial charges                     (7,748.72)                          (10,543.34) 

Net cash flows from/(used in) financing 

activities (C) 
                          

31,668.18  
                  38,858.18 

      

Net increase in cash and cash equivalents 

(A+B+C) 
                    (3,429.61)                             5,934.13  

Cash and cash equivalents at the beginning of 

the year 
                       7,226.85                              1,292.72  

Cash and Cash equivalents at year end                         3,797.24                              7,226.85  
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Notes 
 

` in lakhs 

1 Cash & Bank Balances consists of the following: 

Cash & Cash Equivalents 
 For the year ended  

31stMarch, 2022   

For the year ended  

31stMarch, 2021  

a. Balances with Banks                    1,886.95                           4,941.62  

b. Cash on hand                            2.72                                  2.76  

c. Others                    1,907.57                            2,282.47  

Closing Cash & Cash Equivalents                     3,797.24                            7,226.85  

 

 

 
 

 

` in lakhs 

 

Changes in Liabilities arising from Financing Activities on account of Non-Current (Including 

Current Maturities) and Current Borrowings 

Particulars 
 For the year ended  

31stMarch, 2022   

 For the year ended  

31stMarch, 2021  
Opening balance of liabilities arising from 
financing activities 

                            
4,222.47  

                            
5,296.17  

  (a)   Changes from financing cash flow 
                           

(1,009.43) 
                           

(1,073.70) 

Other changes 
                           

(1,297.97) 
                                       -   

Closing balance of liabilities arising from 
financing activities 

                            
1,915.06  

                            
4,222.47  

3 

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in 

the Indian Accounting Standard (Ind AS) 7 " Cash Flow Statement" prescribed under the 

Companies (Accounting Standards) Rules, 2015. 

4 Previous year figures have been regrouped wherever necessary. 
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Statement of Changes in Equity for the year ended on 31stMarch, 2022 

Equity Share Capital ` in lakhs 
 

 

Particulars Amount  

Balance as on 1st April, 2020     59,259.45  
 

 

Changes during the year       3,408.21   

Balance as on 31st March, 2021     62,667.66  
 

 

Changes during the year       1,395.74  
 

 

Balance as on 31st March, 2022     64,063.40  
 

 

Other Equity ` in lakhs 

Particulars 
Retained 

Earnings 

Securities 

Premium 

Share 

Application 

money 

pending 

allotment 

Total 

Balance as at 31st March, 2020 11,364.76 2,34,174.07 - 2,45,538.83 

Profit for the year 7,429.19 - - 7,429.19 

Other comprehensive income for the year 

(net of Tax) 
(1,331.42) - - (1,331.42) 

Total Comprehensive Income for the year 6,097.77 - - 6,097.77 

Addition/(reduction) during the year - 23,799.77 - 23,799.77 

Balance as at 31st March, 2021 17,462.53 2,57,973.85 - 2,75,436.38 

Profit for the year 7,799.93 - 7,799.93 

Other comprehensive income for the year  

(net of Tax) 
(32.24) - - (32.24) 

Total Comprehensive Income for the year 7,767.69 - - 7,767.69 

Addition/(reduction) during the year - 9,770.19 - 9,770.19 

Balance as at 31st March, 2022 25,230.22 2,67,744.03 - 2,92,974.25 
 

As per our report of even date attached For and on behalf of the Board of Directors 

For S K Kabra And Company Uttar Gujarat Vij Company Limited 

Chartered Accountants 
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NOTES TO THE FINANCIAL STATEMENTS 
 

1. Corporate information and Significant Accounting Policies 

1.1. Corporate information 

Uttar Gujarat Vij Company Limited (‘UGVCL’ or ‘the Company’) is a public limited 

company domiciled and incorporated in India having its registered office at Visnagar 

Road, Mehsana - 384 001. The Company is mainly engaged in distribution of power. The 

Principal places of business are located in Gujarat, India. 
 

Pursuant to the enactment of the Electricity Act, 2003 and the Gujarat Electricity 

Industry (Reorganization and Regulation) Act, 2003, Government of Gujarat (GoG) has 

issued various notifications, resolutions and Transfer Schemes for vesting of the assets, 

liabilities, proceedings and personnel from erstwhile Gujarat Electricity Board (GEB) to 

the Government of Gujarat (GoG) and then to revest the same into initially six 

companies i.e. one Generation Company, one Transmission Company and four 

Distribution Companies (Thereinafter referred to as Successor companies). Uttar 

Gujarat Vij Company Limited is one of these four Distribution Companies, registered 

under the provisions of Companies Act, 2013. (Herein after referred to as Successor 

Company.) 
 

On reorganization of GEB by the Government of Gujarat, the shares issued to and 

allotted in the name of GEB were transmitted w.e.f 1st April, 2005, by operation of law, 

in the name of Gujarat Urja Vikas Nigam Limited (GUVNL), a company promoted by 

Government of Gujarat to carry out the residual functions of erstwhile GEB. 
 

Consequent on such transmission and transfer of shares to GUVNL and its nominees, 

the entire share capital of the Company is held by GUVNL and the Company has 

become the wholly owned subsidiary of GUVNL, a Government Company within the 

meaning of the Companies Act, 2013 (Herein after referred to as 'the Act'). 
 

GoG issued notification No.: GHU-2006-91-GUV-1106-590-K dated 3rd October, 2006 

notifying the final opening balance sheet of the Company as on 01/04/2005 containing 

the value of the assets and liabilities of the distribution activities which stand 

transferred from erstwhile GEB to the Company as specified in Annexure-F appended to 

the notification. 
 

1.2. Recent accounting pronouncements: 

The Ministry of Corporate Affairs has vide notification dated 23 March 2022 notified 

Companies (Indian Accounting Standards) Amendment Rules, 2022 which amends 

certain accounting standards, and are effective 1 April 2022. The Company is in the 

process of evaluating the impact of these amendments. 
 

(A) Ind AS 16 | Property, plant and equipment – The amendment clarifies that excess 

of net sale proceeds of items produced over the cost of testing, if any, shall not be 

recognized in the profit or loss but deducted from directly attributable costs 
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considered as part of cost of an item of property, plant and equipment. The 

effective date for adoption of this amendment is annual periods beginning on or 

after 1st April, 2022. 
 

(B) Ind AS 37 | Provisions, contingent liabilities and contingent assets – The 

amendment specifies that the ‘cost of fulfilling’ a contract comprises the ‘costs that 

relate directly to the contract’. Costs that relate directly to a contract can either be 

incremental costs of fulfilling that contract (examples would be direct labour, 

materials) or an allocation of other costs that relate directly to fulfilling contracts 

(an example would be the allocation of the depreciation charge for an item of 

property, plant and equipment used in fulfilling the contract). The effective date for 

adoption of this amendment is annual periods beginning on or after 1st April, 2022, 

although early adoption is permitted. 
 

(C) Ind AS 103 | Business combinations – The amendment adds a new exception in Ind  

AS 103 for liabilities and contingent liabilities. 
 

(D) Ind AS 109 | Financial instruments – The amendment clarifies which fees an   entity 

includes when it applies the ‘10%’ test in assessing whether to derecognise a 

financial liability. An entity includes only fees paid or received between the entity 

(the borrower) and the lender, including fees paid or received by either the entity 

or the lender on the other’s behalf. 
 

1.3. Significant Accounting Policies 

(i) Statement of Compliance 

The Financial Statements of the Company which comprise the Balance Sheet, the 

Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes 

in Equity, and a summary of the significant accounting policies and other explanatory 

information (together hereinafter referred to as “Financial Statements”), comply in all 

material aspects with Indian Accounting Standards (“Ind AS”), under Section 133 of the Act 

read together with the Companies (Indian Accounting Standards) Rules, 2015 as amended 

except in so far as the said provisions are inconsistent with the provisions of the Electricity 

Act, 2003. 
 

(ii) Basis of measurement 

These financial statements are prepared in accordance with Ind ASs, under the historical 

cost convention on the accrual basis except for certain assets and liabilities which are 

measured at fair value / amortized cost / net present value at the end of each reporting 

period; as explained in the accounting policies below. These accounting policies have been 

applied consistently over all periods presented in these financial statements. 
 

Historical cost is generally based on the fair value of the consideration given in exchange 

for goods and services. 
 

As the operating cycle cannot be identified in normal course due to the special nature of 

industry, the same has been assumed to have duration of 12 months. Accordingly, all 
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assets and liabilities have been classified as current or non-current as per the Company’s 

operating cycle and other criteria set out in Ind AS-1 ‘Presentation of Financial Statements’ 

and Schedule III to the Companies Act, 2013. 
 

The Financial Statements are presented in Indian Rupees and all values are rounded off to 

the nearest two decimal lakhs except otherwise stated. 
 

Claims of suppliers / contractors for price variation are accounted for on its acceptance. 

Fair Value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in 

an orderly transaction between market participants at the measurement date. The fair 

value measurement is based on the presumption that the transaction to sell the asset or 

transfer the liability takes place either: 

- In the principal market for the asset or liability, or 

- In the absence of a principal market, in the most advantageous market for the asset or 

liability 
 

All assets and liabilities for which fair value is measured or disclosed in the financial 

statements are categorised within the fair value hierarchy, described as follows, based on 

the lowest level input that is significant to the fair value measurement as a whole: 

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or 

liabilities 

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair 

value measurement is directly or indirectly observable 

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair 

value measurement is unobservable. 
 

(iii) Property, Plant & Equipment 

Property, Plant & Equipment (PPE) comprises of Tangible assets. PPE are stated at cost, net 

of tax/duty credit availed, if any, after reducing accumulated depreciation and 

accumulated impairment losses, if any; until the date of the Balance Sheet. The cost of PPE 

comprises of its purchase price or its construction cost (net of tax/duty credit availed, if 

any), any cost directly attributable to bring the asset into the location and condition 

necessary for it to be capable of operating in the manner intended by the management 

and decommissioning costs. Direct costs are capitalized until the asset is ready for use and 

includes borrowing cost capitalised in accordance with the Company’s accounting policy. 
 

Transition to Ind AS: On transition to lnd AS, the Company has elected to continue with the 

carrying value of all of its property, plant and equipment recognised as at 1 April 2015, 

measured as per the previous GAAP, and use the "carrying value" as the deemed cost of 

such property, plant and equipment. 
 

Capital works -in - progress includes the cost incurred on PPE that are not yet ready for the 

intended use and is capitalised whenever ready for use. All directly attributable 

expenditures are allocated to the projects on pro rata basis to the accretion made to 
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respective projects. However, directly attributable expenditure of Corporate Office and 

field offices are allocated to Capital works – in – progress at the predetermined rate having 

regard to amount of directly attributable expenditure incurred during the year. 
 

Land and Buildings held for use in the supply of goods or services, or for administrative 

purposes, are stated in the Balance Sheet at cost less accumulated depreciation and 

impairment losses, if any. Freehold land is not depreciated. 
 

Capital Spares which can be used only in connection with an item of tangible assets and 

whose use is not of regular nature are capitalized at cost, as property plant and equipment 

and depreciated over the residual useful life of the plant. 
 

Subsequent cost are included in the asset’s carrying amount or recognised as a separate 

asset, as appropriate, only when it is probable that future economic benefits associated 

with the item will flow to the Company and the cost of the item can be measured reliably. 

Subsequent costs relating to day to day servicing of the item are not recognised in the 

carrying amount of an item of property, plant and equipment; rather, these costs are 

recognised in the statement of profit and loss as and when incurred. 
 

Property Plant & Equipments also includes service equipments, at the time of initial 

recognition the Company classifies these items as inventory.  Subsequently these items are 

classified either in Property, Plant and Equipment through Capital Work in Progress or 

capitalised as service equipment. 
 

The cost of a self-constructed item of property, plant and equipment comprises the cost of 

materials and direct labor, any other costs directly attributable to bringing the item to 

working condition for its intended use, and estimated costs of dismantling and removing 

the item and restoring the site on which it is located. PPE are stated at cost, net of 

tax/duty credit availed, if any, after reducing accumulated depreciation until the date of 

the Balance Sheet. Directly attributable costs are capitalised until the asset is ready for use 

in accordance with the Company’s accounting policy of capitalisation.  
 

An item of PPE is de-recognised upon disposal or when no future economic benefits are 

expected to arise from the continued use of the PPE. Any gain or loss arising on the 

disposal or retirement of an item of PPE is determined as the difference between the sales 

proceeds and the carrying amount of the PPE and is recognised in the Statement of Profit 

and Loss. 
 

Depreciation 

Depreciation of these PPE commences when the assets are available for intended use. 
 

The Company, being engaged in electricity business, is covered under the Electricity Act, 

2003 and provisions of the Electricity Act supersede the provisions of the Companies Act, 

2013. Accordingly, the Company charges depreciation on straight line method at the 

depreciation rates, the methodology and the residual value as prescribed in GERC (MYT) 

Regulations, 2016. The useful lives have been determined based on technical evaluation 
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done by the management's expert which are different than those specified by GERC, in 

order to reflect the actual usage of the assets. 
 

The rates / range of depreciation of property, plant and equipment are as follows: 

Asset Description          Rates/Range 

Buildings 3.34% 

Hydraulic Works 5.28% 

Other Civil Works 3.34% 

Plant & Machinery 5.28% to 9.50% 

Lines & Cable Net-Work Up to 5.28%* 

Vehicles 9.50% 

Furniture-Fix & Elect-Light & Fan Installations 6.33% 

Office Equipments 6.33% 

Computers 15% 

Software 30% 

* Upto12 years of useful life. Thereafter, the remaining carrying value of assets, net of 

residual value, is depreciated over remaining useful life of assets i.e. 23years. 
 

Depreciation on additions/deletions to PPE during the year is provided for on a pro-rata 

basis with reference to the date of additions/deletions, except low value items not 

exceeding ` 5,000/- which are fully depreciated at the time of addition. Depreciation on 

subsequent expenditure on PPE arising on account of capital improvement or other factors 

is provided for prospectively over the remaining useful life. 
 

The estimated useful life, residual values and depreciation method are reviewed on an 

annual basis and if necessary, changes in estimates are accounted for prospectively. 
 

(iv) Intangible Assets and amortisation 

Intangible Assets with finite useful life are recognized only if it is probable that future 

economic benefits that are attributable to the assets will flow to the enterprise and the 

cost of assets can be measured reliably. The Intangible Assets are recorded at cost and are 

carried at cost less accumulated amortization and accumulated impairment losses, if any. 
 

The estimated useful lives, residual values and amortisation method are reviewed on an 

annual basis and if necessary, changes in estimates are accounted for prospectively. 

An Intangible Asset is derecognized when no future economic benefits are expected from 

its use. Gains or losses arising from de recognition of an intangible asset, measured as the 

difference between net disposal proceeds and carrying amount of the asset, are 

recognized in the Statement of Profit and Loss when the asset is derecognized. 
 

(v) Impairment of tangible and intangible assets 

The company reviews at each reporting period whether there is any indication that an 

asset may be impaired. If any such indication exists, the company estimates the 

recoverable amount of the asset. If such recoverable amount of the asset or the 

recoverable amount of the cash generating unit to which the asset belongs is less than its 

carrying amount, the carrying amount is reduced to its recoverable amount. The reduction 

is treated as an impairment loss and is recognized in the Statement of Profit and Loss. If at 
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the end of reporting period, there is an indication that there is change in the previously 

assessed impairment loss, the recoverable amount is reassessed and the asset is reflected 

at the recoverable amount. 
 

For the purposes of assessing impairment, assets are grouped at the lowest levels for 

which there are separately identifiable cash inflows which are largely independent of the 

cash inflows from other assets or groups of assets (cash-generating units). Non-financial 

assets other than goodwill that suffered an impairment are reviewed for possible reversal 

of the impairment at the end of each reporting period. 
 

(vi) Non-current assets held for sale 

The Company classifies non-current assets as held for sale if their carrying amounts will be 

recovered principally through a sale rather than through continuing use of the assets and 

actions required to complete such sale indicate that it is unlikely that significant changes to 

the plan to sell will be made or that the decision to sell will be withdrawn. Also, such assets 

are classified as held for sale only if the management expects to complete the sale within 

one year from the date of classification. 

Non-current assets or disposal groups classified as held for sale are measured at the lower 

of carrying amount and fair value less costs to sell. Non-current assets classified as held for 

sale are presented separately from the other assets in the balance sheet. 
 

Property, plant and equipment and intangible assets are not depreciated or amortized 

once classified as held for sale. 
 

(vii) Government Grants and consumer contributions 

Government grants (including subsidies) are not recognized until there is reasonable 

assurance that it will be received and the Company will comply with the conditions 

associated with the grants. 
 

Grants that compensate the Company for the cost of an asset and contributions by 

consumers towards items of property, plant and equipment and intangible assets, which 

require an obligation to provide grid connectivity to the consumers are initially set up as 

deferred income and recognised the statement of Profit and Loss on a systematic basis 

over the period and in proportions of depreciation expense of the assets. Grants that 

compensate the Company for expenses incurred are recognized over the period in which 

the related costs are incurred and shown separately. 
 

(viii) Inventories 

The inventories are valued on following basis: 
 

Stores/ Spares: - At Weighted average cost or Net Realizable Value (NRV) whichever is 

lower 

Scrap – At estimated Net Realizable value (Net Realizable value is the estimated selling 

price in the ordinary course of business, less the estimated costs of completion and 

selling expense) 
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Inventory consists of stock of items which are used interchangeably for capital expenditure 

or for regular repairs and maintenance purposes. Since ultimate use of such stock items 

are indeterminate at the initial recognition, the Company classifies such items as 

inventory. These items are classified subsequently either in Property, Plant and Equipment 

through Capital Work in Progress / as service equipment or expense in the Statement of 

Profit and Loss as and when it is so used. Due allowance are made for slow moving and 

obsolete inventories based on estimates made by the Company. 
 

(ix) Revenue Recognition 

Revenue is recognized upon transfer of control of promised products or services to 

customers in an amount that reflects the consideration we expect to receive in exchange 

for those products or services. 
 

Revenue is measured at the transaction price of the consideration received or receivable 

and represents amounts receivable for goods and services provided in the normal course 

of business based on the consideration specified in a contract with a customer and 

excludes amounts collected on behalf of third parties.  
 

Contract assets are recognized when there is right to consideration in exchange for goods 

or services that are transferred to a customer and when that right is conditioned on 

something other than the passage of time. Contract assets are classified as unbilled 

receivables (only act of invoicing is pending) as per contractual terms. Unearned and 

deferred revenue (“contract liability”) is recognised when there are billings in excess of 

revenues. 
 

Revenue from power related business: 

Revenue from sale of power: Revenue from sale of power (including Deviation Settlement 

Mechanism (Unscheduled Interchange)) is recognised on accrual basis for energy supplied 

in accordance with the tariff orders awarded by Gujarat Electricity Regulatory Commission 

(GERC) as applicable. 
 

Surplus power, sold to GUVNL is accounted on the basis of credit notes / Invoices received 

from GUVNL. 

Revenue from sale of services is recognized on the accrual basis in the accounting period in 

which the services are rendered. 
 

Other Operating Revenue  

Revenue Subsidies as allocated by GUVNL (Holding Company) are accounted on accrual 

basis and credited to Profit & Loss account.  
 

Income from Supervision charges on execution of work is accounted on the basis 

of completion of work.  
 

Recoveries from theft of power / malpractices, wheeling charges are recognized on accrual 

basis.  Miscellaneous charges from consumers and others are recognized on acceptance 

basis except when ultimate realization of such income is certain. 
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Other income 
 

Amount in respect of unclaimed / undisputed Security Deposit, Earnest Money Deposit, 

Deposit of Temporary Consumers and Miscellaneous Deposit of suppliers and contractors 

which is pending for more than three years and which, in the opinion of management is 

not payable, is considered as income. 
 

Income from sale of scrap are accounted for on the basis of actual realization. 
 

Discount received is considered as a financing transaction and hence the same is 

recognised as other income. 
 

Interest on investment is booked on a time proportion basis taking into account the 

amounts invested and the rate of interest. 
 

Claims lodged with the Insurance Company in respect of risks covered are accounted for as 

and when the claim is received. 
 

Dividend Income is accounted in the year in which the right to receive the dividend is 

established. 
 

Other Incomes are recognized on accrual basis except when ultimate realization of such 

income is uncertain. 
 

Dividend income from investments is recognised when the shareholder’s right to receive 

the payment has been established. Interest income from a financial asset is recognised 

when it is probable that the economic benefits will flow to the Company and the amount 

of income can be measured reliably. Interest income is accrued on time basis, by reference 

to the principal outstanding and at the effective interest rate applicable. 

Income in respect of delayed payment charges (except for cases where suits are filed in 

the court) is accounted on the basis of actual realization of late payment against 

outstanding energy bills and disclosed as Other Income. 
 

(x) Foreign Exchange Transactions 

Transactions in foreign currency are accounted for at the exchange rate prevailing on the 

transaction date. Gains/ losses arising on settlement on translation of monetary items are 

recognised in the Statement of Profit and Loss. Exchange differences arising on monetary 

items that, in substance, form part of the Company’s net investment in a foreign operation 

(having a functional currency other than Indian Rupees) are accumulated in Foreign 

Currency Translation Reserve. 
 

(xi) Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease i.e. 

if the contract conveys the right to control the use of an identified asset for a period of 

time in exchange for consideration. 
 

A. Leases as Lessee (Assets taken on lease) 

The Company applies a single recognition and measurement approach for all leases, 
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except for short-term leases and leases of low-value assets. The Company recognises 

lease liabilities to make lease payments and right-of-use assets representing the right 

to use the underlying assets. 
 

i. Lease Liabilities: 

At the commencement date of the lease, the Company recognises lease liabilities 

measured at the present value of lease payments to be made over the lease term. 

The lease payments include fixed payments (including in substance fixed payments) 

less any lease incentives receivable, variable lease payments that depend on an 

index or a rate, and amounts expected to be paid under residual value guarantees. 

The lease payments also include the exercise price of a purchase option reasonably 

certain to be exercised by the Company and payments of penalties for terminating a 

lease, if the lease term reflects the Company exercising the option to terminate. The 

variable lease payments that do not depend on an index or a rate are recognised as 

expense in the period on which the event or condition that triggers the payment 

occurs. 
 

In calculating the present value of lease payments, the Company uses the 

incremental borrowing rate at the lease commencement date if the interest rate 

implicit in the lease is not readily determinable. After the commencement date, the 

amount of lease liabilities is increased to reflect the accretion of interest and 

reduced for the lease payments made. 

The Company accounts for each lease component within the contract as a lease 

separately from non-lease components of the contract and allocates the 

consideration in the contract to each lease component on the basis of the relative 

stand-alone price of the lease component and the aggregate stand-alone price of the 

non-lease components, except for leases where the company has elected to use 

practical expedient not to separate non-lease payments from the calculation of the 

lease liability and ROU asset where the entire consideration is treated as lease 

component. 
 

ii. Right-of-use Assets: 

The Company recognises right-of-use (ROU) assets at the commencement date of 

the lease (i.e., the date the underlying asset is available for use). Right-of-use assets 

are measured at cost, less any accumulated depreciation and impairment losses, 

and adjusted for any re measurement of lease liabilities. The cost of right-of-use 

assets includes the amount of lease liabilities recognised, initial direct costs 

incurred, and lease payments made at or before the commencement date less any 

lease incentives received. Unless the Company is reasonably certain to obtain 

ownership of the leased asset at the end of the lease term, the recognised right-of-

use assets are depreciated on a straight-line basis over the shorter of its estimated 

useful life and the lease term. Right-of use assets are subject to impairment. If 

ownership of the leased asset transfers to the Company at the end of the lease 

term or the cost reflects the exercise of a purchase option, depreciation is 
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calculated using the estimated useful life of the asset. 
 

Modifications to a lease agreement beyond the original terms and conditions are 

generally accounted for as a re-measurement of the lease liability with a 

corresponding adjustment to the ROU asset. Any gain or loss on modification is 

recognized in the Statement of Profit and Loss. However, the modifications that 

increase the scope of the lease by adding the right to use one or more underlying 

assets at a price commensurate with the stand-alone selling price are accounted for 

as a separate new lease. In case of lease modifications, discounting rates used for 

measurement of lease liability and ROU assets is also suitably adjusted. 
 

iii. Short-term leases and leases of low-value assets: 

The Company applies the short-term lease recognition exemption to its short-term 

leases of Property, Plant and Equipment (i.e., those leases that have a lease term of 

12 months or less from the commencement date and do not contain a purchase 

option). It also applies the lease of low-value assets recognition exemption to 

leases that are considered of low value. Lease payments on short-term leases and 

leases of low-value assets are recognised as expense on a straight-line basis over 

the lease term or another systematic basis if that basis is more representative of 

the pattern of the lessee’s benefit. 
 

B. Leases as Lessor (assets given on lease) 

When the company acts as lessor, it determines at the commencement of the lease 

whether it is a finance lease or an operating lease. Rental income from operating lease 

is recognised on a straight-line basis over the term of the relevant lease except where 

another systematic basis is more representative of the time pattern of the benefit 

derived from the asset given on lease. 
 

(xii) Employee Benefits 

Employee benefits include salaries, wages, contribution to provident fund, gratuity, leave 

encashment, compensated absences and retirement benefits. 
 

Short-term employee benefits 

Short-term employee benefits expected to be paid in exchange for the services rendered 

by employees are recognised undiscounted during the period employee renders services. 

These benefits include remuneration, bonus, incentives etc. 
 

Long-term employee benefits 

Defined contribution plans 

Retirement benefit plans in the form of contribution to provident fund, pension fund and 

superannuation schemes are charged as an expense on an accrual basis when employees 

have rendered the services. 
 

Defined benefit plans 

For defined retirement benefit plans, the cost of providing benefits is determined using the 

projected unit credit method, with actuarial valuations being carried out at the end of each 
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reporting period. Re-measurement, comprising actuarial gains and losses and the effect of 

the changes to the asset ceiling (if applicable), is reflected immediately in the balance 

sheet with a charge or credit recognised in other comprehensive income in the period in 

which they occur and consequently recognised in retained earnings and is not reclassified 

as profit or loss. 
 

The retirement benefit obligation recognised in the balance sheet represents the actual 

deficit or surplus in the Company’s defined benefit plans. Any surplus resulting from this 

calculation is limited to the present value of any economic benefits available in the form of 

reductions in future contributions to the plans. 
 

Other long term employee benefits 

Other long term employee benefits comprises of leave encashment. The leave benefits are 

recognized based on the present value of defined obligation which is computed using the 

projected unit credit method, with actuarial valuations being carried out at the end of each 

annual reporting period. These are accounted either as current employee cost or included 

in cost of assets as permitted. 
 

(xiii) Taxes on Income 

Income tax expense represents the sum of the current tax expense and deferred tax. 
 

Current tax 

The tax currently payable is based on taxable profit for the year. Taxable profit differs from 

‘profit before tax’ as reported in the statement of profit and loss because of items of 

income or expense that are taxable or deductible in other years and items that are never 

taxable or deductible. The Company’s current tax is calculated using tax rates that have 

been enacted or substantively enacted by the end of the reporting period. The income tax 

expense or credit for the period is the tax payable on the current period’s taxable income 

based on the applicable income tax rate. 
 

Deferred tax 

Deferred tax is recognized on temporary differences between the carrying amount of 

assets and liabilities in the financial statements and the corresponding tax basis used in the 

computation of taxable profit. Deferred tax liabilities are generally recognized for all 

taxable temporary differences. Deferred tax assets are generally recognized for all 

deductible temporary differences to the extent that it is probable that taxable profits will 

be available against which those deductible temporary differences can be utilised.  
 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period 

and reduced to the extent that it is no longer probable that sufficient taxable profits will be 

available to allow all or part of the deferred tax asset to be utilised. 
 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply 

in the period in which the liability is settled or the asset realized, based on tax rates (and 

tax laws) that have been enacted or substantively enacted by the end of the reporting 

period.  
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The measurement of deferred tax liabilities and assets reflects the tax consequences that 

would follow from the manner in which the Company expects, at the end of the reporting 

period, to recover or settle the carrying amount of its assets and liabilities.  
 

Minimum Alternate Tax (MAT) credit is recognised as an asset only when and to the extent 

there is convincing evidence that the company will pay normal income tax during the 

specified period. Such asset is reviewed at each Balance Sheet date and the carrying 

amount of the MAT credit asset is written down to the extent there is no longer a 

convincing evidence to the effect that the company will pay normal income tax during the 

specified period. 
 

Current and deferred tax for the year 

Current and deferred tax are recognised in Statement of profit and loss, except when they 

relate to items that are recognised in other comprehensive income or directly in equity, in 

which case, the current and deferred tax are also recognised in other comprehensive 

income or directly in equity respectively. 
 

(xiv) Borrowing Costs 

Borrowing Cost specifically identified to the acquisition or construction of qualifying assets 

is capitalised as part of such assets. A qualifying asset is one that necessarily takes 

substantial period of time to get ready for intended use. All other borrowing costs are 

charged to the Statement of Profit and Loss. 
 

Income earned on the temporary investment of specific borrowings pending their 

expenditure on qualifying assets is deducted from the borrowing costs eligible for 

capitalisation. 
 

(xv) Provisions, Contingent Liabilities and Contingent Assets 

Provisions are recognised when the Company has a present obligation (legal or 

constructive) as a result of a past event, it is probable that the Company will be required to 

settle the obligation, and a reliable estimate can be made of the amount of the obligation. 
 

The amount recognised as a provision is the best estimate of the consideration required to 

settle the present obligation at the end of the reporting period, taking into account the 

risks and uncertainties surrounding the obligation. When a provision is measured using the 

cash flows estimated to settle the present obligation, its carrying amount is the present 

value of those cash flows (when the effect of the time value of money is material). The 

discount rate used to determine the present value is a pre-tax rate that reflects current 

market assessments of the time value of money and the risks specific to the liability. 
 

Contingent liabilities are disclosed in the financial statements by way of notes to accounts, 

unless possibility of an outflow of resources embodying economic benefit is remote. 
 

Contingent assets are not recognised but disclosed in the financial statements when an 

inflow of economic benefit is probable. 
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(xvi) Material prior period errors 

Material prior period errors are corrected retrospectively by restating the comparative 

amounts for the prior periods presented in which the error occurred. If the error occurred 

before the earliest period presented, the opening balances of assets, liabilities and equity 

for the earliest period presented, are restated. 
 

(xvii) Earnings per share 

Basic earnings per share is computed by dividing the profit / (loss) by the weighted average 

number of equity shares outstanding during the year. 
 

Diluted earnings per share is computed by adjusting the figures used in the determination 

of basic EPS to take into account: 

- After tax effect of interest and other financing costs associated with dilutive potential 

equity shares. 

- The weighted average number of additional equity shares that would have been 

outstanding assuming the conversion of all dilutive potential equity shares. 
 

(xviii) Segment Reporting 

In accordance with Ind AS 108, the operating segments used to present segment 

information are identified on the basis of internal reports used by the Company’s 

Management to allocate resources to the segments and assess their performance. The 

Board of Directors is collectively the Company’s ‘Chief Operating Decision Maker’ or 

‘CODM’ within the meaning of Ind AS 108. 
 

(xix) Events occurring after the Reporting Period 

Material adjusting events (that provides evidence of condition that existed at the end of 

reporting period) occurring after the end of reporting period are recognised in the financial 

statements.  Non adjusting events (that are indicative of conditions that arose subsequent 

to the end of reporting period) occurring after the end of reporting period that represents 

material change and commitment affecting the financial position are disclosed in the 

financial statements. 
 

(xx) Financial instruments 

Financial assets and financial liabilities are recognised when Company becomes a party to 

the contractual provisions of the instruments.  
 

Initial recognition and measurement: 
 

Financial assets and financial liabilities are initially measured at fair value, except when the 

effect is immaterial. Transaction costs that are directly attributable to the acquisition or 

issue of financial assets and financial liabilities (other than financial assets and financial 

liabilities at fair value through profit or loss) are added to or deducted from the fair value 

of the financial assets or financial liabilities, as appropriate, on initial recognition. 

Transaction costs directly attributable to the acquisition of financial assets or financial 

liabilities at fair value through profit or loss are recognised immediately in the Statement 

of profit and loss. 
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Subsequent measurement of  Financial assets 
 

(i) Financial assets at amortised cost 

Financial assets are subsequently measured at amortised cost using the effective interest 

method, except when the effect of applying it, is immaterial, if these financial assets are 

held within a business whose objective is to hold these assets in order to collect 

contractual cash flows and the contractual terms of the financial assets give rise on 

specified dates to cash flows that are solely payments of principal and interest on the 

principal amount outstanding.  
 

(ii) Financial assets at fair value through other comprehensive income  

Financial assets (including investments) are subsequently measured at fair value through 

other comprehensive income if these financial assets are held within a business whose 

objective is achieved by both collecting contractual cash flows and selling financial assets 

and the contractual terms of the financial asset give rise on specified dates to cash flows 

that are solely payments of principal and interest on the principal amount outstanding.  
 

The Company has made an irrevocable election to present in other comprehensive income 

subsequent changes in the fair value of equity investments not held for trading. 
 

(iii) Financial assets at fair value through profit or loss  

Financial assets (including investments) are subsequently measured at fair value through 

profit or loss unless it is measured at amortised cost or at fair value through other 

comprehensive income on initial recognition.  
 

De-recognition of financial asset: 

The company derecognizes a financial asset when the contractual rights to the cash flows 

from the financial asset expire or it transfers the financial asset and the transfer qualifies 

for de-recognition under Ind AS 109. 
 

Cash and cash equivalents   

The company considers all highly liquid financial instruments, which are readily convertible 

into known amounts of cash that are subject to an insignificant risk of change in value and 

having original maturities of three months or less from the date of purchase, to be cash 

equivalents. Cash and cash equivalents consist of balances with banks which are 

unrestricted for withdrawal and usage. 
  

For the purpose of presentation in the statement of cash flows, cash and cash equivalents 

includes cash on hand, deposits held at call with financial institutions, other short-term, 

highly liquid investments with original maturities of three months or less that are readily 

convertible to known amounts of cash and which are subject to an insignificant risk of 

changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in 

current liabilities in the balance sheet.  
 

Trade receivables   

Trade receivables are carried at original invoice amount less any expected credit loss. 

Provisions are made where there is evidence of a risk of non-payment, taking into account 
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ageing, previous experience and general economic conditions. When a trade receivable is 

determined to be uncollectable it is written off, firstly against any provision available and 

then to the  Statement of Profit and Loss. 
 

Impairment of Financial assets  

The Company assesses at each balance sheet date whether a financial asset or a group of 

financial assets are impaired. Ind AS 109 requires expected credit losses to be measured 

through a loss allowance. The Company recognises lifetime expected losses for all contract 

assets and all trade receivables that do not constitute a financing transaction. For all other 

financial assets, expected credit losses are measured at an amount equal to 12 month 

expected credit losses or at an amount equal to lifetime expected losses, if the credit risk 

on the financial asset has increased significantly since initial recognition. 
 

Further for the purpose of measuring lifetime expected credit loss allowance for trade 

receivables, the company has used a practical expedient as permitted under Ind AS 109 i.e 

expected credit loss allowance as computed based on historical credit loss experience. 
 

Financial liabilities and equity instruments 
 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, at fair value through profit and loss 

or as those measured at amortised cost. 
 

Classification as debt or equity 

Debt and equity instruments issued by the Company are classified as either financial 

liabilities or as equity in accordance with the substance of the contractual arrangements 

and the definitions of a financial liability and an equity instrument. 
 

Financial liabilities at amortized cost 

Financial liabilities are subsequently measured at amortised cost using the effective 

interest method.  
 

Effective interest method  

The effective interest method is a method of calculating the amortized cost of a debt 

instrument and of allocating interest income over the relevant period. The effective 

interest rate is the rate that exactly discounts estimated future cash receipts through the 

expected life of the debt instrument, or, where appropriate, a shorter period, to the net 

carrying amount on initial recognition. 
 

Equity instruments  

An equity instrument is a contract that evidences residual interest in the assets of the 

company after deducting all of its liabilities. Equity instruments issued by the company are 

recorded at the proceeds received. 
 

De-recognition of financial liabilities 

The Company de-recognises financial liabilities when, and only when, the Company’s 

obligations are discharged, cancelled or have expired. The difference between the carrying 
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amount of the financial liability de-recognised and the consideration paid and payable is 

recognised in the statement of profit or loss. 

 

(xxi) Critical Accounting Judgements and Key Sources of Estimation Uncertainty 
 

In the course of applying the policies outlined in all notes under note 1 above, the 

management of the Company are required to make judgements, estimates and 

assumptions about the carrying amount of assets and liabilities that are not readily 

apparent from other sources. The estimates and associated assumptions are based on 

historical experience and other factors that are considered to be relevant. Actual results 

may differ from these estimates. 
 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

accounting estimates are recognised in the period in which the estimates are revised and 

future periods are affected. 
 

Critical judgments and Estimates in applying accounting policies 
 

The following are the critical judgements and estimations that the Management have 

made in the process of applying the Company's accounting policies and that have the 

significant effect on the amounts recognised in the Financial Statements. 
 

(a)  Useful life of property, plant and equipment2   and residual value of intangible assets 
  

 The estimated useful life of property, plant and equipment is based on a number of 

factors including the effects of obsolescence, demand, competition and other economic 

factors (such as the stability of the industry and known technological advances) and the 

level of maintenance expenditures required to obtain the expected future cash flows 

from the asset. 
 

 Useful life of the assets of the distribution of electricity business is determined by the 

CERC/GERC Tariff Regulations in accordance with Schedule II of the Companies Act, 

2013. 
 

 The Company reviews at the end of each reporting date the useful life of property, plant 

and equipment, other than the assets of distribution of electricity business which are 

governed by CERC/GERC Regulations, and are adjusted prospectively, if appropriate. 

 The Company expects that the intangible assets will not have any residual value at the 

end of its useful life. 
 

(b)  Evaluation of directly attributable costs 2 
 

 The Company capitalises the directly attributable costs to bring the Property, Plant and 

Equipment into the location and condition necessary for it to be capable of operating in 

the manner intended by the management. In assessing the directly attributable costs 

other than borrowing costs, the management has exercised judgement to evaluate a 

number of factors including the resources applied for direct construction related 

activity, enabling activities, ordinary operations of the Company, level 
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of construction related activity compared to company’s operating activity, 

consideration of the costs charged to external parties for similar works undertaken as 

well as experience of group companies engaged in distribution business. Based on this 

assessment and particularly considering experience across the group companies 

engaged in distribution business, the management estimates a capitalisation rate of 

directly attributable costs to be applied on the expenditures on the relevant assets. The 

management reviews this capitalisation rate on a periodic basis and any change in the 

rate is applied prospectively. 
 

(c)  Evaluation of indicators for impairment of Property, Plant and Equipment 2 
 

 The evaluation of applicability of indicators of impairment of assets requires assessment 

of external factors (significant decline in asset’s value, economic or legal environment, 

market interest rates etc.) and internal factors (obsolescence or physical damage of an 

asset, poor economic performance of the asset etc.) which could result in significant 

change in recoverable amount of the Property, Plant and Equipment. 
 

(d)  Security deposits 2 
 

 Considering the historical experience and practical expediency, the Company has 

exercised its judgement on timing of settlement of security deposit related to energy 

billed collected from the customers and has accordingly classified the material portion 

of security deposit as non-current liability or current liability as the case may be. 
 

(e)  Impairment of Trade receivables 2 
 

 The Company estimates the credit allowance as per practical expedient based on 

historical credit loss experienced as enumerated in note-7. 
 

(f) Deferred tax assets 2 
 

 Deferred tax assets are recognised for unused tax losses / credits to the extent that it is 

probable that taxable profit will be available against which the losses can be utilised. 

Management judgement is required to determine the amount of deferred tax assets 

that can be recognised, based upon the likely timing and the level of future taxable 

profits together with future tax planning strategies. 

 The Company has assessed and evaluated that the taxes paid in the previous years on 

grant income recognized in the earlier years, which is corrected by restating the 

opening retained earnings and the comparative period, to be an uncertain tax 

treatment as per Ind AS 12. The Company has assessed that this is a case of higher 

income offered to tax in the earlier years and consequently higher tax being paid 

cumulatively, which would be available as and when the grant balance as corrected is 

again recognized in the profit or loss in the future period.  
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(g) Government Grants, Subsidies and Consumer Contribution 1 2 
 

(a) The grants i.e. revenue subsidies are not recognised until there is reasonable 

assurance that the Company will receive the grants and will comply with the 

conditions attached to them. Management judgement is required to determine 

when reasonable assurance is attained, based on historical experience of receipts 

including the quantum of aggregation, approved budget estimates of Government of 

Gujarat, likely timing and consideration of claim acceptance/rejection. Based on this 

assessment, the Company judges that in the case of revenue subsidies, there is 

reasonable assurance of complying with the conditions and receiving the subsidies as 

approved in the budget estimates of every year and the remaining subsidies which 

are receivable/claimable would be recognised when reasonable assurance is 

attained. 
 

(b) The Company is not able to core late grants/consumer contributions received against 

each individual asset given the manner, mode and timing of accrual and receipt of 

such grants, as disclosed in the financial statements of the Company of the earlier 

years. During the current year, based on the Expert Advisory Committee Opinion of 

the Institute of Chartered Accountants of India (EAC Opinion), the Company has 

recognised grants and the consumer contribution in the profit or loss, based on the 

factual position and circumstances, to more closely align with the depreciation 

charged on the depreciable assets against which grants are received. The Company, 

has made following specific assumptions for a better and more reliable impact on 

the statement of profit and loss:  
 

i) Identification of grants/consumer contribution to line assets only; 
 

ii) Amortization for the entire year in the year of receipt of grant/consumer 

contributions; and 
 

iii) Amortization of the entire amount of grants / consumer contribution over the period 

of amortization and not restricted to salvage value of the assets. 
 

(h)   Defined benefit obligation (DBO) 2 
 

 Management’s estimate of the DBO is based on a number of critical underlying 

assumptions such as standard rates of inflation, medical cost trends, mortality rate, 

discount rate and anticipation of future salary increases. Variation in these assumptions 

may significantly impact the DBO amount and the annual defined benefit expenses. 
 

(i) Contingent liabilities 2 
 

 In the normal course of business, contingent liabilities may arise from litigation and 

other claims against the Company. Potential liabilities that are possible but not 

probable of crystalising or are very difficult to quantify reliably are treated as contingent 

liabilities. Such liabilities are disclosed in the notes but are not recognised. Potential 

liabilities that are remote are neither recognised nor disclosed as contingent liability. 
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The management decides whether the matters needs to be classified as ‘remote’, 

‘possible’ or ‘probable’ based on expert advice, past judgements, experiences etc. 

 
 

(j) Impairment of investments 2 
 

 At the end of each reporting period, the Company reviews the carrying amounts of it’s 

investments when there is indication for impairment. If the recoverable amount is less 

than its carrying amount, the impairment loss is accounted for. 
 

(k) Net Realisable Value Determination in case of Inventory1 
 

Net realizable value is the estimated selling price in the ordinary course of business, less 

estimated costs of completion and the estimated costs necessary to make the sale. 

Inventories held for use in the process of sale of power are not written down below cost 

where power is being sold at or above cost of distribution. At the end of the reporting 

period, the Company has assessed and evaluated that the sale of power in the future 

period will be at a margin to cover the cost of the inventories held as at the year end 

and hence net realisable value of inventory held at year end is higher than the cost of 

the inventory. 

 

1 Critical accounting judgments 

 

2 Key sources of estimation 
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Free Hold Land Buildings
Hydraulic 

works

Other Civil 

works

Plant & 

Machinery

Lines & 

Cable Net 

Work

Vehicles

Furniture & 

Fixtures & 

Ele.Lightings

Office 

Equipments
Computers Total

Computer 

Softwares
Total

At 1st April 2020 8,539.57            6,431.39        25.44              9,101.04        1,86,621.89  4,16,427.42  453.79            1,190.24        408.94            2,254.48        6,31,454.20  57.05              57.05              6,31,511.26  

Additions 68.52                  333.05            -                   178.63            20,545.88      45,362.08      76.71              41.82              24.42              1,202.18        67,833.30      1.77                 1.77                 67,835.07      

Deduction/Adjustments -                      15.50              -                   1.11                 527.93            611.17            24.25              3.87                 0.08                 5.39                 1,189.29        -                   -                   1,189.29        

At 31st March 2021 8,608.09            6,748.95        25.44              9,278.57        2,06,639.84  4,61,178.33  506.25            1,228.20        433.28            3,451.27        6,98,098.22  58.82              58.82              6,98,157.04  

Additions -                      212.49            -                   296.59            20,331.19      42,072.56      -                   26.34              40.08              1,026.27        64,005.52      -                   -                   64,005.52      

Deduction/Adjustments -                      23.48              1.12                 1.11                 643.18            1,268.10        68.88              11.67              7.20                 179.20            2,203.94        -                   -                   2,203.94        

At 31st March 2022 8,608.09            6,937.96        24.32              9,574.05        2,26,327.85  5,01,982.79  437.37            1,242.87        466.16            4,298.34        7,59,899.80  58.82              58.82              7,59,958.62  

At 1st April 2020 -                      1,035.43        13.51              1,354.45        42,796.81      90,255.41      162.08            361.35            110.09            1,334.88        1,37,424.01  18.94              18.94              1,37,442.95  

Charge for the year -                      238.54            1.36                 310.49            11,583.88      24,156.16      50.54              84.96              26.58              231.30            36,683.81      17.55              17.55              36,701.37      

Deduction/Adjustments -                      6.89                 (0.00)               0.40                 375.99            415.58            21.82              3.87                 0.07                 5.39                 830.01            -                   -                   830.01            

At 31st March 2021 -                      1,267.07        14.87              1,664.54        54,004.70      1,13,995.99  190.80            442.44            136.60            1,560.80        1,73,277.81  36.50              36.50              1,73,314.31  

Charge for the year -                      246.15            0.75                 317.06            12,258.77      25,217.15      45.53              82.99              28.21              309.53            38,506.14      19.77              19.77              38,525.91      

Deduction/Adjustments -                      12.28              1.00                 0.63                 468.88            939.35            59.86              10.80              10.76              154.68            1,658.24        -                   -                   1,658.24        

At 31st March 2022 -                      1,500.94        14.62              1,980.97        65,794.59      1,38,273.79  176.47            514.63            154.05            1,715.65        2,10,125.71  56.27              56.27              2,10,181.98  

At 31st March 2021 8,608.09            5,481.88        10.57              7,614.03        1,52,635.14  3,47,182.34  315.45            785.76            296.68            1,890.47        5,24,820.41  22.32              22.32              5,24,842.73  

At 31st March 2022 8,608.09            5,437.02        9.70                 7,593.08        1,60,533.26  3,63,709.00  260.90            728.24            312.11            2,582.69        5,49,774.09  2.55                 2.55                 5,49,776.64  

GROSS BLOCK

ACCUMULATED DEPRECIATION

Net Block

2(a). Legal ownership (titles) of immovable assets: The immovable properties, which have been transferred to company by erstwhile GEB are held in the name of GEB or UGVCL. The procedure for the registration and / or transfer 

in the name of the Company is under process.

Refer Note No.34 - Leases

NOTES TO THE FINANCIAL STATEMENTS

NOTE NO. 2 - PROPERTY, PLANT AND EQUIPMENT                                                                                                                                                                                                                                                         (`  in lakhs)

Particulars / Assets

TANGIBLE ASSETS INTANGIBLE ASSETS

Grand 

Total



Uttar Gujarat Vij Company Limited 

CIN – U40102GJ2003SGC042906 

19th Annual Report – 2021-2022 

71 

 

 

2.1 Title Deeds of Immovable Property not held in the Name of the Company 

 
As at 31st March, 2022 

 

Relevant line 

item in the 

Balance sheet 

Description 

of item of 

property 

Gross carrying 

value 

(`. In lakhs) 

Title deeds 

held in the 

name of 

Title deed holder is a promoter, director 

or relative of promoter/ director or 

employee of promoter/ director 

Property held 

since which date 

Reason for not being held in the name of 

the company 

 

Property, plant 

and equipment 
Buildings 2.11 GSECL GSECL 

Since  

01-Apr-2005 

Erstwhile GEB has been unbundled into 

seven difference companies including 

UGVCL and the balances have been 

transferred as per GoG Notification 

No.GHU-2006-91-GUV-1106-590-K dtd.03-

10-2006 to the company. However, being 

joint occupier of the particular land, the 

land has been transferred in the name of 

GSECL / GETCO at the time of unbundling. 

The process for transfer of the title of land 

occupied by the UGVCL is under process. 

 

Property, plant 

and equipment 
Buildings 2.01 GETCO GETCO 

Since  

01-Apr-2005 

 

Property, plant 

and equipment 
Buildings 0.36 GETCO GETCO 

Since  

01-Apr-2005 

As at 31st March, 2021 

Relevant line 

item in the 

Balance sheet 

Description 

of item of 

property 

Gross carrying 

value 

(`. In lakhs) 

Title deeds 

held in the 

name of 

Title deed holder is a promoter, director 

or relative of promoter/ director or 

employee of promoter/ director 

Property held 

since which date 

Reason for not being held in the name of 

the company 

Property, plant 

and equipment 
Buildings 2.11 GSECL GSECL 

Since  

01-Apr-2005 

Erstwhile GEB has been unbundled into 

seven difference companies including 

UGVCL and the balances have been 

transferred as per GoG Notification 

No.GHU-2006-91-GUV-1106-590-K 

dtd.03-10-2006 to the company. 

However, being joint occupier of the 

particular land, the land has been 

transferred in the name of GSECL / 

GETCO at the time of unbundling. The 

process for transfer of the title of land 

occupied by the UGVCL is under process. 

Property, plant 

and equipment 
Buildings 2.01 GETCO GETCO 

Since  

01-Apr-2005 

Property, plant 

and equipment 
Buildings 0.36 GETCO GETCO 

Since  

01-Apr-2005 
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3 Capital Work-in-Progress 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

     

Capital Work-in-Progress                         8,439.90                          7,750.48  

Total                         8,439.90                          7,750.48  

 

  

 

The bifurcation of total Capital Work-in-Progress is as under: ` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Plant and Machinery                         1,109.18                          1,200.88  

Lines and Cable Network                         6,377.79                          5,132.06  

Other Misc. Capital Work in Progress                            952.93                          1,417.54  

Total                         8,439.90                          7,750.48  

  

Borrowing costs amounting to �  NIL (P.Y. � . NIL ) has been capitalized during the year. 

Interest rate of 9.00 %  (P.Y. 9.00 %) is considered for capitalization. 

Refer note no.45 - Ageing Schedule for Capital Work-in-Progress (CWIP) 

 

4 Non Current Loans (Asset) 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured Considered Good     

Loans to Staff                            347.84                             435.99  

Total                            347.84                             435.99  

Loans to staff are secured by way of hypothecation of house / vehicle for which the loans 

have been given. 
  5 Other Non-Current Financial Assets 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured Considered Good     

Interest Accrued But Not Due on Staff 

Loans 
                           485.70                             505.00  

Interest Accrued & Due on Staff Loans                              39.82                               48.37  

    

Unsecured Considered Good     

Bank deposits with more than 12 months 

maturity 
                                   -                                       -    

Deposits with Others                            289.97                             282.92  

Recoverable from Consumers for SKY 

Project 
                        3,004.19                          3,787.98  

Total                         3,819.68                          4,624.27  
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6 Inventories 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Stores, Spares and Scrap     

Stock of materials at stores 15,964.74 15,337.90 

Less : Provision made for Non Moving 

Stock 
(1.31) - 

Net Stock of Material at Stores 15,963.43 15,337.90 

  
  

Materials at Site (O&M) 508.95 753.82 

Other Materials Accounts 2,617.85 3,135.55 

Material Stock excess / shortage pending 

Investigation 
277.23 276.66 

Provision for Material stock excess / 

shortage pending investigation 
(277.23) (276.66) 

Total 19,090.23 19,227.27 

Cash Credit Limit is secured against the 1st hypothecation charge in favour of Consortium 

Bank Members on the Stocks and Book Debts. Refer note 1.3 (viii) for valuation policy. 
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7 Trade Receivables 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Undisputed Trade Receivable     

Unsecured Considered Good * 45,338.47 36,240.87 

Trade Receivables from Related Parties 

(See Note No.52) 
111.00 103.23 

Doubtful E D & TSE (1,224.66) (1,224.85) 

Allowance for bad and doubtful debts  

(refer note below) 
(4,158.10) (2,533.71) 

Total (A) 40,066.71 32,585.54 

Disputed Dues 
  

Significant Increase in Credit Risk 
  

Dues from HT Consumer-Consider 

Doubtful 
2,702.24 2,483.67 

Less : Allowances for bad and doubtful 

debts 
(2,702.24) (2,483.67) 

Total (B) - - 

  
  

Unposted Receipts.  - - 

Total (C) - - 

Undisputed Dues     

Credit impaired     

Dues from Consumers  

(Net of SD forfeited) 
6,501.78 6,605.32 

Allowance for bad and doubtful debts  

(refer note below) 
(6,501.78) (6,605.32) 

Total (D) - - 

Total (A-B+C+D) 40,066.71 32,585.54 

*Receivables have been secured  to the extent of security deposit as reflected in note no.18 

as well as bank guarantee received from the respective Consumers 

Refer Note No.46 - Ageing Schedule of Trade Receivables 

Trade Receivables for sale of power includes the Provision for unbilled revenue in respect of 

the bills issued upto 31st March, 2022 amounting to  � .97,312.61 Lakhs (P.Y.  � .82,221.84 

Lakhs). 

The Company assesses expected credit loss to be provided for from its Consumers by using a 

practical expedient as permitted under Ind AS 109 i.e. expected credit loss allowance as 

computed based on historical credit loss experience and the ageing of the receivable 

balances. 

Generally, the credit period on sales of electrical energy is 10 to 25 days. Interest is charged 

at agreed rate as per contract terms on the overdue balance. 

Cash Credit Limit is secured against the 1st hypothecation charge in favour of Consortium 

Member Banks on the Stocks and Book Debts. 
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8 Cash and Cash Equivalents 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Balances with banks                         1,886.95                          4,941.62  

Cheques on Hand                            586.68                             786.30  

Cash on hand                                2.72                                 2.76  

Remittance  in Transit                         1,320.89                          1,496.17  

Deposits with banks  

(Maturity within three months) 
                                   -                                       -    

Total                         3,797.24                          7,226.85  

 

  

9 Current Loans 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured Considered Good     

Loans to Staff                            124.10                             156.51  

Unsecured Considered Good     

Other Loans and Advances                            137.73                             139.37  

Total                            261.83                             295.88  

Loans to staff are secured by way of hypothecation of house / vehicle for which the loans 

have been given. 
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10 Other Current Financial Assets 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured, considered good     

Interest Accrued & Due on Staff Loans                              65.06  89.26  

Interest Accrued but not due on Staff Loans 

& Advances 
                           106.62  110.85  

      

Unsecured, Considered Good     

Unbilled Revenue                       28,925.01  28,362.12  

Amount recoverable from employee /  

ex-employees 
                               2.88  3.37  

Other Recoverables                         3,141.53  1,119.88  

Recoverable from Consumers for SKY Project                            783.39  738.64  

Grant / Subsidy receivable                                    -    -   

Deposits                            565.26  537.95  

Subsidy/Grant Receivable from Govt                              64.93  -   

Receivable From Holding Company & 

Associates 
  

 

Gujarat Urja Vikas Nigam Ltd.  

(Holding Company) 
                   2,04,971.79  1,71,402.40  

    Net Gratuity Assets/(Liability)  

    (Refer note no. 35(E) of  ` 1,357.20 lakhs      

    (P.Y.  ` 1,127.19 lakhs)  
 

  

    Others  ` 2,03,614.59 lakhs  

     (P.Y.  ` 1,70,275.21 lakhs) 
    

Total                    2,38,626.47  2,02,364.47  

The balances of fellow subsidiary companies have been transferred to GUVNL (Holding 

Company) after due reconciliation and confirmation. 

 
  

11 Current Tax Assets (Net of liabilities) 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Current Tax Assets     

Tax Refund Receivable                       17,875.35  14,708.08  

      

Current Tax Liability     

Income Tax Payable                      (13,547.50)  (11,422.87) 

Total                         4,327.85  3,285.21  
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12 Other Current Assets 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Unsecured, Considered Good     

Prepaid Expenses                            199.09                             272.03  

Excess CSR Spent                                2.29                                     -    

Postage Stamps & Agreement Stamps on 

hand 
                             31.22                               29.98  

Advances for O&M Supplies/Works                                5.03                                 5.24  

GST TDS                                    -                                   0.61  

Total                            237.63                             307.86  

 

  

13 Assets classified as held for Sale 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Plant and Machinery                              50.38                               50.10  

Line and Cable Network                              47.46                               93.15  

Vehicles                                1.02                                 3.42  

Furniture & Fixtures                                0.06                                 1.26  

Office Equipments                                1.68                                 0.80  

Total                            100.60                             148.73  

In respect of all such assets of the Company classified as “Assets classified as held for sale”, 

the management is of the opinion that the NRV of the same is higher than their net carrying 

value due to very old assets and upward trend in the scrap market. In view of this the 

Company does not recognise any impairment loss in the Statement of Profit & Loss. 

The Company has classified certain assets as asset held for sale as it intends to dispose off 

the same within a year and has measured the asset at lower of carrying amount and the fair 

value less costs to sell resulting in Impairment Loss of ` 44.96 lakhs (P.Y. `.0.81 lakhs). This 

loss is included in "Other Expenses" in Statement of Profit and Loss. 

During the current year, the assets have been sold for total consideration of ` 1082.13 lakhs 

resulted into profit on sale of non-current asset of ` 283.42 Lakhs (P.Y. ` 3.77 Lakhs) 

recorded under ‘Other Income (Note No.27). 
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14 Equity Share Capital 
  

 

a Equity Share Capital consist of the following: 

 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Share Capital     

Equity Share Capital     

Authorised Share capital     

150,00,00,000 ( P.Y. : 150,00,00,000)  

Equity Shares of  ` 10 each 
                   1,50,000.00                     1,50,000.00  

Issued Share Capital     

 64,06,33,979 (P.Y.: 62,66,76,568)  

Equity Shares of  ` 10 each 
                      64,063.40                        62,667.66  

Subscribed & Paid up     

 64,06,33,979 (P.Y.: 62,66,76,568)  

Equity Shares of  ` 10 each 
                      64,063.40                        62,667.66  

      

Total                       64,063.40                        62,667.66  

 

  

b A reconciliation of number of shares outstanding at the beginning and at the end of 

reporting period is as under: 

Particulars  No. of Shares  
Share Capital  

(` in Lakhs) 

 

As at 1stApril,2020                  59,25,94,466                        59,259.45  

Additions/(Reductions)                    3,40,82,102                          3,408.21  

As at 31stMarch,2021                  62,66,76,568                        62,667.66  

As at 1stApril,2021                  62,66,76,568                        62,667.66  

Additions/(Reductions)                    1,39,57,411                          1,395.74  

As at 31stMarch,2022                  64,06,33,979                        64,063.40  

  

c Details of shares held by the holding Company are classified as under: 

Particulars 

No. of Shares 

 

As at 

31st March, 2022 

As at 

31st March, 2021 

Gujarat Urja Vikas Nigam Limited & its 

Nominees 
                 64,06,33,979                   62,66,76,568  
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d Shares in the company held by share holders holding more than 5% is as under: 

 
Particulars 

As at 31st March, 2022 

No. of shares Extent of Holding 

Gujarat Urja Vikas Nigam Limited & its 

Nominees 
                 64,06,33,979  100.00% 

 

  

 
Particulars 

As at 31st March, 2021 

No. of shares Extent of Holding 

Gujarat Urja Vikas Nigam Limited & its 

Nominees 
                 62,66,76,568  100.00% 

 

e Details of shareholding of promoters: 
  

 

 

As at 31st March, 2022 
 

 

Particulars 

No. of shares at 

the end of the 

year 

% of total 

shares 

% Change 

during the 

year 

Gujarat Urja Vikas Nigam Limited & its 

Nominees 
64,06,33,979 100.00% - 

  

As at 31st March, 2021 
 

 

Particulars 

No. of shares at 

the end of the 

year 

% of total 

shares 

% Change 

during the 

year 

Gujarat Urja Vikas Nigam Limited & its 

Nominees 
62,66,76,568 100.00% - 

 

f Rights, preferences and restrictions attached to shares:  

The company has only one class of equity shares. For all matters submitted to vote on a poll 

in a shareholders meeting of the Company every holder of an equity share as reflected in the 

records of the Company on the date of the shareholders meeting shall have voting right in 

proportion to his share in the paid up Equity Share Capital of the Company. Any dividend 

declared by the company shall be paid to each holder of Equity shares in proportion to the 

number of shares held to total equity shares outstanding as on that date. In the event of 

liquidation of the Company all preferential amounts if any, shall be discharged by the 

Company. The remaining assets of the Company shall be distributed to the holders of equity 

shares in proportion to the number of shares held to the total equity shares outstanding as 

on that date. 

 

 

 

 

 

 



Uttar Gujarat Vij Company Limited 

CIN – U40102GJ2003SGC042906 

19th Annual Report – 2021-2022 

 

80 

 

15 Other Equity 
  

a Other Equity consist of the following: 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

      

Securities Premium Account                    2,67,744.04                     2,57,973.84  

Retained Earnings                       25,230.22                        17,462.53  

Total                    2,92,974.26                     2,75,436.37  

 

b Particulars relating to Other Equity 
 

` in lakhs 

Other Equity 
As at 

31st March, 2022 

As at 

31st March, 2021 

(a) Equity Securities Premium Account     

Share Premium Account  

(other wise than in cash) 
    

Opening Balance                    2,57,973.85                     2,34,174.07  

Add: Received during the year                         9,770.19                        23,799.77  

(A)                    2,67,744.04                     2,57,973.84  

      

Total Equity Share Premium Account                    2,67,744.04                     2,57,973.84  

Share Application Money pending 

allotment 
    

Opening Balance                                    -                                       -    

Increase/(Decrease) during the year                                    -                                       -    

(B)                                    -                                       -    

Retained Earnings      

Opening Balance 17,462.53 11,364.76 

Net profit after tax transferred from 

Statement of Profit and Loss 
7,799.93 7,429.19 

Other comprehensive income arising from 

re-measurement of defined benefit 

obligation net of Income tax 

(32.24) (1,331.42) 

(C)                       25,230.22                        17,462.53  

      

Total                    2,92,974.26                     2,75,436.37  

 

c Equity Securities Premium Account  
  

Securities premium reserve is used to record the premium on issue of equity shares. The 

reserve is utilised in accordance with the provisions of the Act. 
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16 Deferred Government Grants, Subsidies & Consumers' Contributions 

  

 
` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Government Grants, Subsidies towards 

Capital Assets 
                      57,109.60                        51,432.82  

Consumers' Contribution towards Capital 

Assets 
                   1,34,615.51                     1,23,974.89  

Total                    1,91,725.11                     1,75,407.71  

 

16.1 Particulars relating to Deferred Government Grants, Subsidies and Consumers' 

Contributions 

 

 
` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Govt.Grants& Subsidies towards cost of 

Capital Assets 
    

Opening balance                       51,432.82                        49,534.11  

Received during the year (Net)                         9,349.82                          5,485.66  

Written back to statement of Profit and 

Loss 
                       (3,673.04)                        (3,586.95) 

Closing balance                       57,109.60                        51,432.82  

Consumer Contribution towards Capital 

Assets 
    

Opening balance                    1,23,974.89                     1,15,576.60  

Received during the year (Net)                       21,208.55                        17,781.57  

Written back to statement of Profit and 

Loss 
                     (10,567.94)                        (9,383.28) 

Closing balance                    1,34,615.51                     1,23,974.89  

Total                    1,91,725.11                     1,75,407.71  

 

16.2 The Government Grants received are in capital nature of Elecrification of Hutment, sagar 

Khedu Scheme, kutir jyoti, Electrification of Schedule Caste basti, Sardar Krushi Jyoti Yojna, 

Smart grid project, Jyoti Gram Yojna, and Surya Shakti Kisan Yojna, for purchase of property, 

plant and equipment. There are no unfulfilled conditions or contingencies attached to these 

grants . 

 

 
` in lakhs 

Grant received during the year 

comprises of  

As at 

31st March, 2022 

As at 

31st March, 2021 

Grant towards Cost of Capital Assets                         9,349.82                          5,485.66  

Consumer's contribution towards Cost of 

Capital Assets 
                      21,208.55                        17,781.57  

Total                       30,558.37                        23,267.23  
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17 Non Current Borrowings 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured Loans     

Loan from Banks and Financial 

Institutions              
    

Loan from Power Finance Corporation                            498.76                          1,237.18  

      

State Government Loans  

(Allocated by GUVNL) 
    

Loan under APDRP                            110.96                             268.03  

ADB Prog. &Proj. Loan                            739.83                          1,119.87  

Total                         1,349.55                          2,625.08  

  

17.1 Current Maturity of Long Term Debts (Borrowings) ` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured Loans     

Loan from Banks and Financial 

Institutions              
    

Loan from Power Finance Corporation                              28.41                          1,060.30  

      

State Government Loans  

(Allocated by GUVNL) 
    

Loan under APDRP                            157.07                             157.07  

ADB Prog. &Proj. Loan                            380.03                             380.03  

Total                            565.51                          1,597.40  

 

17.2 Common loans raised by GUVNL: 

GUVNL raises fund by issue of bonds as well as borrowing from Banks, Financial Institutions, 

GoG and other Public Sector Undertakings for common usages of GUVNL and its subsidiaries. 

The repayment and interest of these borrowings are reimbursed by the Company to GUVNL. 

Facilities sharing agreement between Bank, GUVNL and its subsidiaries have been executed. 

Consequently, the part amount of loan outstanding from Banks and Financial Institutions are 

disclosed under the head 'Long Term Borrowings / Short term borrowings' and maturity 

pattern, terms of repayment and security as disclosed below are as per the information 

provided by the GUVNL. 
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` in lakhs 

17.3 
Particulars 

Maturity Period 
Total 

 

Upto 2 Years Next 2 Years Beyond 4 Years 

 

Secured Loans         

Loan from Banks and Financial Institutions                      

Loan from Power Finance Corporation 65.82 76.78 384.57 527.17 

  
    

State Government Loans  

(Allocated by GUVNL)     

Loan under APDRP 264.08 3.95 - 268.03 

ADB Prog. &Proj. Loan 736.52 362.86 20.48 1,119.87 

Total 1,066.42 443.59 405.05 1,915.06 

  

17.4 Repayment Terms 
  

Particulars Periodicity 
 

 

Loan from Power Finance Corporation Monthly 
 

  Loan under APDRP Yearly 
 

 

ADB Prog. &Proj. Loan Yearly 
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17.5 Term Loans consists of following: 
  

` in lakhs 

Term Loans 

No. of Instalments Due 

after the Balance Sheet 

Date 

Amount of each 

Instalment 

 Current 

Maturities of 

each Loan   

 Amount of 

Each Loan 

Outstanding   

Loan from Power Finance Corporation         

31-03-22 (Interest Rate - 9.00 % ) - RAPDRP-A - - - - 

31-03-22 (Interest Rate - 9.00 % ) - RAPDRP-B - - - - 

31-03-22 (Interest Rate - 9.00 % ) - SCADA-A - - - - 

31-03-22 (Interest Rate - 9.00 % ) - SCADA-B 138 12.22 28.41 527.17 

31-03-21 (Interest Rate - 9.00 % ) - RAPDRP-A - - 998.61 998.61 

31-03-21 (Interest Rate - 9.00 % ) - RAPDRP-B 90 7.52 24.08 318.45 

31-03-21 (Interest Rate - 9.00 % ) - SCADA-A - - - - 

31-03-21 (Interest Rate - 9.00 % ) - SCADA-B 138 14.57 37.61 980.42 

Loan under APDRP 
    

31-03-22 (Interest Rate - 10.69 %) 3 157.07 157.07 1,119.86 

31-03-21 (Interest Rate - 10.69 %) 4 157.07 157.07 1,499.90 

ADB Prog. &Proj. Loan 
    

31-03-22 (Interest Rate - 12.18 % ) 6 380.03 380.03 268.03 

31-03-21 (Interest Rate - 12.18 % ) 7 380.03 380.03 425.10 
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17.6 
A. The Company had availed loan from PFC in the earlier years which was convertible into grant 

subject to fulfillment of the conditions of the Scheme under which the loan was provided. The 

recognition of such loan conversion into grant was and is subject to reasonable assurance of (a) 

complying with the conditions attaching to them and (b) that the grants will be received. 

Management judgment is required to determine when reasonable assurance is attained, based 

on historical experience of such and the like or similar transactions including likely timing and 

consideration of claim acceptance/ rejection and also the consideration of other Ind AS – 

particularly around de-recognition of loan / financial liability. Also considering practical 

constraints, correlation of grant and assets is not feasible. Based on prudent assessment, the 

management judged that reasonable assurance for recognition of conversion of loan into grant is 

attained on approval by the lender of conversion of loan into grant. In the current year, the lender 

– PFC’s Steering Committee has approved the conversion of loan into grant of R-APDRP Part A, 

SCADA Part A and R-APDRP Part B as per the minutes of the 21st Meeting of Monitoring 

Committee of IPDS held on 21st December, 2021 under the Chairmanship of Secretary (Power). 

Subsequently, loan into grant conversion was intimated by PFC as per letter No. 02:10: R-APDRP: 

2010: :UGVCL/075317 Dtd. 25th Jan., 2022 and as per 22nd Minutes Dtd.16th Mar, 2022 and letter 

No. 02:10: R-APDRP: 2010:UGVCL/076243 Dtd. 31st Mar., 2022. Accordingly, this conversion of 

loan into grant has been recognised in the current year and accounted for as Grant as per 

Company’s accounting policy. The Company has also received the entire funds on conversion. 
 

 

B. Loans availed by erstwhile GEB, consequently apportioned: 

The loans which were raised by erstwhile G.E.B. from State Government (loan under APDRP) 

relating to generation, transmission and distribution activities and were used for common 

purposes are continued in the books of GEB / (now GUVNL) on behalf of all transferee companies 

and the same have been apportioned under FRP Notification dated 3rd October, 2006, amongst 

all transferee companies and the same loans have been accounted by the Company as “loans 

allocated by GUVNL” in separate accounts. The repayments and interest thereon are reimbursed 

by the Company to GUVNL. 

In light of above note, the said loans are reclassified and regrouped either as secured loans or 

unsecured loans and shown as Non current borrowings under non-current liabilities and current 

borrowings under current liabilities as per repayment schedule given by GUVNL.  
 

 

C. Registration of the Charge on Asset: 

As per the legal opinion of the counsel, the properties on which the charge is already created by 

erstwhile GEB and acquired by the company, the same is required to be registered under the 

provisions of the Companies Act in force. Due to the common funds for all the operations of 

erstwhile GEB, funds were raised against the charge over all its assets. However, the amount of 

secured loans of erstwhile GEB which are secured against the separate properties transferred to 

each successor company has not yet been identified. The Company, therefore, could not register 

the charge on these properties with the Registrar of Companies, Gujarat. 
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D.Common loans raised by GUVNL: 

GUVNL raises fund by issue of bonds as well as borrowing from Banks, Financial Institutions, GoG 

and other Public Sector Undertakings for common usages of successor Companies. The 

repayment and interest of these borrowings are reimbursed by the Company to GUVNL. Facilities 

sharing agreement between GUVNL and successor Companies have been executed. 

Consequently, the part amount of loan outstanding from Banks and Financial Institutions are 

disclosed under the head 'Long/Short Term Borrowings' and maturity pattern, terms of 

repayment and security as disclosed above are as per the information provided by the GUVNL. 

 

18 Other Non Current Financial Liabilities 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Staff Welfare Schemes                              13.42                               19.20  

Security deposit from consumers                    1,94,824.57                     1,74,986.76  

Staff Related Liabilities/Staff retirement 

benefit 
                        1,269.42                          1,368.50  

Payable to Government (SKY project)                         3,004.19                          3,787.98  

Total                    1,99,111.60                     1,80,162.44  

 

  

19 Long - Term provisions 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Provision for Employee Benefits     

Provision for Leave Encashment                       23,026.44                        21,545.45  

Total                       23,026.44                        21,545.45  

  

20 Deferred Tax Liabilities (Net) 
  

 

The following is the analysis of Deferred Tax (Assets)/Liabilities presented in the Balance 

Sheet: 

 

 
` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Deferred Tax Assets (84,376.87) (80,031.54) 

Deferred Tax Liabilities 92,764.75 85,595.04 

Total                         8,387.88                          5,563.50  
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Deferred Tax (Assets) / Liabilities is worked out as under: 

FY 2021-22 
   

` in lakhs 

Particulars Opening Balance 
 Recognized in  

profit and loss  

 Recognized in Other 

Comprehensive Income  
 Closing Balance  

Deferred Tax Liability on account of:         

Depreciation 85,595.04 7,169.71 
 

92,764.75 

Deferred Tax Asset on account of: 
    

Employee Benefits (7,517.87) (485.48) 17.31 (7,986.04) 

Provision for Doubtful Debts (4,061.43) (607.83) 
 

(4,669.26) 

Deferred Income on government grant (16,621.38) - 
 

(16,621.38) 

Carried forward of unused Tax Losses (40,646.11) (1,155.78) 
 

(41,801.89) 

Carried forward of unused Tax Credits (11,184.75) (2,113.55) 
 

(13,298.30) 

Net Deferred Tax (Assets)/Liabilities 5,563.50 2,807.07 17.31 8,387.88 

  

FY 2020-21 
   

` in lakhs 

Particulars Opening Balance 
 Recognized in  

profit and loss  

 Recognized in Other 

Comprehensive Income  
 Closing Balance  

Deferred Tax Liability on account of:         

Depreciation 77,712.44 7,882.60 
 

85,595.04 

Deferred Tax Asset on account of: 
    

Employee Benefits (7,019.49) (1,213.54) 715.16 (7,517.87) 

Provision for Doubtful Debts (3,745.85) (315.58) 
 

(4,061.43) 

Deferred Income on government grant (17,569.22) 947.84 
 

(16,621.38) 

Carried forward of unused Tax Losses (37,859.92) (2,786.19) 
 

(40,646.11) 

Carried forward of unused Tax Credits (9,067.07) (2,117.68) 
 

(11,184.75) 

Net Deferred Tax (Assets)/Liabilities 2,450.89 2,397.45 715.16 5,563.50 
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21 Short - Term Borrowings 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Secured     

Cash Credit from Banks                                    -                                       -    

      

Current maturities of Long Term Debt:     

Secured:     

Loan from Financial Institutions                              28.41                          1,060.30  

      

Unsecured:     

State Government Loans (Allocated by 

GUVNL) 
    

Loan under APDRP                            157.07                             157.07  

ADB Prog. &Proj. Loan                            380.03                             380.03  

Total                            565.51                          1,597.40  

Cash credit from banks under Joint consortium agreement amongst the Company, UCO Bank 

(Lead Bank) & other consortium member banks, is secured against hypothecation charge on 

the stocks and book debts of the company ranking  pari-passu interest. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



Uttar Gujarat Vij Company Limited 

CIN – U40102GJ2003SGC042906 

19th Annual Report – 2021-2022 

 

89 

 

22 Trade Payables 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Trade Payable*     

  (i) Dues of Micro & Small Enterprise                            142.13                                     -    

  (ii) Dues other than Micro & Small    

        Enterprise 
                           764.48                             661.43  

  (iii) Dues of Related Parties   

         (GSEC & GUVNL) 

         (See Note No.52) 

                             58.21                               41.84  

Total                            964.82                             703.27  

22.1 The amount due to Micro and Small Enterprises as defined in the “The Micro, Small and 

Medium Enterprises Development Act, 2006” has been determined to the extent such parties 

have been identified on the basis of information available with the Company. The disclosures 

relating to Micro and Small Enterprises are as below: 

Refer Note No.47 - Ageing Schedule for Trade Payables 

 
 

 
` in lakhs 

Total outstanding dues of Micro and 

Small Enterprises* 

As at 

31st March, 2022 

As at 

31st March, 2021 

Principal amount and the interest due 

thereon remaining unpaid to any supplier 

at the end of each accounting year 

                                   -                                       -    

Interest paid by the Company in terms of 

Section 16 of Micro, Small and Medium 

Enterprises Development Act, 2006, along 

with the amount of the payment made to 

the supplier beyond the appointed day 

during each accounting year; 

                                   -                                       -    

Interest due and payable for the period of 

delay in making payment (which have 

been paid but beyond the appointed day 

during the year) but without adding the 

interest specified under Micro, Small and 

Medium Enterprises Development Act, 

2006 

                                   -                                       -    

Interest accrued and remaining unpaid as 

at of end of each accounting year 
                                   -                                       -    

Further interest remaining due and 

payable even in the succeeding years, 

until such date when the interest dues as 

above are actually paid to the small 

enterprise 

                                   -                                       -    

*Based on the confirmation from Vendors. 
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23 

 

Other Current Financial Liabilities  
` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Payable to Government (SKY project)                            783.39                             738.64  

Amount payable to EESL                            432.54                             420.87  

Interest accrued but not due on Loans                            733.76                             589.40  

Interest payable on consumers security 

Deposit 
                        6,778.71                          6,722.67  

Staff Related Liabilities                                2.75                                 5.21  

Staff Retirement cum Death Benefit 

Scheme  
                           293.59                             300.40  

Unclaimed amount relating to Bonds                                0.59                                 0.59  

Deposits & Retentions from Suppliers / 

Contractors 
                        9,369.76                          8,663.14  

Liability for Capital Supplies / Works                       10,416.62                          9,127.65  

Subsidy/Grant Received in Advance                         9,985.64                             966.92  

Deposits for Electrification & Service 

connection 
                           996.74                             812.16  

Other Liabilities                              55.14                             146.30  

Total                       39,849.23                        28,493.95  

24 Other Current Liabilities 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Statutory Liabilities                         1,000.43                          1,185.30  

Deposits for Electrification & Service 

connection 
                      24,541.74                        20,605.73  

Unspent CSR Amount for ongoing projects                                7.83                             105.12  

Other Liability                            283.40                             273.20  

Amount Received in Advance                         3,819.66                          4,165.38  

Compounding of the Offence recovered 

from Consumers 
                             11.61                                 4.07  

Total                       29,664.67                        26,338.80  

25 Short - Term Provisions 
 

` in lakhs 

Particulars 
As at 

31st March, 2022 

As at 

31st March, 2021 

Provision for Employee Benefits     

Leave Encashment                          1,059.00                             992.42  

Bonus                            125.58                             103.38  

Others                       16,025.57                        21,457.85  

Total                       17,210.15                        22,553.65  
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26 Revenue from Operations  
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Income from Operating Activity     

 
Revenue from Sale of Power     

 

Residential General Purpose  

(Domestic or Residential) 
1,48,212.10 1,44,204.96 

 
General Lighting Purpose (Commercial) 6,389.71 5,218.88 

 

Low Tension Maximum Demand  and  Non 

Residential General Purpose  

(Industrial low & medium voltage) 

1,69,364.52 1,42,017.14 

 
Industrial high voltage 6,55,890.58 5,19,896.13 

 
Irrigation agricultural 4,15,555.21 3,12,250.54 

 
Public water works and sewerage pumps  56,306.48 51,314.72 

 
Sale of Power to GUVNL - - 

 

Deviation Settlement Mechanism Charges 

Income (UI) 
21,527.60 15,857.02 

 
Sub-Total 14,73,246.20 11,90,759.39 

 
Electricity Duty 

  

 
Electricity Duty Assessed 1,11,387.72 91,081.54 

 
Electricity Duty Assessed (Contra) (1,11,387.72) (91,081.54) 

 
Sub-Total - - 

 
Sale of Services 

  

 
Parallel Operation Charge 41.14 71.84 

 
Sub-Total 41.14 71.84 

 
Other Operating Revenue 

  

 
Meter Charges / Service line charges - - 

 

Recoveries for theft of power / 

Malpractices 
2,429.54 1,794.67 

 
Wheeling Charges Recoveries  136.73 177.55 

 
Cross Subsidy Surcharge 5,227.09 10,364.14 

 
Addl. Surcharge 1,819.42 3,516.63 

 
Rebate for Prompt Payment 10.86 16.22 

 

Miscellaneous Charges from Consumers & 

Others 
7,787.53 8,605.27 

 
Agriculture Subsidy 54,512.90 58,836.93 

 
  71,924.07 83,311.41 

 
Total 15,45,211.41 12,74,142.64 
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27 Other Income 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Interest Income     

 
-On staff advance                              59.84                               74.63  

 
-On other loans and  advance                              33.00                             139.81  

 
-On Fixed Deposits                                2.97                                 3.61  

 
-Other interest from Banks                                1.14                             144.36  

 
Grant for R&D Expenditure                              63.91                               75.59  

 
Sale of material to related parties                            916.42                             105.02  

 

Delayed payment charges from 

consumers 
                        3,744.92                          4,951.48  

 

Deferred Income (Capital Grant & 

Consumer Contribution Written Back) 
                      14,240.98                        12,970.23  

 
Gain on Sale of Fixed Assets                            283.42                                 3.77  

 
Miscellaneous Income                         4,120.06                          1,675.25  

 
Total                       23,466.66                        20,143.75  

 

During the current year, based on the Expert Advisory Committee Opinion of the Institute of 

Chartered Accountants of India (EAC Opinion) obtained by the Group/Company, income in 

respect of delayed payment charges is accounted as Other income. The previous year’s 

income is also regrouped to other income from other operating income. 
 

28 Purchase of Power 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Purchase of power from GUVNL                  14,18,320.37                   11,59,522.86  

 

Purchase of power from Wind Turbine 

Generators 
                           868.73                          1,145.53  

 
Purchase of power from Solar Generators                         4,538.31                          3,565.57  

 

Purchase of power from Renewable 

Attribute 
                             10.04                                     -    

 
SLDC Charges                            313.99                             368.16  

 
Total                  14,24,051.44                   11,64,602.12  

 

Power Purchase from GUVNL is accounted as billed by GUVNL considering the 

mechanism/formula approved by Gujarat Energy Regulatory Commission (GERC) 

29 Employee  Benefits Expense 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Salaries and Allowances                       58,526.57                        52,334.34  

 
Contribution to provident and other funds                         7,547.05                          6,446.18  

 
Staff welfare expenses                         2,537.07                             823.47  

 
Directly attributable cost capitalised                        (7,368.88)                        (7,625.94) 

 
Total                       61,241.81                        51,978.05  
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30 Finance Costs 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Interest Expense     

 
Interest on State Government Loans                            167.27                             226.67  

 

Interest on Cash Credit and Working 

Capital  
                                   -                               377.79  

 

Interest to consumers on security 

deposits etc. 
                        7,470.26                          7,303.14  

 
Interest on PFC Loans                              17.32                             163.83  

 
Interest on Income Tax                              53.41                               74.32  

 
Other interest charges                            229.04                             174.68  

 
Other Borrowing Costs     

 
Bank Charges, Commission and Others                              11.82                               27.21  

 
Directly attributable cost capitalised                                    -                                       -    

 
Total                         7,949.12                          8,347.64  

30.1 

During the year, proportionate / allocated interest expenses on borrowings, taken by 

GUVNL on behalf of its subsidiary companies which are not directly allocable for any 

specific projects of the Company are charged to Statement of Profit and Loss. 

30.2 
During the year, interest expense on loans taken for SCADA-A project  amounting to `NIL 

(P.Y.` NIL) has been capitalised as per Ind AS-23 “Borrowing Cost”. 
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31 Other Expenses 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
(a) Repairs and Maintenance     

 
  - Plant and Machinery                         4,760.95                          3,997.48  

 
   -Building and Civil works                              34.67                               46.37  

 
  - Lines, Cable Network etc.                         6,314.83                          5,200.36  

 
  - Others                            908.86                             795.24  

 
Total (a)                       12,019.31                        10,039.45  

 

(b) Administrative and General 

Expenses 
    

 
Rent, Rates and Taxes                            334.60                             287.47  

 
Insurance Expenses                            128.26                               66.84  

 
Auditor's  Remuneration                                6.49                                 5.90  

 
GERC License Fees                            454.43                             399.50  

 
Legal, Professional & Technical Fees                            137.94                             111.13  

 
Travelling and conveyances                         4,023.94                          3,326.94  

 
Advertisement expenses                              71.81                               62.48  

 

Corporate Social Responsibilities 

expenses 
                           140.87                             105.31  

 
Electricity Charges                            209.93                             202.25  

 
Directors' Sitting fees                                1.18                                 1.36  

 

Other Administration & general 

Expenses 
                        4,564.64                          4,334.06  

 
Directly attributable cost capitalised                        (1,091.06)                        (1,127.08) 

 
Total (b)                         8,983.03                          7,776.16  

 
(c) Other Debit     

 
Expenses for Energy Conservation                              73.03                               91.14  

 
R&D Expense                              63.91                               75.59  

 

Purchase of material from related 

parties 
                           858.31                             108.34  

 
Assets written off                              44.96                                 0.81  

 
Miscellaneous Losses & Write-offs                            254.75                             294.63  

 
Bad & Doubtful debts write-off**                            106.49                                 4.44  

 
      

 
Provision for     

 
  -Bad & Doubtful debts                         1,739.73                             903.12  

 
Total (C)                         3,141.18                          1,478.07  

 
Total                       24,143.52                        19,293.68  

 

The Tauktae Cyclone made a landfall in the State of Gujarat in May 2021. The Company’s 

property, plant and equipments were damaged and accordingly power supply was 

disrupted in some parts of the State. The Company has incurred `. 727.37 lakhs relating to 

restoration of damages on account of this cyclone. 
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31.1 Auditor's Remuneration: 
  

 
(A) Statutory Auditors: 

 
` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
(a) Auditor 6.49 5.90 

 
(b) For Taxation matters, - - 

 
(c) For Company Law matters, - - 

 
(d) For Other Services, - - 

 
(e) For Re-imbursement of expenses - - 

 
Total (including GST) 6.49 5.90 

    

 
(B) Cost Auditors: 

 
` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Audit Fees 0.87 0.88 

 
Other Services - - 

 
Total (including GST) 0.87 0.88 

    

32 Tax Expense 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Current Tax 2,124.63 2,106.60 

 
Deferred Tax (Refer note no. 20) 2,841.71 3,827.74 

 
Total 4,966.34 5,934.34 

    

32.1 
The income tax expense for the year can be reconciled to the 

accounting profit as follows:  
` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Profit before tax 12,766.27 13,363.53 

 
Current tax expense @34.944% 4,461.05 4,669.75 

 
Tax Adjustment/Interest expense 18.66 25.97 

 

(Income) / expense (net) not (taxable) / 

deductible 
486.64 1,238.62 

 

Income tax expense recognised in 

profit or loss 
4,966.35 5,934.34 
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Income tax recognised in other comprehensive income ` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 

(A) (i) Items that will not be reclassified 

to profit or loss 
                                   -                                       -    

 

(a) Re-measurement of the 

defined benefit plans 
                            (49.55)                        (2,046.58) 

 

  (ii) Income Tax relating to items that 

will not reclassified to profit or loss 
                             17.31                             715.16  

 
Total                             (32.24)                        (1,331.42) 

    

 

On 20 September, 2019, vide the Taxation Laws (Amendment) Ordinance 2019, the 

Government of India inserted Section 115BAA in the Income Tax Act, 1961 which provides 

domestic companies a non-reversible option to pay corporate tax at reduced rates 

effective 01 April 2019 subject to certain conditions. However, the Company having a 

significant amount of MAT credit entitlement at its disposal, has not exercised the option 

permitted under Section 115BAA. In view of the above, there is no impact of the new tax 

rate on the financial results for the year 2019-20 

    

32.2 Unrecognised Deferred Tax Assets 
 

` in lakhs 

 
Particulars 

For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

 
Unused Tax Losses                                    -                                       -    

 
Unused Tax Credits                                    -                                       -    

 

33 Earnings per Equity share 
  

              ` in lakhs 
 

Particulars 
Year ended 

31st March, 2022 

Year ended 

31st March, 2021 

Profit after tax for the year attributable to 

equity shareholders 
7,799.93 7,429.19 

Weighted average number of 

Equity shares 

Basic 63,61,21,720 59,67,82,396 

Diluted 63,61,21,720 59,67,82,396 

Earnings per equity shares (`) 
Basic 1.23 1.24 

Diluted 1.23 1.24 

Face value per equity share (`)   10.00 10.00 
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34 Leases 

(a) The Company has entered into dry lease arrangements for "E-Vehicles" during the 

F.Y.2019-20. The Company has considered such "E-Vehicles" as low value items, and hence, 

has opted for the exemption not to recognize right-of-use assets and lease liabilities for such 

lease arrangements having low value underlying asset. 

(b) In respect of Lease Arrangements, which are cancellable without any significant penalty 

either by lessor or lessee by giving appropriate notice as per respective agreements, do not 

create enforceable rights and obligations between the parties and thus, do not constitute a 

contract.  Accordingly, the Company does not apply Ind AS 116 on such Lease Arrangements. 

(c) Amount Recognized in Statement of Profit and Loss for the year ended 31st March, 2022 

Amount (` in Lakhs) 

Particulars 
Year ended 

31st March, 2022 

Year ended 

31st March, 2021 

Expenses relating to lease of low-value assets, 

excluding short-term                           15.63                            14.58  

Total cash outflow for leases                            15.63                            14.58  

 

35 Employee benefit plans 

A Defined Contribution plans: 

The Company has certain defined contribution plans. The Company makes contribution 

towards Employees’ Provident Fund, Employees’ Pension Scheme and Employees’ Death 

Linked Insurance Scheme. Contributions are made at specified percentage of salary as per 

regulations. The contributions are made to registered provident fund administered by the 

Employees Provident Fund Organization (EPFO). The obligation of the company is limited to 

the amount contributed and it has no further contractual nor any constructive obligation. The 

expenses recognised during the period towards defined contribution plan is ` 5,101.18 Lakhs 

(P.Y. ` 4,679.74 Lakhs). 

B Other long term benefit plan 

The Company accounts for leave encashment on the basis of actuarial valuation carried out by 

Life Insurance Corporation of India at each year end. Liability for the current year of                   

` 3,645.07 Lakhs (P.Y. ` 3,089.58 Lakhs) has been charged to statement of Profit and Loss. 

Leave obligation as at 31st March, 2022 and 31st March, 2021 is ` 24,085.45 Lakhs and            

` 22,537.87 Lakhs respectively. 

The company has a Staff Voluntary Retirement-Cum-Death Benevolent Fund Scheme wherein 

an employee can become a member voluntarily. A monthly contribution is to be made by the 

members. Upon retirement employee will eligible to get an amount equivalent to his total 

"Contribution" along with simple interest at a specified rate from the date of joining the 

scheme or ` 10,000/- whichever is higher. In case of death of an employee, the nominee of 

the member shall eligible to get a determined amount of compensation out of the fund, if the 

employee was the member of the scheme. The charge to the statement of Profit and Loss for 

the year ended is ` 102.63 Lakhs (P.Y. ` 17.44 Lakhs) The balance of such fund as at 31st 

March, 2022 and 31st March, 2021 is ` 1,269.42 Lakhs and ` 1,368.50 Lakhs respectively. 
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C Defined Benefits Plan 
   

 

Gratuity 
   The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. 

Employees who are in continuous service for a period of 5 years and above are eligible for 

gratuity. The amount of gratuity payable on retirement/termination is the employees last 

drawn basic salary per month computed proportionately for 15 days salary multiplied for the 

number of years of service. The gratuity plan is a funded plan and the Company makes 

contributions to LIC. The Company maintains a target level of funding to be done over a 

period of time based on estimations of expected gratuity payments. 

Scheme is managed through own Gratuity Trust. The liability for gratuity is recognised in the 

books of GUVNL on the basis of actuarial valuation. 

D Risk Exposure 

These plans typically expose the Company to actuarial risks such as: investment risk, interest 

rate risk, longevity risk and salary risk. 

Investment risk 

The Present value of the Defined benefit obligation is 

calculated using the discount rate determined by LIC of 

India as the fund is being managed under Gratuity 

Assurance Plan. 

Interest risk 

A decrease in the interest rate will increase the plan 

liability while increase in interest rate will decrease the 

plan liability. 

Salary risk 
The present value of obligation is calculated by 

reference to future salary. 

 

The principal assumptions used for the purposes of the actuarial valuations were as follows:. 

Assumptions (Current Period) 

 For the year ended 31st March 

  2022 2021 

Expected Return on Plan assets 7.00% 7.50% 

Rate of Discounting 7.00% 7.25% 

Rate of Salary Increase 10.00% 10.00% 

Rate of Employee Turnover 1 to 3 %  Depending on Age 

Mortality Rate During 

Employment 
LIC (2006-08) ultimate 

Mortality Rate After 

Employment     
N.A. 
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       `  in lakhs 

Particulars As on 31-03-2022 As on 31-03-2021 

Gratuity     

I) Reconciliation in present value of obligations (PVO) 

– defined benefit obligation:   

Opening defined benefit obligation 39,809.53 36,380.24 

Current Service Cost 2,325.69 1,931.20 

Past service cost, including losses / (gain) on 

curtaiments 
- - 

Interest Cost 2,786.67 2,546.62 

Re measurement (gains)/losses: 
  

Actuarial gains and losses arising from changes in 

financial assumptions 
- - 

Actuarial gains and losses arising from experience adjustments 48.46 2,122.37 

Benefits paid (3,677.33) (3,170.90) 

Closing defined benefit obligation 41,293.02 39,809.53 

Current obligation 4,362.28 4,192.10 

Non-Current obligation 36,930.74 35,617.42 

II) Change in fair value of  assets : 
  

Opening fair value of plan assets  40,936.72 37,712.94 

Expected return on plan assets  2,865.57 2,639.91 

Remeasurement gain (loss): 
  

Actual Gain / Loss - - 

Excess Return on plan assets (excluding amounts 

included in net interest expense) including actuarial 

(gains) / losses arising from experience adjustments 

(1.09) 75.79 

Contributions by the employer 2,526.35 3,781.11 

Benefits paid (3,677.33) (3,170.90) 

Insurance Premium adjusted   - (102.13) 

Closing fair value of plan assets 42,650.22 40,936.72 

III) Reconciliation of Present value of obligation and 

fair value of assets:   

Present value of funded defined benefit obligation 41,293.01 39,809.53 

Fair Value of planned assets at end of year 42,650.21 40,936.72 

Funded status Funded Funded 

Net liability arising from defined benefit obligation  (1,357.20) (1,127.19) 

IV) Service Cost 
  

Current Service cost  2,325.69 1,931.20 

Past service cost and (gain) / loss from settlements - - 

Net Interest expense (80.19) (94.83) 

Total Expenses to be recognised in the Statement of 

Profit and Loss 
2,245.50 1,836.37 
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Components of defined benefit costs recognised in 

Employee Benefit expenses   

Remeasurement on the net defined benefit liability: 
  

Actuarial (gains) / losses arising from experience 

adjustments 
48.46 2,122.37 

Actuarial (gains) / losses arising from changes in 

financial assumptions  
- - 

Return on Plan Assets excluding amount included in 

net interest cost  
1.09 (75.79) 

Total Expenses to be recognised in OCI 49.55 2,046.58 

Total Expense (Provision for the Period) 2,295.05 3,882.95 

  
  

V) Category of assets as at 31st March: 
  

-Life Insurance Corporation of India 42,650.21 40,936.72 

Total 42,650.21 40,936.72 

 

 

   

 

` in lakhs 

Experience Adjustment 
On Plan Liabilities - 

Loss/(Gain) 

On Plan Assets - 

Loss/(Gain) 

As on 31st March,2022                           48.46                             (1.09) 

As on 31st March,2021                      2,122.37                            75.79  

As on 31st March,2020                      5,735.24                          439.48  

As on 31st March,2019                          3,185.79                         (132.60) 

As on 31st March,2018                          6,410.60                          319.40  

    Maturity Analysis of Projected Benefit Obligation are as under: ` in lakhs 

Gratuity 
As at 31st March, 

2022 

As at 31st March, 

2021 

Gratuity         

Less than 1 year                      4,362.28                       4,192.10  

One to Three Years                      5,482.83                       5,997.42  

Three to Five Years                      3,755.39                       4,115.74  

More than Five Years 
 

                   27,692.52                     25,504.27  

Total                        41,293.02                     39,809.53  
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Sensitivity analysis for Gratuity ` in lakhs 

Significant actuarial assumptions 
As at 31st March, 

2022 

As at 31st March, 

2021 

Discount Rate         

- Impact due to increase of 50 basis points (1,168.49) (2,157.07) 

- Impact due to decrease of 50 basis points 1,266.59 2,378.16 

Salary increase 
  

- Impact due to increase of 50 basis points 1,287.88 2,332.85 

- Impact due to decrease of 50 basis points (1,197.74) (2,138.12) 

 

The sensitivity analysis presented above may not be representative of the actual change in the 

defined benefit obligation as it is unlikely that the change in assumptions would occur in 

isolation of one another as some of the assumptions may be correlated.  

     

 

Furthermore, in presenting the above sensitivity analysis, the present value of the defined 

benefit obligation has been calculated using the projected unit credit method at the end of the 

reporting period which is the same as that applied in calculating the defined benefit obligation 

liability recognised in the balance sheet. 

E GEB Employees' Group Gratuity Trust (“the Trust”) is an exempted Gratuity Trust under the 

Income Tax Act, 1961 established to manage the Gratuity obligations of the employees of 

GUVNL and its Subsidiary Companies. GUVNL, the Holding Company is managing the same for 

and on behalf of itself and its six Subsidiary Companies. The Trust has an arrangement with M/s. 

Life Insurance Corporation of India (LIC) for the fund management based on actuarial 

determination of liability and the funds to be contributed. 

Given the above structure and arrangement among GUVNL Group Companies, the overall 

Gratuity Liability or Asset (as the case may be) of the GUVNL Group, is reflected in GUVNL Books. 

The Company(s) reflect the expense in its books and the Liability / Asset to / from GUVNL, given 

the above arrangement along with the disclosures in compliance with the applicable Ind AS 119 

– Employee Benefits. 

The following is the position of Gratuity related Asset / Liability reflected in the our books 

 
    

` in lakhs 

 

Particulars 

Asset / (Liability) - Net Funded 

 As at  

31st  March, 2022 

As at  

31st  March, 2021 

 Position of Gratuity related Asset / (Liability) 1,357.20 1,127.19 

 Total 1,357.20 1,127.19 

           

 Net Plan Asset of Gratuity amounting to ` 1,357.20 Lakhs (P.Y. Net Asset of Gratuity `1,127.19 

Lakhs) is considered in net (receivable) from / payable to holding company. 

F From the current year, the Holding Company, GUVNL has started allocating Future Service 

Gratuity Insurance Premium (recovered by LIC) to the Subsidiary Companies, which has been 

accounted accordingly. 
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36 Segment reporting 
   

 

Operating Segment 
   A The Company’s operations fall under single segment namely “Distribution of Power”, taking 

into account the different risks and returns, the organization structure and the internal 

reporting systems. 

 

B Information about major 

customers 
    The Company is not reliant on revenues from transactions with any single external consumer 

and does not receive 10% or more of its revenues from transactions with any single external 

consumer. 

 

C Information  about geographical areas: 

 Segment revenue from "Distribution of Electricity" represents revenue generated from 

external consumers which is fully attributable to the company's country of domicile i.e. India. 

 All assets are located in the company's country of domicile. 

 

D Information  about products and services: 

 The Company derives revenue from sale of Power. The information about revenues from 

external consumers about each product is disclosed in Note no. 26 of the financial statements. 

 

37 Financial  instruments Disclosure  
   A Capital Management 

 

The Company’s objective when managing capital is to:  

1. Safeguard its ability to continue as going concern so that the Company is able to provide 

maximum return to stakeholders and benefits for other stakeholders; and 

2. Maintain an optimal capital structure to reduce the cost of capital. 

     

 

The Company maintains its financial framework to support the pursuit of value growth for 

shareholders, while ensuring a secure financial base. In order to maintain or adjust the capital 

structure, the Company may adjust the amount of dividends to shareholders, return capital to 

shareholders, issue new shares or sell assets to reduce debt. 

 

The Company’s management reviews the capital structure on a regular basis. As part of this 

review, the management considers the cost of capital, risks associated with each class of 

capital requirements and maintenance of adequate liquidity.  
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Gearing Ratio 

The gearing ratio at end of the reporting period is as follows.  
` in lakhs 

Particulars 
As at  

31st March, 2022 

As at  

31st March, 2021 

Total debt                      1,915.06                       4,222.48  

Total equity                 5,48,762.77                  5,13,511.74  

Net debt to equity ratio                           0.003                            0.008  

1. Debt is defined as all long term debt outstanding + short term debt outstanding in lieu of long 

term debt. 

2. Equity is defined as Equity share capital + Other Equity + deferred government grant and 

consumer contribution 

 

B Categories of financial instruments ` in lakhs 

Particulars 
As at 31st March, 

2022 

As at 31st March, 

2021 

Financial assets     

Measured at amortised cost     

(a) Trade and other receivables                      40,066.71                     32,585.54  

(b) Cash and cash equivalents                        3,797.24                       7,226.85  

(c) Other bank balances                                   -                                    -    

(d) Loans                           609.67                          731.87  

(e) Other financial assets                   2,42,446.15                  2,06,988.74  

        

Financial liabilities     

Measured at amortised cost     

(a)  Borrowings                        1,915.06                       4,222.48  

(b)  Trade payables                           964.82                          703.27  

(c)  Other financial liabilities                     2,38,960.83                  2,08,656.39  

 

C  Financial risk management objectives 

The Company’s principal financial liabilities comprise borrowings, trade and other payables. 

The main purpose of these financial liabilities is to finance the Company’s operations, 

routine and projects capital expenditure. The Company’s principal financial assets include 

loans, advances, trade and other receivables and cash and cash equivalents that derive 

directly from its operations. 

The Company’s activities expose it to a variety of financial risks viz regulatory risk, interest 

rate risk, credit risk, liquidity risk etc. The Company’s primary focus is to foresee the 

unpredictability of financial markets and seek to minimize potential adverse effects on its 

financial performance. The Company’s senior management oversees the management of 

these risks. It advises on financial risks and the appropriate financial risk governance 

framework for the Company. 
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Regulatory Risk 

The Company’s substantial operations are subject to regulatory interventions, introduction 

of new laws and regulations including changes in competitive framework. The rapidly 

changing regulatory landscape poses a risk to the Company. Regulations are framed by 

Central / State Regulatory Commission as regard to Standard of Performance for utilities, 

Terms & Conditions for determination of tariff, obligation of Renewable Energy purchase, 

grant of Open Access, Deviation Settlement Mechanism, Indian Electricity Grid Code / 

Gujarat Grid Code, Power Market Regulations etc. Moreover, the State / Central 

Government are notifying various guidelines and policy for growth of the sector. These 

Policies / Regulations are modified from time to time based on need and development in the 

sector. Hence the policy / regulation is not restricted only to compliance but also have 

implications for operational performance of utilities, Return on Equity, revenue,  

competitiveness, scope of supply as consumer of 1 MW and above have an option to select 

the supplier, ceiling on trading margins, Regulatory charges, market  etc. 

To protect the interest of Utilities, State Utilities are actively participating while framing of 

Regulations. ARR is regularly filed & FPPPA is levied on quarterly basis for any 

increase/decrease in power purchase cost. 
 

 Interest rate risk management 

 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in market interest rates. The Company’s exposure to the 

risk of changes in market interest rates in negligible as primarily to the Company’s long-term 

debt obligations with fixed interest rates. 

     Credit  risk management 

Credit risk arises from cash and cash equivalents, investments carried at amortized cost and 

deposits with banks as well as customers including receivables. Credit risk management 

considers available reasonable and supportive forward-looking information including 

indicators like external credit rating (as far as available), macro-economic information (such 

as regulatory changes, government directives, market interest rate). 

The concentration of credit risk is limited due to the fact that the customer base is large. 

None of the customers accounted for more than 10% of the receivables and revenue for the 

year ended 31st March, 2022 and 31st March, 2021. 

Bank balances are held with reputed and creditworthy banking institutions. 

 

Liquidity risk management 
   Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations 

associated with its financial liabilities that are required to be settled by delivering the cash or 

another financial asset. The Company manages liquidity risk by maintaining sufficient cash 

and cash equivalents including bank deposits and availability of funding through an adequate 

amount of committed credit facilities to meet the obligations when due. The management 

prepares annual budgets for detailed discussion and analysis of the nature and quality of the 

assumption, parameters etc. Daily and monthly cash flows are prepared, followed and 

monitored at senior levels to prevent undue loss of interest and utilize cash in an effective 

manner. 
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The following tables detail the Company’s remaining contractual maturity for its non-

derivative financial liabilities with agreed repayment periods. The information included in 

the tables have been drawn up based on the undiscounted cash flows of financial liabilities 

based on the earliest date on which the Company can be required to pay. The tables include 

both interest and principal cash flows. The contractual maturity is based on the earliest date 

on which the Company may be required to pay. 

 

` in lakhs 

Particulars 
Less than  

1 year 

Between  

1 and 5 

years 

More than  

5 years 
Total 

As at 31st March, 2022         

Non - current financial liabilities         

   Borrowings - 958.77 390.79 1,349.55 

   Other Financial Liabilities - 1,269.42 1,97,842.18 1,99,111.60 

  - 2,228.19 1,98,232.97 2,00,461.15 

Current financial liabilities 
    

   Borrowings 
 

- - - 

   Trade Payables 964.82 - - 964.82 

   Other Financial Liabilities 39,849.23 - - 39,849.23 

  40,814.05 - - 40,814.05 

Total financial liabilities 40,814.05 2,228.19 1,98,232.97 2,41,275.20 

  
    

As at 31st March, 2021 
    

Non - current financial liabilities 
    

   Borrowings - 1,589.39 1,035.68 2,625.07 

   Other Financial Liabilities - 1,368.50 1,78,793.94 1,80,162.44 

  - 2,957.89 1,79,829.62 1,82,787.51 

Current financial liabilities 
    

   Borrowings 1,597.40 - - 1,597.40 

   Trade Payables 703.27 - - 703.27 

   Other Financial Liabilities 28,493.95 - - 28,493.95 

  30,794.62 - - 30,794.62 

Total financial liabilities 30,794.62 2,957.89 1,79,829.62 2,13,582.13 

 

 

The Company has access to committed credit facilities as described below, of which ` 2,500.00 

Lakhs were unused at the end of the reporting period (as at 31st March, 2021 ` 2,500.00 Lakhs). 

The Company expects to meet its other obligations from operating cash flows and proceeds of 

maturing financial assets. 
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` in lakhs 

Secured Committed Credit Facility , 

reviewed annually and payable at call 
As at 31st March, 2022 As at 31st March, 2021 

Amount used                                     -                                    -    

Amount unused                          2,500.00                       2,500.00  

D Fair value measurement 

 

Fair value of the Company’s financial assets on a recurring basis: 

 

Some of the Company’s financial assets are measured at fair value at the end of each 

reporting period. The following table gives information about how the fair values of these 

financial assets are determined. 

(a) Financial assets at fair value through other comprehensive income (FVTOCI) 

 Financial assets/ financial 

liabilities  

Fair value as at 

Fair value 

hierarchy  

Valuation 

technique(s) 

and key 

input(s)  

31st 

March, 

2022 

1st April, 

2021 

NIL 

(b) Financial assets and liabilities at amortised cost 

 

The carrying amounts of cash and cash equivalent, other bank balances, trade receivables, 

loans, other financial assets, current borrowings, trade payables, other financial liabilities 

are considered to be the same as their fair values,  due to their short-term nature. 

 

38 The subsidy claims on Government of Gujarat are made by Gujarat Urja Vikas Nigam 

Limited (GUVNL), the Holding Company on behalf of the Company including all other 

Distribution Subsidiaries. The subsidy receivable balances are recorded, reflected and 

presented as such in GUVNL’s standalone financial statements. Subsidies being government 

grants are recognised as revenue in the Statement of Profit and Loss in accordance with the 

accounting policy on government grants as stated in Note no.1.3(vii)  to the financial 

statements 

     39 Disclosure under Indian Accounting Standard 36 – Impairment of Assets  

 

In accordance with the Indian Accounting Standard (Ind AS-36) on “Impairment of Assets” 

the Company during the year carried out an exercise of identifying the assets that may 

have been impaired in respect of cash generating unit in accordance with the said Indian 

Accounting Standard.  Based on the exercise, no impairment loss is required as at 

31.03.2021. 
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40 Contingent liabilities, Contingent Assets and Capital Commitments (to the extent not 

provided for) : 

A Claims against the Company/ disputed demands not acknowledged as debt:- 

    

` in lakhs 

Particulars 
As at 31st 

March, 2022 

As at 31st 

March, 2021 

i) Estimated amount of contracts net of advances remaining 

to be executed on capital accounts 
- - 

    
  

ii) Contingent liabilities   
  

    (a) Letters of credit and Guarantees   - - 

    (b) Liabilities Disputed in appeals    
  

          Income Tax   20,762.09 20,762.09 

   (C) Claims against the company not 

acknowledged as debt   
46,469.13 10,876.90 

Total 67,231.22 31,638.99 

` in lakhs 

(C) Claims against the company not acknowledged as debt includes 

Particulars 
As at 31st 

March, 2022 

As at 31st 

March, 2021 

1. Service Tax Related matters 6,780.56 6,780.56 

2. Employee Related matters 86.37 478.01 

3. Suppliers / Contractors Related matters 6,315.45 1,034.88 

4. Consumer Related matters 33,286.75 2,583.45 

Total 46,469.13 10,876.90 
 

In respect of the above, the expected outflow will be determined at the time of final resolution 

of the dispute. No reimbursement is expected. 

     B A contingent asset is a possible asset that arises from past events and whose existence will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events 

not wholly within the control of the entity. During the normal course of business, several 

unresolved claims are currently outstanding. The inflow of economic benefits, in respect of such 

claims cannot be measured due to uncertainties that surround the related events and 

circumstances.  

 

C Commitments   

 

Capital  Commitments: 
   

 

Estimated amount of contracts remaining to be executed on capital account:- ` in lakhs 

Particulars 
As at 31st 

March, 2022 

As at 31st 

March, 2021 

A. Capital Commitments     

Estimated amount of Contract remaining to the executed 

on capital accounts (Net of Advances) 
9,856.71 14,564.18 

Total 9,856.71 14,564.18 
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41 CSR Expenditure 

       
` in lakhs 

Particulars       
For the year ended 

31st March, 2022 

For the year ended 

31st March, 2021 

The CSR expenditure comprises the following:  
 

    

a) Gross amount required to be spent by the Company during the year                           140.87                              105.31  

b) Amount approved by the Board to be spent during the year                           140.87                              105.31  

c) Amount spent during the year 
   

  
 

 

  (i) Construction / acquition of any asset: 
  

                                  -                                        -    

  (ii) on purpose other than (i) above: 
  

                                  -                                        -    

In Cash  
  

                          143.16                                  0.19  

Yet to be paid in Cash / Excess spent 
  

                             (2.29)                             105.12  

Total 
  

                          140.87                              105.31  

d) Shortfall at the end of the year 
  

                                  -                                105.12  

e) Total of previous years Shortfall  
  

                              7.83                                      -    

f) Reason for above shortfalls  
  

 Note (i)   Note (i)  

g) Nature of CSR activities 
  

 Note (ii)   Note (ii)  

  
  

      

h) Details of related party transactions                                         -                                        -    
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i) *Disclosure under Section 135(6) of Companies Act,2013: 

Unspent Amount of CSR on ongoing projects: 

               ` in lakhs 

Year 

Opening Balance 

Amount required 

to be spent 

during the year 

Amount spent  

during the year 
Closing Balance 

With 

Company 

In Separate 

CSR 

Unspent 

A/c 

From Company’s 

bank account 

From separate 

CSR unspent a/c 
With Company# 

In separate 

CSR 

unspent a/c 

2021-22                    -           81.04            -                  -            73.21                  -              7.83  

2020-21                    -                 -         81.04                -                  -              81.04                -    

(i). An amount of ` 81.04 lakhs representing unspent money on ongoing projects for the FY 2020-21 has been transferred to Specified Bank account on April 27, 2021. 

*In Case of Unspent Amount on ongoing Projects 

j) *Disclosure under Section 135(5) of Companies Act,2013: 

Unspent Amount Of CSR on other than on going projects: 

` in lakhs 

Year Opening Balance 

Amt. deposited in 

specified fund of Sch.VII 

within 6 months 

Amt. required to 

be spent during 

the year 

Amt. Spent during 

the year 
Closing Balance 

2021-22 24.08 24.08 - - - 

2020-21 - - 24.08 - 24.08 
* An amount of ` 24.08 lakhs representing unspent money other than ongoing projects has been transferred to Prime Minister's National Relief Fund (approved fund as 

per Sch. VII) on Sep 16, 2021. 

Note : (i) The said amount relates to ongoing project approved by the Board for FY 2020-21 which has commenced from April, 2022 due to prevalent COVID-19 situation. 

(ii) Nature of CSR Activities includes projects related to environment sustainability/rural development, education/skill development, health case and disaster 

management, etc. 
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42 The Company has a system of physical verification of Inventory every year, Fixed assets and 

Capital Stores in a phased manner to cover all items over a period of three years. Adjustment 

differences, if any, are carried out on completion of reconciliation. 

43 The Company did not have any long term contracts including derivative contracts for which 

there were any material foreseeable losses. Further, some balances of Trade and other 

receivables, Trade and other payables and Loans are subject to confirmation/reconciliation. 

Adjustments, if any, will be accounted for on confirmation/reconciliation of the same, which 

will not have a material impact. 

44 Impact of Covid-19 

 Relief announced by GoG: 

As per GR No. GUV-132020-1293-k-1 dtd 20.7.21, State Government decided to give 

relaxation to the consumers of Hotel, Resorts, Restaurants, Water Park, Cinema - Multiplex, 

Gymnasium from paying fixed charge for energy bill from 01-04-2021 to 31-03-

2022.Accordingly, the Revenue from Operations under Note no. 26 includes an amount of ` 

793.27 Lakhs (P.Y. `. 7,799.52 Lakhs) which will be reimbursed by GoG to the Company 

through GUVNL. 

 

Employee and Other Costs: 

During the current year, as per directives from the state government, the Company has 

provided/paid compensation of `.975.00 Lakhs (P.Y. `. 175.00 Lakhs) to family members of 

deceased employee on account of Covid 19. 
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45 Ageing Schedule for Capital Work-in-Progress (CWIP) 

As at 31stMarch, 2022 ` in lakhs 

Particulars 

Amount of CWIP for a period of  

Total 

 

Less than 

1 Year 
1-2 Years 2-3 Years 

More than 

3 Years 

 

i) Projects in Progress 7,517.19 632.23 262.97 27.51 8,439.90 

 

Total 7,517.19 632.23 262.97 27.51 8,439.90 

     

` in lakhs 

Particulars 

To be completed in 

Total Less than 

1 Year 

1-2 

Years 

2-3 

Years 

More than  

3 Years 

Distribution Schemes           

Normal Development Scheme 3,698.20 - - - 3,698.20 

System Improvement Scheme 934.82 - - - 934.82 

Others 27.30 - - - 27.30 

Total 4,660.32 - - - 4,660.32 

Rural Electrification Schemes- Plan 
     

TASP (Wells) &Petapara 134.55 - - - 134.55 

Scheduled Caste Sub Plan(lighting) 12.32 - - - 12.32 

Scheduled Caste Sub Plan(Well) 17.28 - - - 17.28 

Electrification of Hutments 33.01 - - - 33.01 

SardarKrushiJyoti Yojna (SKJY) 424.80 - - - 424.80 

KutirJyoti Scheme 5.97 - - - 5.97 

AG-Dark Zone 1,135.92 - - - 1,135.92 

Sagarkhedu 55.03 - - - 55.03 

RE (Tatkal) 12.30 - - - 12.30 

AG Normal (SPA) 677.16 - - - 677.16 

HVDS  148.22 - - - 148.22 

Distribution infrastructure Shifting Scheme 156.43 - - - 156.43 

AG Well(Feeder Bifurcation) 13.68 - - - 13.68 

Total 2,826.65 - - - 2,826.65 

Other Capex 
     

Land / New Building 952.93 - - - 952.93 

Total 952.93 - - - 952.93 

Total 8,439.90 - - - 8,439.90 
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As at 31stMarch, 2021 ` in lakhs 

Particulars 

Amount of CWIP for a period of  

Total Less than 

1 Year 

1-2 

Years 

2-3 

Years 

More than  

3 Years 

i) Projects in Progress 5,935.04 914.08 100.18 12.90 6,962.20 

Total 5,935.04 914.08 100.18 12.90 6,962.20 

` in lakhs 

Particulars 

To be completed in 

Total Less than 

1 Year 

1-2 

Years 

2-3 

Years 

More than  

3 Years 

Distribution Schemes           

Normal Development Scheme 2,459.27 - - - 2,459.27 

System Improvement Scheme 778.68 - - - 778.68 

Total 3,237.95 - - - 3,237.95 

Rural Electrification Schemes- Plan 
     

TASP (Wells) &Petapara 440.41 - - - 440.41 

Scheduled Caste Sub Plan(lighting) 3.76 - - - 3.76 

Scheduled Caste Sub Plan(Well) 2.04 - - - 2.04 

Electrification of Hutments 20.73 - - - 20.73 

SardarKrushiJyoti Yojna (SKJY) 341.34 - - - 341.34 

KutirJyoti Scheme 6.68 - - - 6.68 

AG-Dark Zone 1,213.75 - - - 1,213.75 

Sagarkhedu 30.79 - - - 30.79 

RE (Tatkal) 17.68 - - - 17.68 

AG Normal (SPA) 808.72 - - - 808.72 

HVDS  13.72 - - - 13.72 

Distribution infrastructure Shifting Scheme 142.19 - - - 142.19 

AG Well(Feeder Bifurcation) 53.33 - - - 53.33 

Total 3,095.14 - - - 3,095.14 

Other Capex 
     

Land / New Building 629.12 - - - 629.12 

Total 629.12 - - - 629.12 

Total 6,962.20 - - - 6,962.20 
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46 Ageing Schedule for Trade Receivables 

As at 31st March, 2022 

 
 

` in lakhs 

 Particulars 

Outstanding for following periods from due date of payment 

Total 

 

Less than  6 Months* 6 Months - 1 Year 1- 2 Years 
2 - 3 

Years 
More than  3 Years 

 

Undisputed Trade Receivable             

 

Unsecured, considered good 38,060.97 1,178.20 2,291.14 640.38 3,278.79 45,449.47 

 

  
      

 

Disputed Trade Receivables 
      

 

Significant Increase in Credit Risk 249.94 41.38 - 147.51 2,263.41 2,702.24 

 

  
      

 

Undisputed Dues 
      

 

Credit impaired 1,278.84 137.71 482.99 193.19 4,409.04 6,501.78 

 

Total 39,589.75 1,357.29 2,774.13 981.08 9,951.25 54,653.49 

 

* Less than 6 Months includes unbilled amount ₹.97,312.61 Lakhs. 

  

 As at 31st March, 2021 

 

 
` in lakhs 

 Particulars 

Outstanding for following periods from due date of payment 

Total 

 

Less than  6 Months* 6 Months - 1 Year 1- 2 Years 
2 - 3 

Years 
More than 3 Years 

 

Undisputed Trade Receivable             

 

Unsecured, considered good 29,223.38 1,707.78 1,203.98 445.76 3,763.21 36,344.10 

 

  
      

 

Disputed Trade Receivables 
      

 

Significant Increase in Credit Risk 41.38 - 147.51 - 2,294.78 2,483.67 

 

Undisputed Dues 
      

 

Credit impaired 866.89 106.70 674.41 369.96 4,587.36 6,605.32 

 

Total 30,131.65 1,814.48 2,025.90 815.72 10,645.35 45,433.09 

 

* Less than 6 Months includes unbilled amount ₹.82,221.84 Lakhs. 
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  47 Ageing Schedule for Trade Payables 

As at 31st March, 2022 ` in lakhs 

Particulars 
Outstanding for following periods from due date of payment Total 

Unbilled Not due 
Less than 1 

Year 
1-2 Years 2-3 Years More than 3 Years 

 
(i) MSME     142.13              142.13  

(ii) Others     822.69              822.69  

(iii) Disputed dues - MSME                         -    

(iv) Disputed dues – Others                         -    

Total           -      964.82                   -              -                -                               -        964.82  

        As at 31st March, 2021 ` in lakhs 

Particulars 
Outstanding for following periods from due date of payment Total 

Unbilled Not due 
Less than 1 

Year 
1-2 Years 2-3 Years More than 3 Years 

 
(i) MSME                         -    

(ii) Others     696.34              696.34  

(iii) Disputed dues - MSME                         -    

(iv) Disputed dues - Others                         -    

Total           -      696.34                     -              -                -                               -        696.34  

48 Relationship with Struck off Companies                                                                                                                                         ` in lakhs 

     

Name of struck off Company 
Nature of transactions with 

struck-off Company 

Balance 

outstanding as 

on 31.03.2022 

Balance outstanding as 

on 31.03.2021 

Relationship 

with the 

Struck off 

company 

Margdarshan Management & 

Measurement Private Limited 

Payables (EMD received 

from the Company) 
0.02 0.02 Vendor 

  Total 0.02 0.02   
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49 

 

Financial Ratios 

 

Sr. 

No. 
Ratio Numerator Denominator 

As at  

31st March, 2022 

As at  

31st March, 2021 

Variance  

(%) 

Remarks for variation more 

than 25% 
 

 
a 

Current 

ratio  

(in times) 

Current assets Current liabilities                      3.47                       3.33  
             

4.29  
Not Applicable 

 
b 

Debt-

Equity 

ratio  

(in times) 

Total Debt Shareholder's Equity                  0.0035                   0.0082  (57.56) 

The ratio is declined due to 

conversion of PFC loans into 

grant for RAPDRP Part A, 

Part B and SCADA Part A 

Schemes. 

 
c 

Debt 

service 

coverage 

ratio (in 

times) 

Earnings available for debt 

service (Net Profit after 

taxes + Non-cash operating 

expenses like depreciation 

and other amortizations + 

Interest + other 

adjustments like loss on 

sale of Fixed assets etc) 

Debt Service (Interest & 

Lease Payments + Principal 

Repayments) 

                   23.77                     31.71  (25.04) 

The ratio is declined due to 

conversion of PFC loans into 

grant for RAPDRP Part A, 

Part B and SCADA Part A 

Schemes. 

 
d 

Return on 

equity 

(ROE)  

(in %) 

Net Profit after tax 

Average Shareholder’s 

Equity i.e. [Share Capital 

+Reserves and surplus + 

Deferred Tax liability (net) - 

Deferred Tax assets (net)] 

                 0.0147                   0.0151  (2.80) 
Not Applicable 
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Sr. 

No. 
Ratio Numerator Denominator 

As at  

31st March, 2022 

As at  

31st March, 2021 

Variance  

(%) 

Remarks for variation more 

than 25% 

 
e 

Inventory 

turnover 

ratio (in 

times) 

Revenue from operations Average Inventories                    80.65                     58.36  38.21  

The ratio has increased due to 

sharp increase in Revenue on 

account of recoveries in 

overall economic conditions 

post COVID-19. 

 
f 

Trade 

receivables 

turnover 

ratio  

(in times) 

Revenue from operations Average Trade Receivables                    42.54                     34.36  23.81  

The ratio has increased due 

to sharp increase in Revenue 

on account of recoveries in 

overall economic conditions 

post COVID-19. 

 
g 

Trade 

payables 

turnover 

ratio  

(in times) 

Purchase of Power Average Trade Payables               1,866.43                1,771.21  5.38  Not Applicable 

 
h 

Net capital 

turnover 

ratio  

(in times) 

Revenue from operations Working Capital                      7.08                       6.86  3.18  Not Applicable 

 
i 

Net profit 

ratio  

(in %) 

Profit after tax Revenue from operations                  0.0050                   0.0058   (13.43) Not Applicable 

 
j 

Return on 

capital 

employed 

(ROCE) (in 

%) 

Profit before exceptional 

items and tax + Finance 

costs 

Capital Employed (Tangible 

Net Worth + Total Debt + 

Deferred Tax liability) 

                 0.0371                   0.0415   (10.69) Not Applicable 

 
k 

Return on 

investment 

(in %) 

Profit before exceptional 

items and tax + Finance 

costs 

Average total assets                  0.0248                   0.0278   (10.78) Not Applicable 
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50 The company has availed cash credit from bank under joint consortium agreement with UCO 

Bank (Lead Bank) & other consortium member bank, is secured against Current Assets (i.e 

Stock & Sundry Receivable). The Company has filed quarterly statements with such banks, 

which are in agreement with the unaudited books of account except as mentioned below. 

 

Discrepancies between statement filed with bank and unaudited books of accounts. 

` in lakhs 

Quarter 

Ended 

Reported to Bank As per Books Difference 

Inventories 
Trade 

Receivables 
Inventories 

Trade 

Receivables 
Inventories Trade Receivables 

Jun-21 16,858.92 36,688.62 16,588.25 36,688.62 270.67 - 

Sep-21 17,565.69 37,330.15 17,255.58 37,330.15 310.11 - 

Dec-21 19,285.48 32,276.42 18,946.64 32,276.42 338.84 - 

Mar-22 19,090.23 40,066.71 19,090.23 40,066.71 - - 

 

51 Other Statutory information 

 
i 

The company does not have any Benami property, where any proceeding has been 

initiated or pending against the company for holding any Benami property. 

ii 
The company does not have any charges or satisfaction which is yet to be registered with 

ROC beyond the statutory period. 

iii 
The company have not traded or invested in Crypto currency or Virtual Currency during 

the period/year. 

iv 

The company have not advanced or loaned or invested funds to any other person(s) or 

entity(ies), 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 have 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 on behalf of the Ultimate Beneficiaries. 

vi 

The company has no such transaction which is not recorded in the books of accounts that 

has been surrendered or disclosed as income during the year in the tax assessments 

under the Income Tax Act, 1961 (such as, search or survey or any other relevant 

provisions of the Income Tax Act, 1961.) 

vii 
The company is not  declared as wilful defaulter by any bank or financial Institution or 

other lender. 
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52 Reclassifications and comparative figures 

Certain reclassifications have been made to the comparative period’s financial statements to enhance comparability with the 

current year’s financial statements. 

 

As a result, certain line items have been reclassified in the balance sheet and statement of cash flows, the details of which are as 

under: 

Items of balance sheet before and after reclassification as at 31 March 2021 

` in lakhs 

 

Note 

No. 
Particulars 

Amount before 

reclassification 
Reclassification 

Amount after 

reclassification 
Reasons for reclassification 

 
7 Trade Receivables 89,388.12 (56,802.58) 32,585.54 

Regrouping of amount recoverable from consumers 

on account of TCS charged in energy bills and 

advance received from consumers  

10 
Other Financial 

assets 
2,02,409.43 (44.96) 2,02,364.47 

Regrouping of amount recoverable from consumers 

on account of TCS charged in energy bills 

21 Borrowings - 1,597.40 1,597.40 
To comply with the amendment in Schedule III of 

Companies Act, 2013 

22 Trade Payables 696.34 6.93 703.27 
On account of regrouping of general expense of the 

company considered as Trade Payables 

23 
Other Financial 

Liabilities 
30,210.17 (1,716.22) 28,493.95 

Regrouping 

(1) To comply with the amendment in Schedule III of 

Companies Act, 2013 

(2) On account of regrouping of general expense of 

the company considered as Trade Payables 

(3) Considering outstanding CSR as Statutory liability  

(4) Regrouping of Misc. Statutory payables 

24 
Other Current 

Liabilities 
83,074.45 (56,735.65) 26,338.80 

(1) Considering outstanding CSR as Statutory liability  

(2) Regrouping of Misc. Statutory payables 

(3) Advance received from consumers 
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Items of statement of cash flows before and after reclassification for the year ended 31 March 2021 

` in lakhs 

 

Note 

No. 
Particulars 

Amount before 

reclassification 
Reclassification 

Amount after 

reclassification 
Reasons for reclassification 

 
A 

Net cash flows 

from operating 

activities 

31,455.32 (4,951.49) 26,503.83 On account of reclassification of DPC from other 

operating income to other income based on 

opinion of Expert Advisory Committee (EAC) of 

ICAI. 
 

B 

Net cash flows 

used in investing 

activities 

(64,379.36) 4,951.48 (59,427.88) 

 

53 Related Party Disclosures 

A Name of Related Parties Nature of Relationship 

 

Gujarat Urja Vikas Nigam Limited Holding Company 

 

Gujarat State Electricity Corporation Limited Fellow- Subsidiary Company 

 

Gujarat Energy Transmission Corporation Limited Fellow- Subsidiary Company 

 

Dakshin Gujarat Vij Company Limited Fellow- Subsidiary Company 

 

Paschim Gujarat Vij Company Limited Fellow- Subsidiary Company 

 

Madhya Gujarat Vij Company Limited Fellow- Subsidiary Company 

 

Gujarat Industries Power  Company Limited Associate Company 

 

Shri K. S. Randhawa, IFS (DIN-07151040) Key Management Personnel (KMP) 

 

Shri Mahesh Singh, IFS (DIN-05147001)   Key Management Personnel (KMP) 

 

Shri J. N. Pancholi   Key Management Personnel (KMP) 

 

Shri R.B. Kothari   Key Management Personnel (KMP) 

 

Shri R. M. Jain   Key Management Personnel (KMP) 

 

Shrl N.M. Joshi   Key Management Personnel (KMP) 
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B The following transactions were carried out with the related parties in ordinary course of 

business during the year:                                                                                                                                

  (` in Lakhs) 

  

Nature of Transaction 
Holding 

Company 

Fello- 

Subsidiary 

Company 

 KMP   

 Enterprise 

over which 

KMP is having 

Significant 

Influence  

 Total  

1 Transactions during the year           

   Rebate on Prompt Payment 

of Power Purchase   

2.10 
  

2.10 

  (1.97) 
  

(1.97) 

   Gujarat State Electricity 

Corporation Limited   

2.10 
  

2.10 

  (1.97) 
  

(1.97) 

   Rebate on Prompt Payment 

of SLDC Charges   

3.14 
  

3.14 

  (3.37) 
  

(3.37) 

   Gujarat Energy Transmission 

Corporation Limited   

3.14 
  

3.14 

  (3.37) 
  

(3.37) 

  
 Reactive Charges Recievable 

 

88.43 
  

88.43 

  (250.97) 
  

(250.97) 

   Gujarat Energy Transmission 

Corporation Limited   

87.67 
  

87.67 

  (249.95) 
  

(249.95) 

   Gujarat State Electricity 

Corporation Limited   

0.76 
  

0.76 

  (1.02) 
  

(1.02) 

  
 SLDC Charges  

 

313.99 
  

313.99 

  (368.16) 
  

(368.16) 

   Gujarat Energy Transmission 

Corporation Limited   

313.99 
  

313.99 

  (368.16) 
  

(368.16) 

   Unscheduled Interchange 

Charges Payable   

603.85 
  

603.85 

  (165.78) 
  

(165.78) 

   Gujarat Energy Transmission 

Corporation Limited   

603.85 
  

603.85 

  (165.78) 
  

(165.78) 

   Unscheduled Interchange 

Charges Receivable   

22,575.89 
  

22,575.89 

  (16,137.40) 
  

(16,137.40) 

   Gujarat Energy Transmission 

Corporation Limited   

22,575.89 
  

22,575.89 

  (16,137.40) 
  

(16,137.40) 

   Allocation of e-Urja 

Expenses  

388.99 
   

388.99 

  (678.90) 
   

(678.90) 

  Gujarat Urja Vikas Nigam 

Limited  

388.99 
   

388.99 

  (678.90) 
   

(678.90) 

   Allocation of General 

Insurance Premium  

436.93 
   

436.93 

  (324.03) 
   

(324.03) 

   Gujarat Urja Vikas Nigam 

Limited  

436.93 
   

436.93 

  (324.03) 
   

(324.03) 
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 Allocation of Interest  

167.27 
   

167.27 

  (597.85) 
   

(597.85) 

   Gujarat Urja Vikas Nigam 

Limited  

167.27 
   

167.27 

  (597.85) 
   

(597.85) 

  
 Power Purchase  

14,18,320.37 285.27 
  

14,18,605.64 

  (11,59,522.86) (297.29) 
  

(11,59,820.15) 

   Gujarat Urja Vikas Nigam 

Limited  

14,18,320.37 
   

14,18,320.37 

  (11,59,522.86) 
   

(11,59,522.86) 

   Gujarat State Electricity 

Corporation Limited  
 

285.27 
  

285.27 

  
 

(297.29) 
  

(297.29) 

   Renewable costs towards 

power generation  

10.04 
   

10.04 

  - 
   

- 

   Gujarat Urja Vikas Nigam 

Limited  

10.04 
   

10.04 

  - 
   

- 

   Allocation of Electricity 

Charges  
 

1,234.53 
  

1,234.53 

  
 

(1,211.54) 
  

(1,211.54) 

   Gujarat Energy Transmission 

Corporation Limited  
 

1,210.32 
  

1,210.32 

  
 

(1,198.11) 
  

(1,198.11) 

   Gujarat State Electricity 

Corporation Limited  
 

24.21 
  

24.21 

  
 

(13.43) 
  

(13.43) 

  
 Recovery of Expense   

52.90 
  

52.90 

  
 

(120.71) 
  

(120.71) 

   Gujarat Energy Transmission 

Corporation Limited  
 

52.90 
  

52.90 

  
 

(120.71) 
  

(120.71) 

  
 Congestion Charges   

- 
  

- 

  
 

(114.60) 
  

(114.60) 

   Gujarat Energy Transmission 

Corporation Limited  
 

- 
  

- 

  
 

(114.60) 
  

(114.60) 

   Bank Guarantee 

Commission  
 

0.66 
  

0.66 

   
- 

  
- 

   Gujarat Urja Vikas Nigam 

Limited  
 

0.66 
  

0.66 

  
 

- 
  

- 

  
 Reimbursement of Expenses   

0.02 
  

0.02 

  
 

(1.50) 
  

(1.50) 

  Dakshin Gujarat Vij Company 

Limited  
 

- 
  

- 

  
 

(1.50) 
  

(1.50) 

   Madhya Gujarat Vij 

Company Limited  
 

0.02 
  

0.02 

   
- 

  
- 

  
 Sale of Material  

 
1,290.98 

  
1,290.98 

   
(123.95) 

  
(123.95) 
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  Dakshin Gujarat Vij Company 

Limited  
 

40.38 
  

40.38 

  
 

(62.27) 
  

(62.27) 

   Madhya Gujarat Vij 

Company Limited  
 

26.82 
  

26.82 

  
 

(46.74) 
  

(46.74) 

  Paschim Gujarat Vij Company 

Limited  
 

1,219.95 
  

1,219.95 

  
 

(6.78) 
  

(6.78) 

   Gujarat Energy Transmission 

Corporation Limited  
 

3.83 
  

3.83 

  

  
 

(8.16) 
  

(8.16) 

 Purchase of Material and 

Burnt Oil  
 

593.95 
  

593.95 

  
 

(116.29) 
  

(116.29) 

  Dakshin Gujarat Vij Company 

Limited  
 

108.57 
  

108.57 

  
 

(43.78) 
  

(43.78) 

   Madhya Gujarat Vij 

Company Limited  
 

72.30 
  

72.30 

  
 

(56.03) 
  

(56.03) 

  Paschim Gujarat Vij Company 

Limited  
 

406.74 
  

406.74 

  
 

(12.30) 
  

(12.30) 

   Gujarat Energy Transmission 

Corporation Limited  
 

6.34 
  

6.34 

  
 

(4.19) 
  

(4.19) 

   Allocation of Server 

Maintenance Expense  
 

- 
  

- 

  
 

(101.59) 
  

(101.59) 

  Dakshin Gujarat Vij Company 

Limited  
 

- 
  

- 

  
 

(16.01) 
  

(16.01) 

   Madhya Gujarat Vij 

Company Limited  
 

- 
  

- 

  
 

(46.53) 
  

(46.53) 

  Paschim Gujarat Vij Company 

Limited  
 

- 
  

- 

  
 

(39.05) 
  

(39.05) 

  
 Sitting Fees    

1.00 
 

1.00 

  
  

(1.15) 
 

(1.15) 

  
 Shri Anish Sugathan   

0.25 
 

0.25 

  
  

(0.35) 
 

(0.35) 

  
 Shri Nirav Shah    

0.30 
 

0.30 

  
  

(0.30) 
 

(0.30) 

  
 Shri Vasant Gandhi    

0.45 
 

0.45 

  
  

(0.50) 
 

(0.50) 

  Note :- Figures of Previous year is shown in bracket. 
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 (` in Lakhs) 

 

Nature of Transaction 
Holding 

Company 

Fello- 

Subsidiary 

Company 

KMP 

Enterprise 

over which 

KMP is having 

Significant 

Influence 

Total 

  
Remuneration      

  
     

  
 Shri K. S. Randhawa, IFS    

21.72 
 

21.72 

  
  

- 
 

- 

  
 Shri Mahesh Singh, IFS    

10.18 
 

10.18 

  
  

(30.26) 
 

(30.26) 

  
 Shri J.N. Pancholi    

34.03 
 

34.03 

  
  

(2.62) 
 

(2.62) 

  
 Shri R.B. Kothari    

- 
 

- 

  
  

(35.16) 
 

(35.16) 

  
 Shri R.M. Jain    

26.77 
 

26.77 

  
  

- 
 

- 

  
 Shri N.M. Joshi    

38.97 
 

38.97 

  
  

(29.27) 
 

(29.27) 

 

54 Other Disclosures 
      

 

(i) Category wise units sold & Average realization rate per unit. 

 
Consumer Category 

FY  2021-22 FY  2020-21 

 

Mus 
Revenue  

(` in lakhs) 

Average 

Rate  

`/unit 

Mus 
Revenue  

(` in lakhs) 

Average 

Rate  

`/unit 

 

Residential General 

Purpose  

(Domestic or Residential) 

2,698.71 1,48,212.10 5.49 2,658.04 1,44,204.96 5.43 

 

General Lighting Purpose  

(Commercial) 
103.24 6,389.71 6.19 84.94 5,218.88 6.14 

 

Low Tension Maximum 

Demand  and  Non 

Residential General 

Purpose (Industrial low 

& medium voltage) 

2,235.60 1,69,364.52 7.58 1,908.50 1,42,017.14 7.44 

 

Industrial high voltage 9,233.26 6,55,890.58 7.10 7,301.78 5,19,896.13 7.12 

 

Irrigation agricultural 10,097.87 4,15,555.21 4.12 10,004.73 3,12,250.54 3.12 

 

Public water works and 

sew.pumps 
896.33 56,306.48 6.28 863.77 51,314.72 5.94 

 

Deviation Settlement 

Mechanism Charges (UI) 
892.27 21,527.60 2.41 714.38 15,857.02 2.22 

 

Sale to GUVNL (STOA) - - - - - - 

 

Total 26,157.28 14,73,246.20 5.63 23,536.14 11,90,759.39 5.06 
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(ii) Units purchased and T&D Losses   

Particulars 
FY 2021-22 FY 2020-21 

Unit in MUs 

Units Purchased from GUVNL        29,284.72         26,427.27  

Units Purchased from Wind Turbine 

Generator 
              26.83                 39.32  

Units Purchased from Solar Generator             108.35                 67.06  

Sub Total       29,419.91         26,533.64  

Less: Deviation Settlement Mechanism 

Charges (UI export) 
            892.27               714.38  

Less: Unit sold to GUVNL                      -                          -    

Net Power Purchase Units       28,527.64         25,819.26  

Less: Units sold to consumer        25,265.01         22,821.76  

T & D loss in Mus          3,262.63           2,997.50  

T & D loss in % 11.44% 11.61%

 

55. The previous year's figures have been reclassified and regrouped wherever necessary to 

confirm to current year’s classification / disclosures. 

       
56. Approval of financial statements 

The Financial Statements were approved for issue by the Board of Directors on dtd. 27-Sep-2022. 

 

Signature to the Notes on Financial Statements 1 to 56 

 

As per our report of even date attached For and on behalf of the Board of Directors 

For S K Kabra And Company Uttar Gujarat Vij Company Limited 

Chartered Accountants 
 

F.R. No.104508W 
 

    

    

CA Anurag Murarka Jai Prakash Shivahare, IAS Prabhav Joshi, IAS 

M. No.:-111030 Chairman Managing Director 

DIN-07162392 DIN-09532184 

 

 

 

  

 

R. M. Jain, ACA N.M. Joshi, FCS 

Chief Financial Officer Company Secretary 

   

Place: Ahmedabad Place: Ahmedabad 

Date: 27-Sep-2022 Date: 27-Sep-2022 

 






