
May 24, 2023 

The BSE Limited 

1 st Floor, New Trading Wing, Rotunda Building 

Phiroze Jeejeebhoy Towers, Dalal Street, Fort 

Mumbai - 400001 Maharashtra 

corp.relations@bseindia.com 

security Code No.: 531260 

refe><" 

RE: Disclosures under Regulation 30 and 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Subject: Outcome of the meeting of the Board of Directors held on May 24, 2023. 

Time of commencement: 03:00 p.m. 

Time of conclusion: 07:00 p.m. 

Dear Sir(s)/ Madam, 

This is in continuation to our earlier intimation dated May 17, 2023, with respect to the meeting of the Board of 

Directors of the Company, scheduled on May 24, 2023. 

In terms of Regulation 30 read with Para A of Part A of Schedule III to the SEBI Listing Regulations, we wish to 

inform you that the Board of Directors of the Company, at its meeting held today, inter-alia, has considered and 

approved the Audited Financial Results of the Company for the 4 th Quarter and Financial Year ended 

March 31, 2023, along with Statement of Profit & Loss, Statement of Assets & Liabilities and the Statement of 

Cash Flow, for the financial year ended March 31, 2023, both on Standalone and Consolidated basis, in 

accordance with the provisions of Regulation 33 of the SEBI Listing Regulations, along with the Auditors' Reports 

thereon, issued by the Statutory Auditors. 

These results have been duly reviewed by the Audit Committee and audited by M/s VKAN & Associates, 

Chartered Accountants (FRN: 014226S), Statutory Auditors of the Company. 

The Audited Financial Results for the 4th Quarter and Financial Year ended March 31, 2023, along with the 

Auditors' Reports thereon, issued by the Statutory Auditors, the Segment-wise Results for the quarter and 

Financial Year ended March 31, 2023, Statement of Assets & Liabilities and the Statement Cash Flow, for the 

Financial Year ended March 31, 2023, both standalone and consolidated basis, are enclosed herewith. 
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refex~ 
• Declaration ofUnmodified Opinion on the Standalone Financial Results; and 

• Statement on Impact of Audit Qualifications on the Audit Report, on Consolidated Financial Results, 

are also enclosed herewith. 

Please note that the aforesaid Audited Financial Results will also be available on the Company's website at 

https: / / refexrenewables.com. 

Arrangements have also been made for publication of the Audited Financial Results in Newspapers, as per the 

requirements of Regulation 4 7 of the SEBI Listing Regulations. 

You are requested to take the above information on records and disseminate the same on your website. 

Thanking you. 

Yours faithfully, 

For Ref ex Renewables & Infrastructure Limited 

(Formerly SunEdison Infrastructure Limited) 

<)~ al 

Company Secretary & Compliance Officer 

ACS-39099 

Encl.: 

i. Auditor's Reports; 

ii. Audited Financial Results including Segment-wise Results (Standalone & Consolidated) for Q4 & FY23. 

iii. Statement of Assets & Liabilities; 

iv. Statement of Profit & Loss; 

v. Statement of Cash Flow; 

vi. Declaration of Unmodified Opinion for Audit Report on Standalone basis; 

vii. Statement on Impact of Audit Qualification on the Audit Report on Consolidated basis. 
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V KA N & Associates 
Chartered Accountants 

#16/23, APN Building, 2nd floor, 
TTK Road l5' Cross Street, Alwarpet, 
Chennai 600 018, TN, India 

p: +91 44 4287 0378 
e: contactt@vkan.co 

Independent Auditor's Report on the Audit of Standalone Financial Results 

To 
The Board of Directors 
Refex Renewables and Infrastructure Limited 

Opinion 

1) We have audited the accompanying Statement of standalone f111ancial results of Refex Renewables 
and Infrastructure Limited (fonnerly known as SunEdison Infrastructure Limited) (the "Company") 
for the three months and year ended March 31, 2023 which includes the standalone balance sheet 
and the standalone cash flow statement as at and for the year ended on that date, attached herewith, 
(hereinafter refened to as the "standalone financial results") being submitted by the Company 
pursuant to Regulation 33 of the SEBl (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, ("Listing Regulations") as amended. 

2) In our opinion and to the best of our information and according to the explanations given to us, the 
standalone financial results; 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing regulations 
in this regard; and 

(ii) give a tme and fair view in confmmity the recognition and measurement principles laid down 
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 
2013 (Companies Indian Accounting Standards) Rules, 2015) (the "Act"') read with relevant 
rules issue thereunder and other accounting principles generally accepted in India, of total 
comprehensive income ( comprising loss and other comprehensive income) and other financial 
infonnation of the Company for the three months and year ended March 31, 2023. 

Basis for Opinion 

3) We conducted our audit in accordance with the Standards on Auditing (SAs)" specified under 
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the Institute 
of Chartered Accountants of India. Our responsibilities under those Standards are further described 
in the 'Auditor's Responsibilities for the Audit of the Standalone Financial Results' section of our 
report. We are independent of the Company in accordance with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

4) We draw your attention to Note 2 of the standalone financial results which states that the Company 
has incurred losses during the year ended 31 st March 2023 due to which the net worth has been fully 
eroded as at such date thereby giving rise to a material uncertainty that may cast significant doubt 
on the Company's ability to continue as a going concern. As more fully explained in such note of 
the standalone financial results it is considered appropriate by the management to prepare the 
financial statements on a going concern basis. Our conclusion is not modified in respect of this 
matter. 



V KA N & Associates 
Chartered Accountants 

Emphasis of Matter 

5) We draw your attention to Note 3 of the standalone financial results which more fully describes the 
transaction which the Company had entered into, vide a Framework agreement wherein the 
proposed restructuring is being undertaken to primarily separate the completed projects from the 
under-development projects and transfer such under-development projects along with the 
engineering, procurement and construction ("EPC") business and the Trademark "SunEdison" by 
way of a slump sale on a going concern basis to an entity which is incorporated along with the 
participation of certain identified external investors. Such note also firrther explains that the 
Company has withdrawn itself from the Framework agreement and the same has been cancelled, 
pursuant to the final order received from the Securities Exchange Board of India ('SEBI'). 
Our opinion is not modified in respect of this matter. 

Board of Directors' Responsibilities for the Standalone Financial Results 

6) The standalone financial results have been compiled from the related audited standalone financial 
statements. The Company's Board of Directors are responsible for the preparation and presentation 
of these standalone financial results that give a true and fair view of the total comprehensive income 
(comprising profit and other comprehensive income), other financial information of the Company, 
the standalone balance sheet and the standalone cash flow statement in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards prescribed 
under Section 133 of the Act read with the relevant rules issued thereunder and other accounting 
principles generally accepted in h1dia and in compliance with Regulation 33 of the Listing 
Regulations. The Board of Directors of the Company are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgements and estimates that are 
reasonable and pmdent; and the design, implementation and 111.aintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone financial that give 
a true and fair view and are free from material misstatement, whether due to fraud or error, which 
have been used for the purpose of preparation of the standalone financial results by the Directors of 
the Company, as aforesaid. 

7) In presenting the standalone financial results, the Board of Directors of the Company are 
responsible for assessing the ability of the Company to continue as a going concern disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
the Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

8) The Board of Directors are responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

9) Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 by expected to influence the economic 
decisions of users taken on the basis of these standalone financial results. 



V KA N & Associates 
Chartered Accountants 

10) As part of an audit in accordance with SAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether 
due to fraud or error, design and perf01m 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 financial control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are 
also responsible for expressing an opinion on whether the Company has adequate internal 
financial controls with reference to the financial statements in place and the operating 
effectiveness of such controls. (refer paragraph 13 below) 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 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 standalone financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

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

11) We communicate with those charged with governance of the Company regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. We also provide those 
charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other matters 

12) The standalone financial results include the results for the quarter ended March 31, 2023 being the 
balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year, which are subject 
to lin1ited review by us. The standalone financial results for the quarter ended March 31, 2023 are 
neither subject to limited review nor audited by us. 



V KAN & Associates 
Chartered Accountants 

13) The standalone financial results dealt with by this report has been prepared for the express purpose 
of filing with BSE Limited. These results are based on and should read along with the audited 
standalone Ind AS financial statements of the Company for the year ended March 31, 2023 on 
which we issued an unmodified opinion vide our report dated May 24, 2023. 

for V KAN & Associates 
Chartered Accountants 
Firm Registration No. 014226S 

Kaushik Venkatraman 
Partner 
Membership No. 222070 
Place: Chennai 
Date: May 24, 2023 
UDIN: 23222070BGQHMU9734 



Refex Renewables & Infrastructure Limited 

(formerly known as SnnEdison Infrastructure Limited) 
CIN: L40100TN1994PLC028263 

Registered and Corporate office: Ground Floor Rascon Futura, New No.10/12, Old No.56L 
Venkatnarayana Road. T.Nagar. Chennai 600017, Tamil Nadu, India 

Statement of Standalone Financial Results for the quarter and year ended on March 31, 2023 
Amounts in lNR lakhs 

Quarter ended Year ended 

S.;llo. Particulars 
31-Mar-23 31-Dcc-22 31-Mar-22 31-Mar-23 31-Mar-22 

Audited (Refer 
Unaudited 

Audited (Refer 
AuditL'tl Audited 

Note 7 below) l\"ote 7 below) 
l Revenue from Opemtions 498 424 2,233 3,532 8,397 
2 OthCT Income 389 1()4 351.) 645 552 

3 Total Income (I+ 2) 887 528 2,592 4,177 8,949 

4 Expenses 
a). Cost of materials consumed 629 251 2,060 3,136 7.911 

b ). Employee benefit expense 236 223 198 857 715 
c). Finance c0st 288 155 61.) 679 155 
d). Depreciation and amo1tization expense 9 10 10 38 42 
c). Other expenses 5-iO 70 413 807 74X 

Total Expenses 1,702 709 2,750 5,517 9,571 

51Profit/(Loss} before tax (815) (181) (158) (1,340) (622) 

6 Tax Expense 
a). C1mcntTax - - - -
b). Deterred Tax - - - -

Total tax expense - - - - -

7 Profil/(Loss) after tax (815)1 (181)1 (158)1 (1.,340)1 (622) 

8 Other comprehensive (income)/e.xpense 
Items that will not be reclassified to profit or loss II 5 9 (0) 

9 Tax expense/(benefil) on abme - - - - -
10 Other comprehensive income net of tax 11 - 5 9 (0) 

11 Total comprehensi"e income for the period (826) (181) (163) (1,349) (622) 

12 Paid up equity share capital -49 449 --149 449 --149 
(Face value Rs. 10/- per share) 

13 Earnings per share (Rs) on S No. I I 
Total comprehensive income for the period (not 

(a). Basic (18.40) (4.03) (3.62) (30.04) (13.85) 
(b).Diluted (18.40) (4.03) (3.62) (30.04) (13.85) 

Notes to Standalone Financial Results:-

l. The above result; were reviewed hy the audit committee and approved by the Board of Directors of the Company at their meeting held on i\lay 24. 2023. 

2. The Company has incurred losses in the current year and its nc.t worth has been compktdy eroded thereby raising a substantial doubt about the Company's 
ability to continue on a going concern basis for the foreseeable foture. However, the Company has developed a]kmative bu~iness plan, and is confident ot 
continuing the business in a profitable manner based on the cash flow projections prepared hy the management. The Company has also increased its authorised 
capital from lNR 70 million, divided into, million equity shares having face value of lNR 10 each to INR 200 millio11. di\idcd into 20 million equity shan:s 
ha,ing face value of INR 10 each, in order to enable fmther capital inth;;ion for stnmgthening ,·alne creation for its shakeholders and also for furthering the 
Company's business. Accordingly, these resull.S have been prepared on a going concern ba.,is and do not include any adjustmenLs lo the recorded amounts of assets 
and liabi.lities that may be necessary if the entity is unable to continue as a going concern. 

3. During earlier years the Company had entered into a framework agreement with South Lake One LLC ("South Lake"). Fenice Investment Group LLC 
(''Fenice"), Pashupathy Shankar Gopalan. AniJ Jain. SILRES Energy Solutions Private Limited, Pashupathy Capital Pte Lirn.ited. Sherisha Infrastructure Privat, 
Limited, Sherisha Technolugies Private Limited and AvyJn Pashupathy Capital Advisors Pri\"ate Limited (refonw to as the "Framework agreement"). The 
Framework agreement had intended to restructure and transfer the under construction Commercial and Industrial customers, rum] and residential businesses of the 
Company and its relevant subsidiaries to SunEdison Energy Solutions Private Limited, a joint venture between a company proposed to be set up in the United 
Kingdom by Pashupathy Capital Ptc Limited, South Lah~ a11d Fcnicc. 

Apart from the above t.ransaction, the Company had also proposed to convert the loan outstanding, including interest accrued. lo Sherisha Tedm0logies Private 
Limited into equity shares in the books of SlL Rooftop Solar J'ower Private Limited. The Company received an inte1irn order from Securities Exchange Board o 
Jndia ('SEB!') which prevented the Framework agreement to k implemenkd even though m:cessruy shareholder approvals haJ been sougl1t and obtained for the 
proposed transfer and conversion of loan into equity shares in December 2020. Subsequently the C.1mpany has withdrawn itself from the Framework agreement 
and the same has been cancelled. The Company also received the final order received from SEBI with respect to this matter on July 28. 2022, which was 

precceded by an administrative warning cum advice letter dated July 15, 2022 cautioning the Company to bs• more diligent and compliant with respect to related 
party disclosures reqLtired to be placed before the Audit Committee and the Board of Directors. 
Considering the context as explained above and given the fact that the final order has been received no adjustment is required to be made in the tmderlying books 
of accounts. 



Refex Renewahles & Infrastructure Limited 

(formerly known as SunEdison Infrastructure Limited) 
CIN: L40100TN1994PLC028263 

Rcgistc1·cd and Corporate office: Ground floor Rascon Futura, New No.10/12, Old No.561., 
Venkatnarayaua Road. T.Nagar. Chennai 600017, Tamil Nadu, India 

Statement of Standalone Financial Results for the quarter and year ended on March 31, 2023 

4. During the quarter ended !\larch 31, 2023, the Company has sold its entire controlling stake of 51 % held in both Enrecover Energy Recovery Solutions Private 
Limited and Megamic Electronics Private Limited. Consequent to this, Enrecover Energy Recovery Solutions Private Limited and l\legamic Electronics Private 
Limited ceased to be subsidiaries oftbc Company. During the p1·cvimrn year ended ;\larch 31, 2022, the Company had fully imparicd one of these inYcstmcnts inn 
subsidiary (Mcgamic Electronics Private Limited) aggregating to INR I crorc. dt;c to losses incurred till such date and also because the 1mmagcrncnt had littl 
visbility on the fumre business plans of such subsidiary. 

5. During the quarter ended March 31, 2023, the Company has tnmsfrrml 36% stake (capital contribution) representing economic interest of99.99%. in Sherisha 
Solar LLP (" SS-LLP" ), a subsidiary entity, to Rcfcx Gn-en Power Limited (' RGPL '), a wholly--0wncd subsidiary company. RGPL is a wholly-owned suhsidiary ot 
the Company, therefore, the Company still holds I 00% equity stake or economic in:~--rcst in SS-LLP even atkr a-:msfcr of direct 36% equity stake to RGPL, the 
investment and control remains unaffected at consolidated level. 

6. In accordance with rule 29 of the Companies (Incorporation) Rules, 2014. the Company has changed its name from Sunedison Infrastructure Limited to Refox 
Renewables and Infrastructure Limited with effect from October 25, 2022. 

7. Figures for lhe quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures for the financial year and !he published 
year to date figures upto the third quarter ofthe relevant financial year. 

Chennai 
Date: l\Iay 24, 2023 

For Rcfcx Rcncwables & Infrastructure Limited 

Kalpesh Kumar 
Managing Director 
DIN - 07966090 



Ref ex Renewables & Infrastructure Limited 
(formerly known as SunEdison Infrastructure Limited 

Standalone Balance Sheet for the year ended March 31, 2023 

Amount in INR Jakhs 

As at 31 March 2023 As at 31 March 2022 
Particulars 

ASSETS 
Non-current assets 
(a) Property, Plant and Equipment 
(b) Other Intangible assets 
( c) Financial Assets 

(i) TnYestments 
(ii) Other financial assets 

( d) Other non-current assets 

Total non-current assets 

Current assets 
(a) Inventories 
(b) Financial Assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
( iii) Other bank balances 
(iv) Loans 
(v) Other financial assets 

( c) Contract Assets 
(d) Other current assets 

Total current assets 

Total Assets 

EQUITY AND LIABILITIES 
Equity 
(a) Equity Share Capital 
(b) Other Equity 

Total Equity 

Liabilities 
Non-current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(b) Provisions 
(c) Other non-current liabilities 

Total non-current liabilities 

Current liabilities 
(a) Financial Liabilities 
(i) Borrowings 
(ii) Trade payables 

Total outstanding dues of micro and small enterprises 
Total outstanding dues other than micro and small enterprises 

(iii) Other financial liabilities 
(b) Contract Liabilities 
( c) Provisions 
( d) Other current liabilities 

Total Current Liabilities 
Total Equity and Liabilities 

(Audited) (Audited) 

59 
48 

592 
198 
61 

958 

481 

2,334 
10 

0 
79 

225 
228 

3,357 

4,315 

449 
(4,254) 

(3,805) 

5,945 

97 
33 

6,075 

219 

49 
1,040 

260 
382 

2 
93 

76 
59 

2,515 
189 
139 

2,978 

426 
99 

3,452 
484 

1,517 
825 

6,803 
9,781 

449 
(2,912) 

(2,463) 

2,035 
264 

99 
2,398 

4,046 

194 
1,248 

97 
4,215 

2 
44 

9,846 
9,781 



Refex Renewables & Infrastructure Limited 
(formerly known as SunEdison Infrastructu1·e Limited) 

Standalone Cash flow statement for the year ended March 31, 2023 

Particulars 

A. Cash flow from operating activities 
Net profit/ (Loss) before tax exc.luding non controlling interest 
Adjustments for: 
Depreciation and amortisation expenses 
ESOP Expenses 
Loss on sale of investment 
Provision for doubtful assets 
Obsolete inventory v.Tittcn off 
Advances written off 
Other receivables VITittcn off 
Provision for Penalty and Damages 
Provision for diminution in value of investments 
Provisions no longer required written back 
Interest expense 
Interest income 

Operating loss before working capital changes 

Changes in working capital: 
Adjustments for (increase) I decrease in operating assets : 
Adjustments for increase/ (decrease) in operating liabilities: 

Inventories 
Trade receivables 
Other financial assets and other assets 
Trade payables 
Other financial liabilities, Other liabilities and provisions 

Cash used in operations 

Net income tax (paid)/refund 

Net cash used in operating activities 

B. Cash flow from investing activities 

Proceeds from inter corporate loans 
Purchase of fixed assets 
Consideration paid on acquisition of subsidiaries 
Sale of Investments 
Interest income from Fixed deposits received 

Net Cash from investing acthities 

C. Cash flow from financing acti,ities 
Net Proceeds from Borrowings 
Interest paid during the year 

Net Cash used in financing activities 

Net increase in cash and cash equivalents ( A+B+C) 
Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

For the year ended 
31 March 2023 

(1,348) 

38 
6 

150 
252 
-
-
80 
10 

1 
(327) 
679 

(284) 
(743) 

(481) 
(2,160) 
l,877 
(136) 

(4,017) 

(5,662) 

-

(5,662} 

3,451 
(11) 

1,872 
692 

6,004 

83 
(515) 

(432) 

(89) 
99 

10 

Amount in INR lakhs 

For the year ended 
31 l\larch 2022 

(622) 

42 

-
283 

33 
39 

100 
190 
155 

(245) 
(25) 

45 
1,237 
(202) 
(351) 

(2,400) 

(1,695) 

(85) 

(1,780) 

35 
( 16) 

(I) 

79 

98 

1,840 
(155) 

1,685 

3 

96 

99 



SNo Particulars 
i) Segment revenue 

1. Rural 
2. Commercial and Industrial 

3. Others 

Total revenue from operations 

ii) Segment results 
l. Rural 
2. Commercial and Industrial 

Refex Renewables & Infrastructure Limited 

(formerly known as SunEdison Infrastructure Limited) 
Standalone segment wise Revenue, Results and Liabilities 

Standalone 
Quarter Ended 

31-Mar-23 31-Dec-22 31-Mar-22 
(Audited) (Unaudited) (Audited) 

17 17 18 
377 303 2,215 
104 104 -
498 424 2,233 

(143) 2 (150) 
(474) (44) 111 

Less: Unallocable expenditure net of unallocable income 

(198) {139) (119) 

Profit/(Loss) before tax (815) (181) (158) 
Less: Income Tax - - -
Profit/(Loss) after tax (815) (181) (158) 
Depreciation 9 10 10 

iii) Segment assets 
I. Rural 279 576 771 
2. Commercial and Industrial 3,035 2,734 1,739 
Add: Unallocable assets 1,001 6,770 7,271 

1·1ota1 assets 4,315 10,080 9,781 

iv) Segment liabilities 
l. Rural 607 846 961 
2. Commercial and Industrial 5,901 9,973 8,690 
Add: Gnallocab1e liabilities 1,612 2,251 2,593 

Total liabilities 8,120 13,070 12,244 

Notes: 

Amount in INR lakhs 

Year Ended 

31-Mar-23 31-Mar-22 
(Audited) (Audited) 

69 135 

3,049 8,262 
414 -

3,532 8,397 

(108) (49) 
(620) 316 

(612) (889) 

(1,340) (622) 
- -

(1,340) (622) 
38 42 

279 771 

3.035 1,739 
1,001 7,271 

4,315 9,781 

607 961 

5,901 8,690 
1,612 2,593 

8,120 12,244 

1. The Company has reported segment information as per ''Ind AS 108 Operating Segments" read with SEBl circular dated 5th July 2016. The 
identification of operating segments is consistent ~ith performance assessment and resource allocation by the management. 

2. Segment composition: Rural segment comp1ises of supply, installation, commissioning and maintenance of solar water pumps and home systems. 
Commercial and Industrial comprises of supply, installa1ion, commissioning and maintenance of ground mount solar power plants and rooftop. 

3. Others include other operational revenue item like supply of Manpower Services. 
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Indep,endent Auditor's Report on Audit of Comolid.ated Financial Results 

To 
The Board of Directors of 
Refex Renewables and Infrastructure Limited 

Qualified Opinion 

1) We have audited the Stat.ement of consolidated financial results of Refex Renewab]es and 
Infrastructure Limited ( formerly known as SunEdison Infrastructure Limited ) (the "'Parent 
Company'') and its subsidiaries (the Parent Company and its subsidiaries hereinafter refened to as 
the "Group") for the three months and year ended March 31, 2023 which includes the consolidated 
bafance sheet, and the consolidated cash flow statement as at and for the year ended on that date, 
attached herewith, (hereinafter refened to as the ''consolidated financial resultsn) being submitted 
by the Company pursuant to Regulation 33 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, ('"Listing Regulations'') as amended.. 

2) In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate audited financial statements of 
the subsidiaries the consolidated financial results: 

(r) indude the financial information of the fo]lowing subsidiaries: 

3) The statement includes th.e results of the foUowmg entities which are subsidia1ies: 

l. Ishaan Solar Power Private Limited and its subsidiary: 
LI SEr Tejas Private Limited 

2. SEI Solar Tech Private Limited 
3. Enrecover Energy Recovery Solution Private Limited (till 23 March 2023) 
4. Megamic Electromcs Private Limited (till 23 March 2023) 
5. Refex Green Power Limited and its subsidiaries which are as follows: 

L Athnese Ene:regy Private Limited 
2. Flaunt Solar Energy Private Lrmited 
3. Scorch Solar Energy Private Limited 
4. So urashaktbi Energy Private Limited 
5. Swelter Energy Private Limited 
6. Singe Solar Energy Private Limited 
7. Spangle Energy Private Limited 
8. Sherisha Bikaner Solar Private Limited (formerly known as 

Sherisha Agro Solar Private Limited) 
9. Torrid Solar Power Private Umited 
10, Taper Solar Energy Private LIDOOited 
11. Sherisha Solar SPV Two Private Limited 
12. Engender Developers Private Limited 
13. Wither Solar Energy Private Limited 
14. Sheriisha Solar LLP and its subsidiaries: 

14.1 Broil Sobr Energy Private Limited 
14.tl SIL Jupiter Solar Private Limited 
14. 1.2 Sl.L Neptune Sorar Private Limited 
14. L3 SIL Mercury Solar Ptivate Limited 
14.1.4 SunEdison Rooftop Solar SPV Six Private Limited 
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14.2 STPL Horticulture Private limited 
14.3 Kiiin Solar Energy PTivate Limited 
14.4 Sherisha Rooftop Solar SPV Three Private Limited 
14.5 Sherisha Rooftop Solar SPV Four Private Limited 
14.6 Sherisha Rooftop Solar SPV Five Private Limited 

(ii} except for the possible effect aiising out of the matters specified m paragraph 3 below, are 
presented in accordance with the requirements of Regulation 33 of the Listing regulations in 
this regard; and 

(iii)except for the possib]e effect arising out of the irnatters specified in paragraph 3 below, give a 
ftme and fair view in confom1ity the recognition and measurement principles laid down in the 
applicable accounting standards prescribed under Section 133 of the Companies Act, 20 B 
(Companies Indian Accounting Standards) Rules, 2015) (the "Acf'') :read with relevant rules 
issue thereunder and other accounting principles generally accepted in India, of total 
consolidated total comprehensive income (comprising loss and other comprehensive income) 
and other financial information of the G:mup for the three months and year ended 
March 31, 2023, the consolidated balance sheet and the consolidated, cash flow statement as 
at and for the year endled on that date. 

Basis t·or Qualified Opinion 

4) Our report on the consolidated financial results is qualified in respect of the matters disclosed in 
Note 5 in :relation to two subsidiaries which are detailed below: 

(i) Liabilities aggregating to Rs. 4 78.85 !alms outstanding under trade payables and other 
current liabilities as at March 31, 2023 (December and March 3], 2022 balances being Il\1R 
75K24 lakhs); andi 

(ii) Liabilities written back to income, to the extent ofINR 341.40 lakhs. 

The above-mentioned balances and classes of transactions do not have sufficient appropriate audit 
evidence to corroborate the management's assessment of such obligations .. Hence, we are unabEe to 
determine whether any adjustment might be necessary to such amounts and the correspondling 
impact on results, net worth and liabilities as disdosed in th.e consolidated financial results. 

5) We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143{]0) of the Act and oilier applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described in 
the tAuditorrs Responsibilities for the Audit of the Consolidated Financial Results' section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the financial statements under the pmvisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in tenns 
of their reports referred to in HOther Matter11 paragraph below, is sufficient and appropriate to 
provide a basis for our opinion. 



V K A N & Associates 
Chartered Accountants 

MaterfaE Uncertainty Related to Going Concern 

6) We draw your attention to Note 2 of the consolidated financial results which states that the Group 
has incurred losses during the year ended 31 st March 2023 due to which the net worth has been fully 
eroded as at such date thereby giving rise to a material uncertainty that may cast significant doubt 
on the Company's ability to continue as a going concem. As more fuHy explained in such Note of 
the consolidated financial results it is considered appropriate by the management to prepare the 
financial statements on a going concern basis. Our opinion is not modified in. respect of this matter. 

7) We draw your attention to Note 3 of the conso]idated financial results which states that the net 
wortlhi of a subsidiary (SEII Tejas Private Limited) has been fully eroded as at 31 st March, 2023 and 
such subsidiary has also incurred a loss during year ended on such date. Consequently, the financial 
resuhs: of this subsidiary has been prepared on a liquidation basis. Our opinion is not modified iJ!J 
respect of the above matter. 

Emphasis of Matter 

8) We draw your attention to Note 6 of the consofidated financial results which more fully describes 
the transaction which the Ho]ding Company had entered into, vide a Framework agreement wherein 
the proposed restructuring ]S being undertaken to primarily separate the completed projects from 
the nnder:...development projects and transfer such under-development prqjects along with the 
engineering, pmctrrement and construction ("EPC'r) business. and the Trademark "SunEdison''' by 
way of a slump sale on a going concem basis to an entity which is incorporated along with the 
participation of certain identified external investors. Such note also further explains that the 
Company has withdrawn itself from the Framework agreement and the same has been cancelled~ 
purslll!ant to the final order received from the Securities Exchange Board of [ndia fSEBr) .. 
Our opinion is not modified in respect of this matter. 

9) We draw attention to Note 4 of the consolidated financial results where a subsidiary had transactions 
in foreign cmrency with parties outside India relating to various contracts .. As at the balance sheet 
date, iliere are balances which are receivable/payable from such part.iJes outstanding beyond the 
period permitted under R.HI/FEMA regulations. Moreover, relevant annual filings and retrnrns 
required to be filed under RBVFEMA regulation with respect to foreign currency 
transactions1balances have not yet been carried out by such subsidiary .. The subsidiary is in the 
process of initiating necessary actions to comply wiith the relevant requirements under RBUFEMA 
regt!llfations. Our opinion is not modified in respect of this matter. 

Board ~fDirectors' Responsib:ilities for the Consolidated Financial Results 

10) These Consolidated finanda] results have been prepared on the basis of the consolidated anrn.ml 
financial statements. The Parent's Board of Directors are responsibk for the preparation andl 
presentation of these conso]jdated financial results that give a true and fair view of the total 
e01Ll11p:rehensive income (comprising loss and other comprehensive income) and other financial 
infonnmation of the Group and the consolidated balance sheet and the consolidated cash flow 
statement in accordance with the recognition and measurement principles laid down in the Indian 
Accoooting Standards presc1ibed under Section B3 of the Act read wifu relevant rules issuedl 
thereunder and other accounting principles genera.Uy accepted in India and in compliance with 
Regufation 33 of the Listiml!g Regulations. The respective Board of Directors of the companies 
induded in the Group are responsible for maintenance of adequate accounting records iin 
accordance with the provisions of the Act for safeguarding of the assets of the Group and for 
re nting and detecting frauds and other irregufarities; selection and application of appropriate 
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accounting policies; making judgments and estimates that are reasonable and prudent; andl tfu,e 
design~ implementation and maintenance of adequate internal financial controls, that were operating 
effectivdy for ensuring accuracy and completeness of the accounting records,. relevant to the 
preparation and presentation of the consolidated financial statements that give a true and fair view 
and are free from material[ misstatements, whether due to fraud or error~ which have been used for 
the purpose of preparation of the consolidated! financial results by the Directors of the Parent 
company~ as aforesaid. 

11) In prep,aring the consolidared financial results, the respective Board of Directors of the companies 
foduded in the Group are responsible for assessing the ability of the Group and its Associate and 
joimdy controlled entities to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the respective Board of 
Dfaredo1rs either intends to Uquidate the Group or to cease operations~ or has no realistic alternative 
but to do so. 

12) The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

13) Om objectives are to obtam reasonable assurance about whether the col!lSo]idated financial results 
as a whole are free from, material misstatements,, whether due to fraud or error, and to issue an 
a11.1ditorrs report that indudes our opinion. Reasonabte assurance is a high level of assurance, but is 
not a guarantee that an audiit conducted in accordance with SAs wiH always detect a matelifal 
nrr.iisstatement when it exists .. Misstatements can arise from fraud or error and are considered material 
it individually or in the aggregate:, they could reasonably be expected to influence the economic 
dedsions of users. taken on the basis of these consolidated financial results. 

14) As part of an audit in accordance with SAs, we exercise professional! judgment and maintain 
professional skepticisrn throughout the audit. We also: 

• 

• 

• 

• 

Mentify and assess the risks of material misstatement of the c011sohdated financial reslllhs~ 
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 the basis for our opmioIDJ. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
vesulting from error, as fraud may involve collusion, forgery) intentional omissiions, 
misrepresentations) or the ovelTide of internal controls. 
Obtain an understanding of internal control relevant to the audit m order to design audiit 
procedures that are appropriate in the circumstances. Under Section l 43(i) of the Act, we are 
also responsible for expressing our opinion on whether the Company has adequate internal 
ooancial controls with reference to firu.mcial statements in place and the operating 
effectiveness of such controls. (refer paragraph 20 below) 
Evaluate the approp1ia1eness of accounting policies used and the reasonableness of accounting 
estimates and related djsdosures made by the Board of Directors. 
Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
atccounting and, based! on the audit evidence ohtaine~ whether a material uncertainty exists 
refated to events or conditions that may cast siignificant doubt on the ability of the Group and 
its Associate and joindy controlled entities 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 
refated disclosures i:n the consolidated financial results or, if such disclosures are inadeqMte~ 
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 Group and its 
Associate and jointly controlled entities to cease to continue as a going concern. 
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• Evaluate the overnH presentatio~ structure and content of the consolidated financial results, 
including the disdosm-es,. and whether the consolidated financial results represent the 
mnderlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the fmancial information of the entities 
within the Group to express an opinion on the consolidated financial results. We are 
responsible for the direction, supervision and perfonnance of the audit of financial resu]ts 
/foformation of such entities included in the consolidated financial results of which we are the 
independent auditors. For the other entities included in the consolidated financial resul!ts, 
which have been audited by other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

15) We communicate with those charged with governance of the Parent and such other entities included 
in the consolidated financial results of which we are the independent auditors regarding1 among 
other matters, the planned scope and timing of the audit and significant audit fmdings, indudmg 
any significant deficiendes 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 ethkal 
reqruirements regarding independence, and to communicate with them aU relationships and other 
rnatters that may reasonably be thought to bear on our independence, and where applicable, refated 
safeguards. 

16); We also performed procedures in accordance with the circular issued by the SEBI under Regufation 
33(8} of the Listing Regufations, as amended, to the extent applicable. 

Other Matters 

l 7) We did not audit the financial statements of three subsidiaries included in the consolidated financial 
restdts,. whose financial st.atements reflect total assets of Rs. 56,675.65 lakhs as at March 3 I, 2023, 
total revenues of Rs. 5,494.47 lakhs, total comp1:ehensive income ( comprising loss and other 
c.ompiehensive income) ofR.s. (2,315.12) lakhs and cash flows (net) of Rs. 5.29 lakhs for the year 
ended March 31, 2023, as considered in the consolidated financial results. These financial 
statements have been audited by other auditors whose reports have been furnished to us by the 
Management and our opinion on the consolidated financial results, in so far as it relates to the 
a111ounts and disclosures mduded in respect of these subsidiaries is based solely on the reports of 
the other auditors and the procedures performed by us as stated m paragraph 4 above. Our 
condusfon is not modified) in respect of this matter. 

18) Our opinion on the consolidated Financial Results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors and. the Finam:dal 
infonnatfon furnished by the management. 

19) The consolidated Financial Results include the results for the quarter ended March 31, 2023 being 
the balancing figures between the audited figures in respect of the foU financial year andl the 
published unaudited year to date figures up to tlfie third quarter of the current financial year, which 
are subject to limited review by us. 
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20) The consolidated annual fmancial results dealt with by this report have been prepaired for the 
express purpose of filing with BSE Limited. These results are based on and should be read with the 
audited consolidated financial statements of me Group,, for the year ended March 3 1, 202 3 which 
we have issued a qualified opinion vide our report dated May 24, 2023. 

For V K A N & Associates 
Chartered Accou11tattts 
Firm Registration No. 0 l 4226S 

Kaushlk Venkatraman 
Partner 
Mem:bershlp· No. 222070 
Place: Chennai 
Date: May 24~ 2023 
UDL"J: 23222070BGQHMV 4485 



Refex Renewables and Infrastructure Limited 
(formerly known as SunEdison Infrastructure Limited) 

CIN: L40100TNI994PLC028263 
Registered and Corporate office: Ground Floor Bascon Futura, New No.10/12, Old No.56L 

Venkatnarayana Road, T.Nagar, Chennai 600017, Tamil Nadu, India 
Statement of Consolidated Financial Results for the quarter and )'ear ended March 31, 2023 

Quarter ended 

S.No. Particulars 
31-Mar-23 31-Dec-22 31-Mar-22 

Audited (refer Unaudited Audited (refer 
Note 10 below) Note 10 below) 

1 Revenue from operations 3,453 1,737 l,692 
2 Other income 1,187 214 577 

3 Total Income 4,640 1,951 2,269 

4 E::1._-penses 
a). Cost of material consumed 252 483 288 

b). Employee benefits expense 279 265 280 

c). Finance cosrs 1,312 741 537 

d). Impairment of goodwill (also refer Note 3 below) - - 106 

e). Depreciation and amortization expense 337 437 434 

1). Other expenses 2,987 378 1,320 

Total Expenses 5,168 2,304 2,965 

5 Profit/(Loss) before Exceptional items and Tax (528) (353) (696) 

Exceptional items - - -

Profit/(Loss) before tax (528) (353) (696) 

6 Tax Expense 
Current Tax 362 50 (96) 

Tax relating to earlier years - - (138) 

Deferred Tax 235 18 229 

7 Profit/(Loss) after tax (1,125) (421) (692) 

8 Other comprehensive income 
Other Comprehensive Income 
Items that will not be reclassified to profit or loss (8) - (7) 

9 Total Comprehensive Income for the year (1,133) (421) (699) 

10 Profit/ (Loss) attributable to 
Owners of the company (580) (429) 257 

Non-controlling interests (546) 8 (949) 

11 Total Comprehensive Income attributable to 
Owners of the company (587) (429) (759) 

Non-controlling interests (546) 8 59 

12 Paid up equity share capital 449 449 449 

(Face value Rs.10/- per share) 

13 Earnings per equity share (not annualized) 
Earnings per equity share (of Rs. 10 each) (25.24) (9.37) (15.57) 

Basic earnings per share (25.24) (9.37) (15.57) 

Notes to Consolidated Financial Results:-

Amount in INR Lakhs 

Year ended 
31-Mar-23 31-Mar-22 

Audited Audited 

7,664 5,350 
2,009 913 
9,673 6,263 

1,447 1,026 

1.033 1,798 
3,470 l,949 

- 106 

1,606 1,706 
4,373 4,083 

11,930 10,668 

(2,257) (4,405) 

- 1,161 

(2,257) (3,244) 

470 119 
(138) 

281 468 

(3,008) (3,693) 

(8) (2) 

(3,016) (3,696) 

(2,338) (3,249) 
(671) (445) 

(2,345) (3,251) 
(671) (445) 

449 449 

(67.18) (82.31) 
(67.18) (82.31) 

1. The above results ,vere reviewed by the audit committee and approved by the Board of Directors of the Company at their meeting held on May 24, 2023. 

2. The Group has incurred losses in the cunent year and its net worth has been completely eroded thereby raising a substantial doubt about the Group's ability to 
continue on a going concern basis for the foreseeable future. However, the Group has developed alternative business plans and is confident of continuing the 
business in a profitable manner ba<.ed on the cash flow projections prepared by the management. Moreover the Group has been accorded financial support from 
affiliate body corporates as and when required. Further, the Group is in the process of restructuring its existing capital outlay, for the purpose of infusing additional 
capital in order to fond its future operations and expansions along with streamlining of loans given to, and borrowings from affiliate body corporates. Accordingly, 
these results have been prepared on a going concern basis and do not include any adjustments to the recorded amounts of assets and liabilities that may be necessary 
if the entity is unable to continue as a going concern. 
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3. The net worth of a subsidiary (SEI Tejas Private Limited) has been fully eroded as at March 31, 2023 and such subsidiary has also incurred a loss during the period 
ended on such date thereby raising substantial doubt about the subsidiary's ability to continue in operation for the foreseeable future. Based on the Management's 
assessment of the subsidiary's ability to continue in operation, the financial results of the subsidiary have been prepared on a liquidation basis wherein assets have 
been re-measured at the values they are expected to realise and liabilities have been remeasured at the values they are expected to settle. The Group had accounted for 
an impairment of Goodwill relating to tbis subsidiary aggregating to INR 1,081 lakhs during earlier years. Further the balance receivable from SEI Tejas Private 
limited for its inm1cdiatc holding company, Ishaan Solar Power Private Limited, have been fully provided for based on such management's assessment. No other 
additional adjustments have been made in consolidating the results of this subsidiary. 

4. With respect to a subsidiary, there are balances receivable/ payable from parties outstanding beyond the period permitted under the RBV FEMA regulations as at 
March 31, 2023. Moreover, annual returns and filings required to be filed under RBll FEMA regulations with respect to foreigu currency transactions/ balances have 
not yet been canied out by such Company. The management of such Company is in the process of initiating necessary actions to comply with the relennt 
requirements under RBI/ FEMA Regulations. Accordingly, the impact of the same is currently not detenninable and quantifiable. 

5. With respect to two subsidiaries, certain liabilities aggregating to INR 478.85 lakhs ( December and March 31, 2022 balances being lNR 758.24 lakhs) arc lying 
outstanding under trade payables and other current liabilities for a long period of time as at March 31, 2023. Based on the outcome of Management's reconciliation 
and evaluation process some of such liabilities aggregating to INR 341.40 lakhs have been written back and taken to income during the current year. Further, the 
management continues to reconcile and evaluate the rest of the liabilities outstanding. The audit report of the group is qualified to the extent of this matter pertaining 
to these subsidiaries. 

6. Dming earlier years the Holding Company had entered into a framework agreement with South Lake One LLC ("South Lake"), Fenice lnvestment Group LLC 
("Fenice''), Pashupathy Shankar Gopalan, Anil Jain, SILRES Energy Solutions P1;vate Limited, Pashupathy Capital Pte Limited, She1isha Infrastructure Private 
Limited, Sherisha Technologies Private Limited and Avyan Pashupathy Capital Advisors Private Limited (referred to as the "Framework agreement"). The Framework 
agreement had intended to restructure and transfer the under construction Commercial and Industrial customers, rural and residential businesses of the Company and 
its relevant subsidiaries to SunEdison Energy Solutions Private Limited, a joint venture between a company proposed to be set up in the United Kingdom by 
Pashupathy Capital Pte Limited, South Lake and Fenice. 
Apart from the above transaction, the Company had also proposed to convert the loan outstanding, including interest accrued, to Sherisha Technologies P1ivate 
Limited into equity shares in the books of SIL Rooftop Solar Power Private Limited. The Company received an interim order from Securities Exchange Board oflndia 
('SEBI') which prevented the Framework agreement to be implemented even though necessary shareholder approvals had been sought and obtained for the proposed 
n·ansfer and conversion of loan into equity shares in December 2020. Subsequently the Company has ,vithdravm itself from the Framework agreement and the same 
has been cancelled. pursuant to the final order received from SEBI with respect to this matter on July 28, 2022, which was preceeded by an administrative warning 
cum advice letter dated July 15, 2022 cautioning the Company to be more diligent and compliant with respect to related party disclosures required to be placed before 
the Audit Committee and the Board of Directors. 
Considering the context as explained above and given the fact that the final order has been received no adjustment is required to be made in the underlying books 01 

accounts. 

7. The list of entities consolidated includes the following subsidiaries: 

1. SET Solarteeh Private Limited 
2. SIL Power Storage Pvt Ltd * 
3. Mcgamic Electronics Private Limited# 
4. Enrecover Energy Recovery Solutions Private Limited# 
5. lshaan Solar Power P1ivate Limited and its subsidiaiy: 
5.1 SEI Tejas Private Limited 
6. Refcx Green Power Limited and its subsidiaries which arc as follows: 
6.1. Athense Energy Private Limited 
6.2. Flaunt Solar Energy Private Limited 
6.3 Scorch Solar Energy Private Limited 
6.4 Soura,;hakthi Energy Private Limited 
6.5 Swelter Energy Private Limited 
6.6 Singe Solar Energy Private Limited 
6.7 Spangle Energy Private Limited 
6.8 Sherisha Bikaner Solar Private Limited (fonnerly known as Sherisha Agro Private Limited) (Refer Note 8 below)* 
6.9 Torrid Solar Power Private Limited 
6.10 Taper Solar Energy Private Limited 
6.11 Sherisha Solar SPV Two Private Limited 
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6.12 Engender Developers Private Limited 
6.13 Wither Solar Energy Private Limited 
6.14 Shc1isha Solar LLP and its subsidiaries which arc as follows: 
6.14.1 Broil Solar Energy Private Limited 
6.14.1.1 SIL Jupiter Solar Private Limited * 
6.14.1.2 SIL Neptune Solar Private Limited 1

' 

6.14. I .3 SIL Mercury Solar Private Limited * 
6.14. l .4 SunEdison Rootlop Solar SPY Six Private Limited * 
6.14.2 STPL Horticulture Private Limited 
6.14.3 Kiln Solar Energy Private Limited 
6.14.4 Sherisha Rooftop Solar SPV Three Private Limited 
6.14.5 SherishaRooftop Solar SPV Four Private Limited 
6.14.6 She1isha Rooftop Solar SPY Five Private Limited * 

* The Group is considering Yoluntary winding up of such subsidiaries. as no significant business acti,;ties are canied on presently. Such dissolution will not have an 
material impact on the perfonnance of the Group, and accordingly, no adjustment is required to be made in the underlying books of accounts. 
# The Group has disposed off its entire shareholding and control in respect of these subsidiaries during the current financial year. The consolidated financial results 
include the results of these subsidiaries till the date of such disposal. Appropriate adjustments have been catTied out for giving effect of such disposal while 
considering these subsidiaiies for the purpose of consolidation. 

8. Dming the current year there is a loan takeover in one of the step-down subsidiaries (Sherisha Solar SPV Four Pvt Ltd) by Power Finance Corporation of earlie 
loan given by the State Bank of India of lNR 15,000 lakhs. The new sanction is for L.'JR 18,500 lakhs@ 8.95% p.a as compared to earlier loan of 10.25% p.a with , 
tenn of 19 years. 

9. In accordance with rule 29 of the Companies (Incorporation) Rules, 2014, the Company has changed its name from Suned.ison Infrastructure Limited to Refex 
Renewables and lnfrastrucmre Linlited with effect from October 25, 2022. 

10. Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures for the financial year and the published 
year to date figures upto the third quarter of the relevant financial year. 

11. Figures for the comparative periods have been regrouped where,·er necessary in confom1ity with the present classification. 

Chennai 
Date: May 24, 2023 

For Refex Renewables and Infrastructure Limited 

Kalpesh Kumar 
Managing Director 



SNo 
i) 

ii) 

iii) 

h') 

Particulars 
Segment revenue 
1. Rural 

2. Commerical and Industrial 

3. Others 

Total revenue from operations 

Segment results 
1. Rural 
2. Commerical and lndusttial 

Refex Renewables and Infrastructure Limited 
(formerly known as SunEdison Infrastructure Limited) 

Consolidated segment wise Revenue, Results, Assets and Liabilities 

Consolidated 

Quarter Ended 

31-Mar-23 31-Dec-22 31-Mar-22 
(Audited) (Unaudited) (Audited) 

327 457 61 
2,011 1,242 1,425 
1,115 38 206 

3,453 1,737 1,692 

431 73 (737) 
(392) 10 756 

Less: Unallocable expenditure net ofunallocable income (567) (436) (717) 
Prot1t/(Loss) l>etore tax (528) (353) (696) 
Less: Income tax (Expense)/ Henetlt 598 68 4 
Net Loss (1,126) (421) (692) 
Ueprec1at1on 337 437 434 

Segment assets 
I. Rural 946 1,465 1,604 
2. Cotmnerical and Industrial 48,768 46,584 42,630 

Add: Unallocable assets 10,556 10,549 11,049 
c. 

Total assets 
. 60,269 58,598 55,283 

Segment liabilities 
1. Rural 1,009 1.711 1,837 
2. Commerical and Industrial 30,370 26,646 22,103 
Add: Unallocable liabilities 24,751 25,235 24,455 

Total liabilities 56,131 53,592 48,395 

Notes: 

Amount in INR lakhs 

Year Ended 

31-Mar-23 31-Mar-22 
(Audited) (Audited) 

1,354 757 
5,015 4,261 
1,295 332 

7,664 5,350 

853 (501) 
(425) (443) 

(2,684) (2,300) 

(2,257) (3,244) 
752 449 

(3,008) (3,693) 
1,606 1,706 

946 1.604 
48,768 42,630 
10,556 11,049 

60,269 55,283 

1,009 1,837 
30,370 22,103 
24,751 24.455 

56,131 48,395 

I. The Company has reported segment information as per "Ind AS 108 Operating Segments" read with SEBI circular dated 5th July 2016. The 
identification of operating segments is consistent with performance assessment and resource allocation by the management. 

2. Segment composition: Rural segment comprises of supply, installation, commissioning and maitenance of solar water pumps and home systems. 
Commerical and Industrial comprises of supply, installation, commissioning and maintenance of ground mount solar power plants and rooftop and sale 
of clcctTicity. 

3. Others include other operational revenue item like supply of Manpower Services. 
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Refex Renewables and Infrastructure Limited 
(formel"ly known as SunEdison Infrastructure Limited) 

CIN : L40100TN1994PLC028263 
Registered and Corporate office: Ground Floor Bascon Futura, New No.10/12, Old No.56L 

Venkatnarayana Road, T.Nagar, Chennai 600017, Tamil Nadu, India 
Consolidated Cash flow statement for the year ended !\larch 31, 2023 

A. Cash flow from operating activities 
Net pro fit/ (Loss) before tax 

Ac(iustmentsfiJr: 
Capital work-in-progress written off 

Particulars 

Trade receivables and other receiYables written off 

Gain on sale of subsidiaiy 

Depreciation and amortisation expenses 

Interest income on fixed deposits & loans 

Provision for waITanty 

Provision for doubtful debts & other receivables 
Provision for penalty and damages 

Provision for Obsolete Iuvento1y 

Obsolete Inventory w1itten off 

Liabilities no longer required written back 

lmpaim1ent of Goodwill 

Interest expense 
Loss on sale of Property, plant and equipment 

Operating loss before working capital changes 

Changes in working capital: 

Adjustments for (increase)/ decrease in operating assets: 
Adjustments for increase/ (decrease) in operating liabilities: 

I11Yento1ies 

Trade receivables 

Other financial assets and other assets 
Trade payables 

Other financial liabilities, Other liabilities and provisions 

Cash used in operations 

Net income tax (paid)/refund 

Net cash used in operating activities 

B. Cash tlow from in-vesting acthities 

Bank deposits rcdccmcdi(madc) 

lnter corporate loans redeemed/ (given) 
Net investment in Property, Plant & Equipment (including CWIP) 

Proceeds from disposal of subsidiaries 

Interest received during the year 

Nd Cash from investing acth,ities 

C. Cash flow from financing acthities 
Proceeds from issue of shares 

Payment of lease liabilities 

Net Proceeds from Borrowings 

Interest paid during the year 

Net Cash used in financing activities 

Net increase in cash and cash equivalents ( A+B.C) 

Cash and cash equivalents at the beginning of the year 

Less: Cash and cash equivalents of subsidiary on the day in which the control is lost 
Less: Non-cash adjustements to non-nontmlling interests 
Cash and cash equivalents at the end of the year 

For the year ended 
31 March 2023 

Audited 

(2.257) 

256 
(230) 

l.606 
(194) 

42 

977 
10 

110 

1.173 

3.470 
20 

4,983 

(553) 

(1.767) 

977 
(8,939) 

(54) 

(5,354) 

(104) 

(5,458) 

(240) 

(7,252) 

6 

165 

(7,322) 

(0) 
14.529 

(2.048) 

12,481 

(299) 

1,094 

(40) 

755 

For the year ended 
31 March 2022 

Audited 

(3,244) 

315 

43 
(1,476) 

1,706 

(293) 

4 

932 

55 

(414) 

106 

1.949 

972 

654 

(394) 

(558) 

884 
8,444 

(378) 

8,652 

(225) 

8,427 

(947) 

8,062 
(23,324) 

325 

(15,859) 

2,043 

(43) 

6,743 

(1,353) 

7,391 

(42) 

1,)49 

(14) 

1,094 



May 24, 2023 

The BSE Limited 
1st Floor, New Trading Wing, Rotunda Building, 

Phiroze Jeejeebhoy Towers, Dalal Street, Fort 
Mumbai - 400001 Maharashtra 
corp.relations@bseindia.com 

Security Code No,; 531260 

RE: Declaration under Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Subject: Audit Report with Unmodified Opinion, on Audited Financial Results for the financial year 
ended March 31, 2023, on Standalone basis. 

Dear Sir(s)/ Madam, 

Pursuant to Regulation 33(3) of the SEBI Listing Regulations, the Board of Directors of the Company at its 

meeting held today has, inter-alia, taken on records, the enclosed Audited Financial Results of the Company for 

the financial year ended March 31, 2023, both on standalone & consolidated basis. 

In compliance of Regulation 33(3)(d) of the SEBI Listing Regulations, as amended and SEBI Circular no. 

CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare that the Statutory Auditors of the Company, 

namely, by M/s VKAN & Associates, Chartered Accountants (FRN: 014226S), have issued Audit Report with 
Unmodified Opinion on the Audited Financial Results of the Company, for the financial year ended March 
31, 2023, on standalone basis. 

It is informed thatthe M/s VKAN & Associates, Chartered Accountants (FRN: 014226S), Statutory Auditors, have 

issued the Audit Report on the Consolidated Financial Results, for the financial year 2022-23, with 
Modified Opinion, and accordingly, we are also hereby submitting a Statement on Impact of Audit Qualification 
in the prescribed format. 

You are requested to take the above information on records and disseminate the same on your website. 

Thanking you. 

Yours faithfully, 

For Refex Renewables & Infrastructure Limited 
(formerly Sun Edison Infrastructure Limited) 

~ 
Kalpesh Kumar 
Managing Director 

DIN: 07966090 

Refex Renewables & Infrastructure Limited 
(Formerly Sun Edison Infrastructure Limited) 

A Refex Group Com pany 

CIN: L40100TN1994PLC028263 
,_ 

Registered Office: Ground Floor, Bascon Futu ra SV IT Park, Old No: 56/L, New No: 10/1, Venkatanarayana Road. T Nagar, Chennai - 600017, Tam il Nadu 
P: 044-4340 5950 I E: cs@refexrenewables.com I W : www.refexrenewables.com 



I. 

. 

II. 

Statement on Impact of Audit Qualifications (for Audit Report with Modified Opinion) submitted alone with 

Annual Audited Financial Results (on consolidated basis) 

Statement on lmpas:;t of Audit Oualifis::ations (or the Einans:;ial Year ended Mars:;h 31, 2023 

[See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Audited Figures Adjusted Figures 

s. (as reported before (Audited figures 
Particulars 

No. adjusting for qualifications) after adjusting for 

[tin Lakhs] qualifications) 

1 Turnover / Total income 9,673 

(including Other Income) 

2 Total Expenditure (after exceptional items and before tax) 11,930 

3 Net Profit/(Loss) (3,008) 

(before Other Comprehensive Income) Impact of 

4 Earnings Per Share (EPS) (67.18) Qualifications cannot 

5 Total Assets 60,269 be assessed as of 

6 Total Liabilities 56,131 now. 

(excluding Share Capital & Other Equity) 

7 Net Worth 4,139 

8 Any other financial item(s) None 

(as felt appropriate by the management) 

Audit Qualification 

a Details of Audit Qualification: 

The Auditor's Report on the Consolidated Financial Results is .qualified in respect of the matters, stated below, in 

relation to two subsidiaries, namely, lshaan Solar Power Private Limited and SEI Tejas Private Limited: 

(i) Liabilities aggregating to Rs. 4 78.85 lakhs outstanding under trade payables and other current liabilities as at 

March 31, 2023 (December and March 31, 2022 balances being INR 758.24 lakhs); and 

(ii) Liabilities written back to income, to the extent of INR 341._40 lakhs. 

The above-mentioned balances and classes of transactions do not have sufficient appropriate audit evidence to 

corroborate the management's assessment of such obligations. Hence, we are unable to determine whether any 

adjustment might pe necessary to such amounts and the corresponding impact on results, net worth and liabilities as 

disclosed in the consolidated financial results. 

b Type of Audit Qualification: 

Qualified Opinion 

C Frequency of qualification: Whether appeared first time/repetitive/since how long continuing: 

Repetitive. It continues from the Financial Year 2018-19. 

d For Audit Qualification(s) where the impact is quantified by the auditor, Management's views: 

The impact is not quantified. 

e For Audit Qualification(s) where the impact is not quantified by the auditor, Management's views: 

i) Management's estimation on the impact of audit qualification 

At Present the Management is unable to estimate the impact of Audit Qualification. 



ii) If Management is unable to estimate the impact, reasons for the same: 

The Management is currently carrying out necessary reconciliations of such liabilities with the corresponding underlying 

document/ contracts and other relevant information. Suitable adjustments arising out of such reconciliation, if any, will 

be incorporated once such exercise is complete. 

iii) Auditor's Comments on (i) or (ii) above 

Auditor's comments are self-explanatory in the Audit Report. 

Signatories 

Kalpesh Kumar 

Managing Director 

DIN: 07966090 

Dinesh Kumar Agarwal 

Chief Financial Officer 

Jayanthi Talluri 

Independent Director 

Audit Committee Chairperson 

Kaushik Venkatraman 

Membership No. 222070 

V KA N & Associates 

Chartered Accountants, Statutory Auditor 

Firm Registration No. 014226S 

Place: 

Date: 

Chennai 

May 24, 2023 

Signature 


	RRIL_Outcome_BM_Q4_FY23_24.05.2023
	RRIL-AFR_Standalone_Q4 & FY23
	RRIL-AFR_Consolidated_Q4 & FY23
	RRIL-Declaration_Unmodified Opinion_AFR_FY23
	RRIL_Statement of Impact_Audit Qualf_24.05.2023

