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Independent Auditor’s Report
To the Members of Broil Solar Energy Private Limited,
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying financial statements of Broil Solar Energy Private Limited. (“the
Company™) which comprise the Balance Sheet as at March 31. 2023 and the Statement of Profit and
Loss for the year ended. including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the vear then ended. and notes to the Ind AS
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 standalone Ind AS financial statements give the information required by the Companies Act.
2013 (“the Act™) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India. of the state of affairs of the Company as at
March 31* 2023, its loss including other comprehensive income. its cash flows and the changes in
equity for the year ended on that date

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs). as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the 'Auditor's Responsibilities for the Audit of the Ind AS 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 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 we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the Ind AS financial statements.

Key Audit Matters

Key audit matters are those matters that. in our professional judgment. were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole. and in forming our opinion
thereon. and we do not provide a separate opinion on these matters.

company.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other .
comprises the information included in the Annual report but does not include the Ind AS Tinancial
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statements and our auditor's report thereon.

Our opinion on the 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 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 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.

Management’s Responsibility 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 and cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the accounting
standards prescribed under Section 133 of the Act read with relevant rules issued thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies: making judgments
and estimates that are reasonable and prudent: and design. implementation and maintenance of adequate
internal financial controls. that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the 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 Responsibility for the Audit of the 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.

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/do those risks.
and obtain audit evidence that is sufficient and appropriate to provide a basis Lo(louqtopinion.
The risk of not detecting a material misstatement resulting from fraud is highter, thatr' for one
resulting from error, as fraud may involve collusion. forgery. intentio a%.edAc'céig_ms.
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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 Act. we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

= [Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by 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 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.

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

We communicate with those charged with governance regarding, among other matters. the planned
scope and timing of the audit and significant audit findings. including any significant deficiencies in
internal control that we identify during our audit.

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

ethical requirements regarding independence. and to communicate with them all relationships and other

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

safeguards.

Report on other legal and regulatory requirements

I. As required by the Companies (Auditor's Report) Order, 2020 (“the Order™). issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Companies Act. 2013. we

enclose in the Annexure - B a statement on the matters specified in paragraphs 3 and 4 of the said
Order.
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As required by Section 143 (3) of the Act. we report that:

(@ We have sought and obtained all the information and explanations which to the best of our
knowledge and beliel were necessary for the purposes of our audit:

far as appears from our examination of those books:




(¢) The Balance Sheet. the Statement of Profit and Loss including the Statement of Other
Comprehensive Income. the Cash Flow Statement and Statement of Changes in Equity 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 Accounting
Standards specified under Section 133 of the Act. read with Companies (Indian Accounting
Standards) Rules, 20135, as amended:

(€ On the basis of the written representations received [rom the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors is disqualified as on March
31. 2023 from being appointed as a director in terms of Section 164 (2) of the Act:

() With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness
of such controls. refer to our separate Report in “Annexure A™ to this report:

(@) According to the information and explanations given to us and on the basis of our examination
of the records of the Company. managerial remuneration has not been paid / provided.
Accordingly. reporting under section 197(16) of the Act is not applicable: and

(h) With respect to the other matters to be included in the Auditors® 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:

i The Company has disclosed pending litigations and the impact on its financial position -
refer note 36 to the Standalone Financial Statements

i The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

i. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

v. The management has represented that, to the best of its knowledge and belief, other than
as disclosed in the notes to the accounts.

i.  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(s) or entity(ies). 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 guarantec, security or the like on behalf of the Ultimate
Beneficiaries: and

ii. No funds have been received by the company from any person(s) or entity(ies).
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.




ili. Based on audit procedures carried out by us. that we have considered reasonable
and appropriate in the circumstances. nothing has come to our notice that has caused
us believe that the representations under sub-clause (i) and (ii) contain any material
misstatement.

v. The Company has not declared or paid any dividends during the year and accordingly
reporting on the compliance with section 123 of the Companies Act, 2013 is not applicable
for the year under consideration.

V. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended). which
provides for books of account to have the feature of audit trail, edit log and related matters
in the accounting software used by the Company, is applicable to the Company only with
effect from financial year beginning April 1. 2023, the reporting under clause (g) of Rule
11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), is currently not
applicable.

For ABCD & Co.
Chartered Accountants
Firm No: 0164158

Vinay Kumar Bachhawat- Partner
Membership No: 214520

Place: Chennai

Date: 23" May 2023.

UDIN: 23214520BGWSZK7359




Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 2(f) under *Report on other legal and regulatory requirements” section of our
report to the members of Broil Solar Energy Private Limited of even date)

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

We have audited the internal financial controls over financial reporting of Broil Solar Energy Private
Limited ("the Company") as of March 31, 2023. in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 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 the 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.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these Ind AS financial statements 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 as specified under section 143(10) of the
Companies Act, 2013, to the extent 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 with reference to these Ind AS
financial statements 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 over financial reporting with reference to these Ind AS financial statements and their
operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to these
Ind AS financial statements. assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's 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 §
our audit opinion on the internal financial controls over financial reporting with reference to t
AS financial statements.




Meaning of Internal Financial Controls Over Financial Reporting with Reference to these
Financial Statements

A Company's internal financial control over financial reporting with reference to these Ind AS financial
statements 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 with reference to these Ind AS financial
statements 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 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 with Reference to
these Ind AS Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with reference
to these Ind AS financial statements. including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be detected. Also.
projections of any evaluation of the internal financial controls over financial reporting with reference to
these Ind AS financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these Ind AS financial statements 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. adequate internal financial controls over
financial reporting with reference to these Ind AS financial statements and such internal financial
controls over financial reporting with reference to these Ind AS financial statements were operating
cffectively as at March 31, 2023, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India
For ABCD & Co.
Chartered Accountants
Firm No: 016415S

\Y ~umar Bachhawa
Membership No: 214520
Place: Chennai.,

Date: 23" May 2023.
UDIN: 23214520BGWSZK7359



“Annexure “B” to the Independent Auditor’s Report
(Referred to in paragraph I under “Report on other legal and regulatory requirements” section of our
report to the members of Broil Solar Energy Private Limited of even date)

l. Fixed Assets:

a) In our opinion and according to the information and explanations given to us. the
Company is maintaining proper records showing full particulars. including quantitative
details and situation of property. plant and equipment and intangible assets.

b) The property. plant and equipment of the Company were physically verified by the
management during the year. According to the information and explanations given to us
and as examined by us. no material discrepancies were noticed on such verification.

¢) According to the information and explanations given to us and the records examined by
us, we report that the Company does not hold any frechold and leasehold immovable
properties of land and building as at the balance sheet date.

d) The Company has not revalued its property. plant. and equipment during the vear.

¢) In our opinion and according to the information and explanations given to us. there are
no proceedings initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act. 1988 (45 of 1988) and rules
made thereunder.

2. Inventories:

a) In our opinion and according to the information and explanations given to us, and on the
basis of our examination of the books of account, the Company does not have any inventory
as on 31° March 2023.

b) The Company has not been sanctioned working capital limits in excess of five crore rupees,
in aggregate, from banks or financial institutions on the basis of security of current assets
at any point of time during the year,

a) Inour opinion and according to information and explanation given to us, the Company has
made loans in the nature of unsecured loans to subsidiary company.

b) The aggregate amount of transaction during the year and balance outstanding at the balance
sheet date with respect to loan to subsidiary company is Rs. 1.423 (in “000s) and Rs. 1.426
(in *000s) respectively.

¢) In our opinion and according to information and explanation given to us. the investments
made, guarantees provided, security given and the terms and conditions of the grant of all
loans and advances in the nature of loans and guarantees provided are not prejudicial to the
company’s interest. '

d) The terms of arrangement do not stipulate any repayment schedule and the
. . ~mN:0164155
repayable on demand with interest. e

¢) In our opinion and according to information and explanation given to us, the comp



f)
4.

a)

b)
S

granted the loans or advances in the nature of loans either repayable on demand or without
specifying any terms or period of repayment aggregating to Rs. 1.426 (in *000s) (100% to
the total loans and advances in the nature of loans granted during the year). The aggregate
of loans granted to related parties as defined in clause (76) of section 2 of the Companies
Act, 2013 is Rs. 1.426 (in *000s)

Since the term of arrangement do not stipulate any repayment schedule and the loans are
repayable on demand. no question of overdue amounts will arise in respect of the loans
granted to the parties listed in the register maintained under section 189 of the Act.

In our opinion and according to information and explanation given to us, the Company has
not granted any loans or provided any guarantees or given any security to which the
provisions of section 185 of the Act arc applicable.

In respect of investments made by the Company and loans given to parties other than those
covered in Section 185 of the Act. the Company had complied with the provisions of section
186 of the Act.

The Company has not accepted any deposits from the public and hence the directives issued by

the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions
of the Act and the Companies (Acceptance of Deposit) Rules, 2015 regarding to the deposits

accepted from the public are not applicable.

6. The maintenance of cost records has been specified by the Central Government under sub —

section (1) of section 148 of the Act, in respect of the activities carried on by the company.

However, the overall turnover from all its products and services is less than 35 crores in the
preceding financial year. Hence, reporting under clause (vi) is not applicable to the company.

b

a)

b)

In respect of statutory dues:

According to information and explanations given to us and on the basis of our examination
of the books of account. and records, the Company has generally been regular in depositing
undisputed statutory dues including Provident Fund, Employees State Insurance. Income-
Tax. Sales tax. Service Tax. Duty of Customs, Duty of Excise, Value added Tax, Good
and Service tax (GST). Cess and any other statutory dues with the appropriate authorities.
There were no undisputed amounts payable in respect of the above were in arrears as at
March 31, 2023 for a period of more than six months from the date on when they become
payable.

According to the information and explanations given to me. there are no dues of income
tax, sales tax. service tax, duty of customs. duty of excise, value added tax, Good and
Service tax (GST) outstanding on account of any dispute.

8. In our opinion and according to the information and explanations given to us. there are no
transactions not recorded in the books of account that have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

a)

In our opinion and according to the information and explanations given to us. the
has not defaulted in repayment of loans to banks or in the payment of interest
any lender during the year. The Inter Corporate Borrowings are repayable on de

.



terms and conditions for payment of interest thereon have not been stipulated. According
to the information and explanations given to us, such loans and interest thereon have not
been demanded for repayment during the relevant financial year.

b) Inouropinion and according to the information and explanations given to us, the Company
is not declared as a willful defaulter by any bank or financial institution or other lender.

¢) In our opinion and according to the information and explanations given to us. the term
loans obtained during the year were applied for the purpose for which they were availed.

d) Inour opinion and according to the information and explanations given to us, funds raised
on short term basis have not been utilized for long-term purposes.

¢) Inouropinion and according to the information and explanations given to us. the company
has not raised any loans during the year on the pledge of securities held in its subsidiaries.
joint ventures, or associate companies.

f) Upon examination of the financial statements of the company. the company has not taken
any funds from any entity or person on account to meet the obligation of its subsidiaries.

a) Inouropinion and according to the information and explanations given to us, the Company
has not raised any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly. clause(x)(a) of the Order is not applicable.

b) Inouropinionand according to the information and explanations given to us. the Company
has not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the year. Accordingly.
paragraph 3 (x) (b) of the Order is not applicable.

a) To the best of our knowledge and according to the information and explanations given to
us. no fraud by the Company or no material fraud on the Company by any person has been
noticed or reported during the year. Accordingly. clause(xi)(a) of the Order is not
applicable.

b) No report under subsection (12) of section 143 of the companies act has been filed in form
ADT-4 as prescribed under the rule 13 of the companies (Audit and Auditors) Rules.2014
with the central government, during the year and up to the date of this report.

¢) To the best of our knowledge and according to the information and explanations given (o
us, no whistle-blower complaints, have been received by the Company during the vear.

12. The Company is not a Nidhi Company. Therefore. the provisions of clause(xii) of the Order are
not applicable to the Company.

I3. In our opinion and according to the information and explanations given to us. all transactions with
the related parties are in compliance with section 177 and 188 of Companies Act. 2013 and the
details have been disclosed in the standalone Ind AS Financial Statements as required by the
applicable accounting standards.

14.

a) Inouropinion and according to the information and explanations given to us. the Cofy
does not have an internal audit system and is not required to have an internal audit
as per provisions of the Companies Act 2013.



b) The company did not have an internal audit system for the period under audit.

15. Based upon the audit procedures performed and the information and explanations given by the

16.
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management, the company has not entered any non-cash transactions with directors or persons
connected with him. Accordingly, the provisions of section 192 and clause(xv) of the Order are
not applicable to the Company.

e In our opinion. the company is not required to be registered under section 45 IA of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause(xvi) of{a).
(b)and (c) the Order are not applicable to the Company.

e Inour opinion and according to the information and explanations given to us. the Company
is not a Core Investment Company (CIC) and it does not have any other companies in the
Group. Accordingly. paragraph 3 (xvi) (d) of the Order is not applicable.

. The Company has incurred cash losses of Rs. 1.201 (/n ‘000s) in the current financial year and

incurred cash losses of Rs.1.473 (/n ‘000s) Lakhs in the immediately preceding financial year.

. There has been no resignation of the statutory auditors during the year. Accordingly, clause(xviii)

of the Order is not applicable.

In our opinion and according to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and pavment of financial
liabilities, other information accompanying the financial statements, our knowledge of the board of
directors and management plans. there are no material uncertainty exists as on the date of the audit
report that Company is 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 (o the future viability of the company. We further state that our reporting
is based on facts up to the date of 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.

. In our opinion and according to the information and explanations given to us, section 135 of the

Companies act is not applicable to the company. Accordingly, reporting under clause3(xx)(a) and
(b) of the order is not applicable for the year.

. The reporting under clause 3(xxi) of the Order is not applicable in respect of the audit of

Standalone Financial Statements. Accordingly, no comment in respect of the said clause has been
included in this report.

For ABCD & Co.
Chartered Accountants
Firm No: 01

Mo
ar” Kumar Bachhaw:

Membership No: 214520
Place: Chennai

Date: 23" May 2023.
UDIN: 23214520BGWSZK7359




BROIL SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN2017PTC116769
Balance Sheet as at 31st March 2023

ASSETS
NON-CURRENT ASSETS
Property. Plant and Equipment
Capital Work In Progress
Intangible Asscts
Financial Asscts

Investments

[.oans

Other Financial asscts
Other Non -Current Assels
Total Non-Current Assets

CURRENT ASSETS
FFinancial Assets
T'rade Receivables
Cash and Cash Equivalents
Other Financial assets
Other Current Assets
Total Current assets
Total Assets

EQUITY AND LIABILITIES
EQUITY

Lquity Share Capital

Other Equity

Total Equity

LIABILITIES

Non-Current Liabilities

Financial Liabilitics
Borrowings

Deferred Tax Liabilities (Net)

Total Non-Current Liabilities

Current Liabilities
Financial Liabilitics
Borrowings
Trade Payables Due o
Micro and Small Enterpriscs
Other than Micro and Small Enterprises
Other Financial Liabilities
Provisions
Other Current Liabilities
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities
See accompanying notes to the Financial Statements:1-41

Notes

10

11
l"

13

14

15
16

17
30

18
19

20
21

0

(Rs. Inn "000)
As at
31-Mar-22

As at
31-Mar-23

215,857 106,207
63.226 91,921
122 223
1.000 4.000
1.426 100
23,712 21.689
31.550 42.613
336,894 266,752
- 20
2.904 EPATS
2,149 1.434
563 756
5.616 2,746
342,510 269,498
27.207 27,207
(13.765) 22.344
13,442 49.550
284,881 192,050
31.128 19,469
316,008 211,518
11,404 <
418 270
43 104
253 7.452
692 89
249 515
13,059 8,430
329,068 219,948
342,510 269,498

As per our report of even date
For ABCD & Co,

Chartered Accountants
Firm No: 0164158

\ nar Bachhawat - Partner
Membership No: 214520
Place: Chennai,

Date: 23.05.2023

For Broil Solar Energy Private Limited

]

Kalpesh Kumar
Director

DIN: 07966090
Place: Chennai
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Séli)—-‘ Chandrakumar Jai
Director
DIN: 07544759

Place: Chennai ]




BROIL SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN2017PTC116769
Statement of Profit and Loss for the yvear ended 31 March 2023

INCOME
Revenue From Operations 23
Other Income 24

Total Income

EXPENSES

Cost of Materials Consumed 25
Employee Benelit Expenses 26
Finance Costs 27
Depreciation / Amortisation Expenses 28
Other Expenses 29

Total expenses

Profit / (Loss) Before tax

Less: Tax Expenses 30
Current Tax
Deferred Tax

Profit for the Period

Other Comprehensive Income

Items that will not be reclassified to Profit or Loss

Remeasurements of defined benefit obligations, net

Total Comprehensive Income for the year

Earnings per equity share (Face value of Rs. 10 each) 31
Basic (in Rs)
Dilutive (in Rs)
Weighted average equity shares used in computing earnings
per equity share
Basic
Dilutive

See accompanying notes to the Financial Statements: 1-41

(Rs. In ‘000)

For the Year ended For the Year ended

31-Mar-23 31-Mar-22
20.562 10.831
1,337 743
21.899 11,574
2.161 -

- 4
11,173 0.646
23.247 13.921

9.767 0.397
46,349 26,969
(24.450) (15.396)

11.659 19.885
(36.108) (35.280)
(36,108) (35,280)
(13.27) (12.97)
(13.27) (12.97)
27.20.672 27.20.672
57.16,800 41.73.589

As per our report of even date

For ABCD & Co,
Chartered Accountants
Firm No: 0164158

FOTY

Vinay Ktmar Bachhawat - Partner
Membership No: 214520

Place: Chennai.

Date: 23.05.2023

Director

Kalpesh Kumar

DIN: 07966090
Place: Chennai

For Broil Solar Energy Private Limited

Director

DIN: 07544759

Place: Chennai
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BROIL SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN2017PTC116769

Cash Flow Statement for the year ended March 31, 2023

Particulars

A. Cash flow from operating activitics
Net Profit/ (Loss) belore tax
Adjustments for:

Depreciation

Interest mcome

Interest expense

L.oss on Sale of Investment

Operating loss before working capital changes

Adjustments for (increase) / decrease in operating asscls :
Adjusuments for increase / (decrease) in operating liabilities :

Trade Receivables
Other Financial Asscts
Other Current Asscts
Trade Payables

Other Financial Liabilities
Provision

Other Current Liabilities
Cash used in operations

Net cash flow from / (used) in ope rating activitics

B. Cash flow from investing activitics
Investment in tangible and intangible asscts
Investment in subsidiarics
Investment in Fixed Deposit
L.oan given to related partics
(Increasc) / decrease in Capital Advances
Interest received
Net cash flow from / (used) investing activities

C. Cash flow from financing activitics

Proceeds from / (Repayments to) Non Current Borrowings

Interest Paid
Issuc of Compulsory Convertible Debentures

Net cash flow from / (used) in financing activitics

Netinerease / (decrease) 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 period

Cash and cash equivalents as per cash flow statement

Cash on hand

Balance with banks in current account

Cash and cash cquivalents as per Balance sheet
Notes

I. The cash flow statement is prepared under Indirect Method as set out in Ind AS 7. Statement of Cash Flows notified

under section 133 of the Companies Act, 2013,

Reconciliation of cash and cash equivalents with the Balance Sheet.

-
See accompanying notes to the Financial Statements: [-41

For the year ended For the year ended

31 March 2023

(Rs. In '000)

31 March 2022

24.450) (13.396)
23247 13921
(370) (743)
11,088 6.635
3.000 =
12.516 4,418
29 4.848
(709) 10.714
193 762
87 (1413)
23 (33)
604 89
(266) 160
12,478 19,545
12,478 19,545

(1.04.102)

(90.830)

(0) -
(1.818) -
(1.326) 736
11,063 (42.613)

158 773
(V6.025) (1.31.934)
1.04.234 84,050
(18.309) (2243)

- 29961
85,925 1.11,768
2,376 (622)
527 1,148
2.904 527
2,904 527
2.904 527
2,904 527

As per our report of even date

For ABCD & Co,
Chartered Accountants
Firm No: 0164158

Vina}
Mem hip No: 214520
Place: Chennai.

Date: 23.05.2023

For Broil Solar Energy Private Limited

O]

Kalpesh Kumar
Director

DIN: 07966090
Place: Chennai
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BROIL SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN2017PTC116769

Statement of Changes in Equity for the year ended 31 March 2023

A. Equity Share Capital

(Rs. In “000)

Particulars No of Shares Amount
Equity shares INR 10 each issued. subscribed and fully paid

As at 31st March 2022 27,20,672 27,207
Issue of equity shares - -
As at 31st March 2023 27,20,672 27,207

B. OTHER EQUITY

; Securities | Equity Component of|  Total equity
. Retained . - i . :
Particulars Earnines Premium | Compound Financial | attributable to
- = Reserve Instrument equity holders
As at 31 March 2022 (87.716) 80,120 29,940 22,344
Add: Profit/(Loss) for the year (36.108) - - (36.108)
As at 31 March 2023 (1,23,825) 80,120 29,940 (13,765)

See accompanying notes to the Financial Statements: 1-41

As per our report of even date
For ABCD & Co.
Chartered Accountants
Firm No: 0164158

Vinay\&imar Bachhawat - Partner
Membership No: 214520

Place: Chennai,

Date: 23.05.2023

For Broil Solar Energy Private Limited
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Kalpesh Kumar
Director

DIN: 07966090
Place: Chennai
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Director
DIN: 07544759
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BROIL SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN2017PTC116769
Notes to Standalone Financial Statements for the year ended 31 March 2023

Corporate Information

BROIL SOLAR ENERGY PRIVATE LIMITED is incorporated in May 2017 having its registered office in Tamil
Nadu. registered under the Companies Act 2013. It is formed to act as a Special Purpose Vehicle (SPV) for the limited
purpose to develop, execute, manage. and run solar power generation project.

Basis of Preparation

a. Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act. 2013 (the Act) [Companies (Indian Accounting Standards) Rules. 2015 (as
amended)] and other relevant provisions of the Act.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.
Details of the Company's significant accounting policies are included in Note 3.

b. Historical cost convention

The financial statements have been prepared on a historical cost basis. except for the following:

- certain financial assets and liabilities (including derivative instruments) that are measured at fair value:
- defined benefit plans - plan assets measured at fair value; and

- share-based payments measured at fair value.

c. New and amended standards adopted

The Ministry of Corporate Affairs had vide notitication dated 23 March 2022 notitied Companies (Indian Accounting
Standards) Amendment Rules, 2022 which amended certain accounting standards, and are effective | April 2022,
These amendments did not have any impact on the amounts recognised in prior periods and are not expected to
significantly affect the current or future periods.

d. Operating Cycle

Based on the nature of products/activities of the Company and the normal time between acquisition of assets and their
realization in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose
of classification of its assets and liabilities as current and non-current.

¢. Functional and presentation currency

Items included in the financial statements of the entity are measured using the currency of the primary economic
environment in which the entity operates (*the functional currency”). The financial statements are presented in Indian
rupee. which is the Company's functional and presentation currency.

f. Use of estimates

In preparing these financial statements. Management has made judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results
could differ from those estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are
recognized prospectively.

Judgements are made in applying accounting policies that have the most significant effects on the amounts recognized
in the financial statements and the same is disclosed in the relevant notes to the financial statements.

Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment are reviewed
on an on-going basis and the same is disclosed in the relevant notes to the financial statements.

g. Measurement of fair values

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, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability. the Company takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and /or_disclosure




.iv. Intangible assets under development

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the
fair value measurement in its entirety, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can
access at the measurement date.

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly (i.e.as prices) or indirectly (i.c., derived from prices):

- Level 3 inputs are unobservable inputs for the asset or liability.

Significant Accounting Policies

a. Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are rendered to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services.

Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts and other
incentives, if any. as specified in the contract with the customer. Revenue also excludes taxes or other amounts
collected from customers in its capacity as an agent. If the consideration in a contract includes a variable amount, the
Company estimates the amount of consideration to which it will be entitled in exchange for transferring the goods to
the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable
that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently resolved.

b. Inventories

Inventories are valued at the lower of cost and net realizable value. Cost of inventories comprises all cost of purchase,
cost of conversion and other costs incurred in bringing the inventories to their present location and condition. Cost
includes all taxes and duties but excludes duties and taxes that are subsequently recoverable from tax authoritics.

The methods of determining cost of various categories of inventories are as follows:

Description Methods of determining cost
Raw Materials First-In-First-Out (FIFO)

Net realisable value is the estimated selling price less estimated costs for completion and sale. Obsolete, slow moving
and defective inventories are identified from time to time and. where necessary, a provision is made for such
inventories.

¢. Property, plant and equipment

i. Tangible

Tangible property. plant and equipment (PPE) acquired by the Company are reported at acquisition cost less
accumulated depreciation and accumulated impairment losses, if any. The acquisition cost includes any cost
attributable for bringing an asset to its working condition net of tax/duty credits availed, which comprises of purchase
consideration and other directly attributable costs of bringing the assets to their working condition for their intended
use. PPE is recognised 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.

ii. Capital work-in-progress
PPE not ready for the intended use on the date of the Balance Sheet are disclosed as “capital work-in-progress™ and
carried at cost, comprising direct cost, related incidental expenses and attributable interest.

iii. Intangible

Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset
will flow to the enterprise and the cost of the asset can be measured reliably. Intangible assets are stated at original
cost net of tax/duty credits availed, if any, less accumulated amortisation and cumulative impairment. Administrative
and other general overhead expenses that are specifically attributable to the acquisition of intangible assets are
allocated and capitalised as a part of the cost of the intangible assets. Expenses on software support and maintenance
are charged to the Statement of Profit and Loss during the year in which such costs are incurred. "
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v. Depreciation and Amortisation

Depreciable amount for tangible property. plant and equipment is the cost of an asset, or other amount substituted for
cost. less its estimated residual value. Depreciation on tangible property, plant and equipment has been provided on
the written down method as per the useful life prescribed in Schedule Il to the Companies Act, 2013. Depreciation
method is reviewed at each financial year end to reflect expected pattern of consumption of the future economic
benefits embodied in the asset.

The estimated useful life and residual values are also reviewed at each financial year end with the effect of any change
in the estimates of useful life/residual value is accounted on prospective basis. Depreciation for additions
to/deductions on owned assets is calculated pro rata to the remaining period of use. Depreciation charge for impaired
assets is adjusted in future periods in such a manner that the revised carrying amount of the asset is allocated over its
remaining useful life. All capital assets with individual value less than Rs. 5,000 are depreciated fully in the year in
which they are purchased.

Estimated useful life considered by the Company are:

Asset Estimated Useful Life
Computer Equipment 3 Years
Office Equipment 3 Years
Furniture Fittings 10 Years
Plant and Machinery 25 Years
Software 5 Years

vi. Impairment of assets

Upon an observed trigger or at the end of each accounting year, the Company reviews the carrying amounts of its
PPE, investment property and intangible asset to determine whether there is any indication that the asset have suffered
an impairment loss. If such indication exists. the PPE. investment property and intangible assets are tested for
impairment so as to determine the impairment loss. if any.

Impairment loss is recognised when the carryving amount of an asset exceeds its recoverable amount. Recoverable
amount is the higher of fair value less cost of disposal and value in use,

vii. De-recognition of property, plant and equipment and intangible asset

An item of PPE and intangible assets is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. 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 asset and is recognised in
the Statement of Profit and Loss.

d. Cash and Cash Equivalents

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 overdrafis.

¢. Foreign Currency Transaction
IForeign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognized in statement profit and loss. A monetary item for which settlement is neither planned nor likely
to occur in the foreseeable future is considered as a part of entity’s net investment in that foreign operation. Non-
monetary assets and non-monetary liabilities denominated in a foreign currency and measured at fair value are
translated at the exchange rate prevalent at the date when the fair value was determined. Non-monetary assets and
non-monetary liabilities denominated in a foreign currency and measured at historical cost are translated at the
exchange rate prevalent at the date of transaction.

Foreign exchange differences arising on translation of foreign currency borrowings are presented in the statement of’
profit and loss, within finance costs. All other foreign exchange gains and losses are presented in the statement of
profit and loss on a net basis within other income or other expense. :

Income Taxes o
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The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of
the reporting period. Management periodically evaluates positions taken in tax returns with respect lo situations in
which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities. The Company measures its tax balances for uncertain tax positions
either based on the most likely amount or the expected value, depending on which method provides a better prediction
of the resolution of the uncertainty.

Deferred income tax is provided in full, using the liability method. on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Deferred income tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset is realized or the deferred
income tax liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and for unused tax losses only if it is
probable that future taxable amounts will be available to utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities
arc offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis. or to
realize the asset and settle the liability simultaneously within the same jurisdiction.

Current and deferred tax for the year

Current and deferred tax is recognized in statement of profit and loss, except to the extent that it relates to item
recognized in other comprehensive income or directly in equity. In this case, the tax is also recognized in other
comprehensive income or directly in equity, respectively.

g. Provisions, and Contingencies

Provisions are recognized when the Company has a present obligation (legal or constructive) as result of a past cvent.
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 recognized 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 carrving 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. The increase in the provision due to the passage of time is recognized as interest expense. A
disclosure for contingent liabilities is made where there is a possible obligation or a present obligation that may
probably not require an outflow of resources or an obligation for which the future outcome cannot be ascertained with
reasonable certainty. When there is a possible or a present obligation where the likelihood of outflow of resources is
remote, no provision or disclosure is made.

Provision for onerous contracts i.e., contacts where the expected unavoidable costs of meeting the obligations under
the contract exceed the economic benefits expected to be received under it, are recognized when it is probable that an
outflow of resources embodying economic benefits will be required to settle a present obligation as a result of an
obligating event, based on reliable estimate of such obligation.

h. Earnings Per Share
(i) Basic earnings per share
Basic earnings per share is calculated by dividing: - the profit attributable to owners of the Company - by
the weighted average number of equity shares outstanding during the financial year, adjusted for bonus
elements in equity shares issued during the year and excluding treasury shares.
(ii)  Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take
into account:
- the after-income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.
- potentially issuable equity shares, that could potentially dilute basic earnings per share, are not included
in the calculation of diluted earnings per share when they are anti-dilutive for the peri




i.  Cash Flow Statements

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. The cash flows from operating.
investing and financing activities of the Company are segregated.

j- Financial Instruments:

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions
of the instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade
receivables which are initially measured at transaction price. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities. which are not at fair value through profit or loss. arc
added to the fair value on initial recognition. Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognized immediately in profit or loss.
Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income, or through profit or
loss). and

- those measured at amortised cost.

The classification depends on entity’s business model for managing the financial assets and the contractual terms of
the cash flow.,

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive
income. For investments in debt instruments, this will depend on the business model in which the investment is held.
For investments in equity instruments, this will depend on whether the Company has made an irrevocable election at
the time of initial recognition to account for the equity investment at fair value through other comprehensive income.
The Company reclassifies debt investments when and only when its business model for managing those assets
changes.

Recognition

Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Company
commits to purchase or sale the financial asset.

Subsequent Measurement

Debt Instruments

i) Financial Assets carried at Amortized Cost

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is
to hold the asset in order to collect contractual cash flows 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.
Interest income from these financial assets is included in other income using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in profit or loss. Impairment losses are presented as a
separate line item in statement of profit and loss.

ii) Financial Assets at Fair Value through Other Comprehensive Income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a
business model whose objective is achieved by both collecting contractual cash lows 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 for its
investments which are classified as equity instruments to present the subsequent changes in fair value in other
comprehensive income based on its business model.

Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses.
interest revenue and foreign exchange gains and losses which are recognized in profit and loss. When the financial
asset is derecognized. the cumulative gain or loss previously recognized in OCI is reclassified from equity to the
statement of profit and loss and recognised under other income/ other expenses. Interest income from these financial
assets is included in other income using the effective interest rate method,

iii) Financial Assets at Fair Value through Profit or Loss
Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss, A
gain or loss on a debt investment that is subsequently measured at fair value through profit or loss and is not part of a
hedging relationship is recognized in profit or loss and presented net in the statement of profit and loss in the period
in_which it arises. Interest income from these financial assets is included in other income.




iv) Equity Instruments

The Company subsequently measures all equity investments at fair value. Where the Company has elected to present
fair value gains and losses on equity investments in other comprehensive income. there is no subsequent
reclassification of fair value gains and losses to profit or loss following the derecognition of the investment. Dividends
from such investments are recognized in profit or loss as other income when the Company’s right to receive pavments
is established. Changes in the fair value of financial assets at fair value through profit or loss are recognized in the
statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments measured
at FVOCI are not reported separately from other changes in fair value.

v) Impairment of Financial Assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which
are not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing component
is measured at an amount equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal
to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition in which case
those are measured at lifetime ECL. as applicable, as the case may be. The amount of ECLs (or reversals. if any) that
is required to adjust the loss allowance at the reporting date to the amount that is required to be recognized is
recognized as an impairment gain or loss in the profit or loss.

vi) Financial Liabilities

Financial liability and equity instruments issued by a Company are classitied 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 are subsequently carried at amortized cost using the effective interest method. except for
contingent consideration recognized in a business combination, which is subsequently measured at fair value through
profit or loss. For trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts
approximate fair value due to the short maturity of these instruments,

vii) Derecognition of Financial Instruments

Financial Asset

A financial asset is derecognized only when

- the Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset. the Company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has
not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derecognized if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognized to the extent of
continuing involvement in the financial asset.

Financial Liability

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.

k. Leases

The company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the company
assesses whether (i) the contract involves the use of an identified asset (ii) the company has substantially all of the
economic benefits from the use of the asset through the period of the lease and (iii) the company has the right to direct
the use of the asset. The company has applied the exemption of not to recognize Right to Use assets and liabilities for
leases with less than 12 months of lease term on the date of initial application as a practical expediency. For these
short term and low value leases, the Company recognises the lease payments as an operating expense on a straight
line basis over the term of the lease.

. Inventories
Inventories (raw material - components including assemblies and sub assemblies) are stated at the lower of cost and
net realisable value. Cost of inventory includes cost of purchases and all other costs incurred in bringing the
u\orics to their present location and condition. Costs are assigned to individual items of inventorg=n thehasis of
average method. Net realisable value is the estimated selling price in the ordinary cot fte/orﬁﬁhu\ﬁ.\ less
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m. Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business and reflects company’s unconditional right to consideration (that is, payment is due only on the passage of
time). Trade receivables are recognised initially at the transaction price as they do not contain significant financing
components. The company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled
revenue.

A receivable is a right to consideration that is conditional only upon passage of time. Revenue in excess of billings is
recorded as unbilled revenue and is classified as a financial asset as only the passage of time is required before the
payment is due. Invoicing in excess of earnings are classified as contract liabilities which is disclosed as deferred
revenue.

Trade receivables and unbilled revenue are presented net of impairment in the Balance Sheet.

n. Trade Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial vear
which are unpaid. The amounts are usually unsecured. Trade payables are presented as current liabilities unless
payment is not due within twelve months after the reporting period. They are recognized initially at their fair value
and subsequently measured at amortised cost using the effective interest method.

0. Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount
is recognized in profit or loss over the period of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognized as transaction costs of the loan to the extent that it is probable that some
or all of the facility will be drawn down. In this case. the fee is deferred until the draw down occurs. To the extent
there is no evidence that it is probable that some or all of the facility will be drawn down. the fee is capitalized as a
prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled
or expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred
to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in Statement of profit and loss under other expenses.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting period. Where there is a breach of material provision of a long
term loan arrangement on or before the date of the reporting period with the effect that the liability becomes payable
on demand on the reporting date, the Company does not classify the liability as current, if the lender agreed. after the
reporting period and before approval of the financial statements for issue, not to demand payment as a consequence
of the breach.

p. Exceptional items

When an item of income or expense within Statement of profit and loss from ordinary activity is of such size. nature
or incidence that its disclosure is relevant to explain the performance of the Company for the year, the nature and
amount of such items is disclosed as exceptional items.

----- Space is left intentionally blank-------




(Rs. In "000)

4. Property, Plant and Equipment
Tangible Assets
i Plant & Office ; ;
Description Machinerv Eonitenis Computers | Furniture Total
Balance as at 31st March 2022 1,27,342 42 1,851 250 1,29,485
Additions 134,959 - - - 134,959
Deletions 2,596 - - - 2,596
Balance as at 31st March 2023 2,59,705 42 1,851 250 2,601,848
Accumulated De preciation
Balance as at 31st March 2022 21,335 40 1,712 191 23,278
Charge for the year 23,077 - 35 15 23,147
Disposals 435 - - - 435
Balance as at 31st March 2023 43,977 40 1,767 206 45,990
Net Block
Balance as at 31st March 2023 2, 15,727 2 84 44 2,15,857
Balance as at 31st March 2022 1,06,007 2 139 59 1,06,207
5. Capital Work in Progress
31-Mar-23 31-Mar-22
Capital Work in Progress - Service 5,823 6,607
Capital Work In Progress- Supply 57.403 85314
63,226 91,921
Capital Work in Progress - Ageing Schedule
IFor capital-work-in progress following ageing schedule shall be given:
Amount in CWIP for a period of
Particulars Less than 3 vears and
one year Riyeam |5dyents above
As at 31st March 2023
Indian Army 61,438 1.788 - B
Total 61,438 1,788 - -
As at 31st March 2022
Indian Army 90,750 1.171
Total 90,750 1,171 - -
6. Intangible Assets
Description Software Total
Gross Block
Balance as at 31st March 2022 862 862
Additions - -
Balance as at 31st March 2023 862 862
Accumulated Depreciation
Balance as at 31st March 2022 640 640
Charge for the year 100 100
Balance as at 31st March 2023 740 740
Net Block
Balance as at 31st March 2023 122 122
Balance as at 31st March 2022 222 222
7 't:g E“"_"‘l--\;s«




(Rs. In '000)

7. Investments
. Face Value As at 31 March 2023 As at 31 March 2022
Particulars - Shar y :
pershare  No.of Shares Value No.ofShares Value
Investment in Subsidiaries - Measured at Cost
Investment in Equity Shares

SIL Jupiter Solar Private Limited* 10 - - 99,999 1,000
SIL Mercury Solar Private Limited 10 1,00,000 1.000 1.00,000 1.000
SIL Neptune Solar Private Limited* 210 - - 99,999 1.000
Sunedison Roofttop Solar SPV 6 Private Limited* 210 - - 99.999 1.000
Total 1,000 4,000

*During the year, these companies has applied for voluntary strike off and the investment amount has been
completely written off.

As at As at
31-Mar-23 31-Mar-22
8. Loans — Non-Current
(Unsecured and Considered Good)
LLoans and advances to Related parties 1.426 100
Total 1,426 100

Loans are given for working capital requirements. The loan carries an interest rate of 8% per annum (P.Y - 6.5% p.a)
on the outstanding amount. (Refer Note 32)

9. Other Financial Assets — Non-Current

Bank Deposits 7512 5489
Security Deposits 16.200 16.200
Total 23,712 21,689

10. Other Assets — Non-Current

Capital Advances 31,550 42,613

Total 31,550 42,613
11. Trade Receivables

(Unsecured and Considered Good)

Trade Receivables - 29

Total . 29

Agcin? of Trade Reccivables:

Outstanding for following periods from due date of payment
Particulars Less than |6 Months -| 1-2 2-3 |3 years and Total
6 Months 1 Year | vyears | years above
As at 31st March 2023
(i) Undisputed Trade receivables — considered good - - - - - -
Total - - - - - -
As at 31st March 2022
(i) Undisputed Trade receivables — considered good 29 - - - - 29
Total 29 - - - - 29
12. Cash and Cash Equivalent
Cash on hand ' - -
/B lance with Banks
// 1?..?‘ E% Current Accounts 2.904 527
as Cash Equivalents as per Balance Sheet 2,904 527
Cash Equivalents as per Cash Flow Stat 2,904 527




(Rs. In "000)

As at As at
31-Mar-23 31-Mar-22
13. Other Financial Assets - Current
Interest Accrued not due 6 0
Unapplied Receipts 2,143 434
Total 2,149 1,434
14. Other Current Assets
(Unsecured and Considered Good)
Balance with Govt Authorities 252 190
Others 310 565
Total 563 756
15. Share Capital
As at As at
31 March 2023 31 March 2022
Authorised
61.00,000 Equity Shares of T 10 each 61.000 61,000
61,000 61,000
Issued, Subscribed and Paid up
27.20.672 Equity Shares of 10 each 27.207 27.207
27,207 27,207
a.Reconciliation of the shares outstanding at the 31 March 2023 31 March 2022
beginning and at the end of the reporting period Number Amount Number Amount
Equity Shares
At the commencement of the vear 27.20.672 27.207 27.20,672 27.207
Shares issued during the year - - - -
At the end of the year 27,20,672 27,207 27,20,672 27,207

h.Rights, preferences and restrictions attached to equity shares

The company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and
share in the company's residual assets. The equity sharesholders are entitled to receive dividend as declared from time to
time after subject to dividend to preference shareholders. The voting rights of an equity shareholder on a poll (not show of
hands) are in proportion to its share of the paid-up equity capital of the company.

On winding up of the company, the holder of equity shares will be entitled to receive the residual assets of the company,
remaining after distribution of all preferential amounts in proportion to the number of equity shares held.

P 2
¢. Particulars of shareholders holding more than 31 Nearch 2023 31 March 2022
5% shares of a class of shares Number (% of total Number (% of total
e ' S ' shares) shares)
Equity shares of 2 10 each fully paid held by
Sherisha Solar LLP 27.20.672 100% 27.20.672 100%
27,20.672 100% 27,20,672 100%
31 March 2023 31 March 2022
d_ P"r"'c"l“r_\' qfshure!"}hff"g Qf N“l“her (‘yo Ur {BA' ijchal'lgc in Nl!mbcl‘ (“A] ﬁf {'Vn ﬂftilangc i“
Promoters _ total shares during total  shares during
shares) the year) shares) the vear)

Sherisha Solar LLP 2720672 100% 0% 2720672 100% 0%

) 27,20,672 100% 0%  27,20,672  100% 0%




(Rs. In "000)

As at As at
31-Mar-23 31-Mar-22
16. Other Equity
Retained Earnings (1.23.825) (87.716)
Securities Premium Reserve 80.120 80.120
Equity component of compulsorily convertible
debentures 29.940 29.940
Total (13,765) 22,344
A RETAINED EARNINGS
Opening Balance (87.716) (32.430)
Add : Surplus/Loss during the year (36.108) (35.280)
Closing Balance (1,23,825) (87.716)
B SECURITY PREMIUM RESERVE
Opening Balance 80.120 80.120
Closing Balance 80,120 80,120
C EQUITY COMPONENT OF COMPOUND
FINANCIAL INSTRUMENT
Opening balance 29940 -
Add: Debentures issued during the year - 29961
LLess: Liability component of Compulsory Convertible
Debentures - 21
Closing Balance 29,940 29,940
Total (13.765) 22,344

The compound financial instrument relates to the Compulsory Convertible Debentures ('CCD') issued by the company.

31 March 2023 31 March 2022
Number Amount Number Amount
Issued, Subscribed and Paid up
Compulsory Convertible Debentures of ¥ 10 each 29,96,128 29961 29.96,128 29961
29,96,128 29,961 29,96,128 29,961
a.Reconciliation of the debentures outstanding at the 31 March 2023 31 March 2022
beginning and at the end of the reporting period Number Amount Number Amount
Compulsory Convertible Debentures
At the commencement of the year 29.96,128 29961 = -
Debentures issued during the year - - 29.96.128 29.961
At the end of the year 29,96,128 29,961 29,96,128 29,961

b.Rights, preferences and restrictions attached to Debentures

0.01 % Compulsory convertible debentures were issued in the month of October 2021 (29.96.128 debentures (@ Rs. 10)
pursuant to the debenture holder's agreement. Compulsory convertible debentures are convertible into equity share of par
value Rs. 10/~ in the ratio of 1:1.

These debentures are convertible into equity shares of the Company at the option of debenture holders after a period of 9
years from the allotment and upto completion of 9 years 10 months from the date of allotment. The holders of these
debentures are entitled to an interest of 0.01% on par value of debentures. The debenture holders are entitled to one vote
per debenture at meetings of the Company on any resolutions of the Company directly involving their rights,

c. Particulars of Debentureholders holding more than 5% 31 March 2023 31 March 2022
debenture of a class of debentures Number Yo Number Yo
Sherisha Solar LLPZ"pR E4,<_\ s 29.96.128 100%  29.96.128 100%

J.-;:[,‘,O AN\ o X 29,96,128 100% 29,96,128 100%
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(Rs. In "000)

As at As at
31-Mar-23 31-Mar-22
17. Borrowings- Long Term
SECURED
Bank Borrowings from Bank & Fl 222612 69.898
Less: Current Maturities of Long term Borrwings (11.404) -
Total 2,11,208 69,898

Bank Borrowings includes the Term loan sanctioned by HDFC Bank of Rs. 9.5crores of which 9.50 crores sanctioned
during the year 2022-23. The loan is repayable in 16 years. Loan is secured by hypothecation of specific movable assets
pertaining to Diwana project and personal guarantee of Anil Jain and Corporate guarantee of Sherisha Solar LLP and
Sherisha Technologies Private Limited. The loan carries an interest rate of 9.36% as on 31.03.2023.

Borrowings from Financial Institution includes the Term loan sanctioned by Indian Renewable Energy Development
Agency Limited of Rs 14 crores of which 7.1 crores sanctioned during the year 2021-22. The loan is repayable in 15 years.
Loan is secured by hypothecation of all movable assets pertaining to the project and personal guarantee of Anil Jain and
Corporate guarantee of Sherisha Solar LLP. Pledge of 51% of Equity shares and CCD of the company by Sherisha Solar
LLP. The loan carries an interest rate of 9.25% as on 31.03.2023 (31.03.2022: 9.20%).

UNSECURED

Inter Corporate Deposits from Related Parties 73,654 1,.22.131
Liability component of Compound Financial Instrument 19 21
Total 73,673 1,22,152

Inter Corporate Loans are taken for working capital requirements. No Interest is being charged by Sherisha Solar LLP after

its conversion from Private Limited Company (28" October 2020). (Refer Note 32)

18. Borrowings — Current

Current Maturities of Long Term Borrowings 11404 -
Total 11,404 -
19. Trade Payables Due To
Micro and Small Enterprise 418 270
Other than Micro and Small Enterprise 43 104
Total 461 374
Ageing of Trade Pavables:
Outstanding for following periods from due date of payvment
>, ionnlare SR 5 PR
Partsmian Less than 1-2 years | 2-3 years i D Total
one vear above
As at 31st March 2023
(i) MSME 418 - - - 418
(ii) Others 43 - - - 43
Total 461 - - - 461
As at 31st March 2022
(i) MSME 130 - - - 130
(i1) Others 211 - 33 - 244
Total 341 - 33 - 374
20. Other Financial Liabilities — Current
Interest accrued and du X aid 3 7225
Other Payables 1Y nai-14 | 3 250 227
Total {[¥ 253 7,452
ota ;_{:j o \_, 4
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21. Provision

Provision for Expenses
Total

22. Other Current Liabilities

Statutory Dues (GST, TDS, etc..)
Advance For Project
Total

(Rs. In '000)

As at As at
J1-Mar-23 31-Mar-22
692 89
692 89
249 15
- 500
249 515

For the Year ended For the Year ended

31-Mar-23 31-Mar-22
23. Revenue from Operations
Sale of Power 19,103 10.739
Sale of Products 750 -
Unbilled Revenue 709 92
Total 20,562 10,831
24. Other Income
[nterest Income 370 743
Other Income 967 -
Total 1,337 743
25. Cost of Materials Consumed
Increase/ Decrease in Inventory 2,161 -
Total 2,161 -
26. Employce Benefit Expenses
Salaries and wages “ 4
Total 2 4
27. Finance Cost
Interest cost 11.088 6,635
Inrerest on Inter Corporate Deposits I 6,634
Interest on Financial Liability - OC'D l !
Interest on Term Loan 11,086 -
Other Borrowing Cost 85 Il
Total 11,173 6,646
28. Depreciation & Amortisation
Depreciation 23,247 13,921
Total 23,247 13,921
S ENER
by £
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29. Other Expenses

Rates and Taxes

Bad debts

Bank Charges

Project Expenses
Professional Fees

Travelling Expenses
Payment to Auditors

Fines & Penalties

Looss on dimuntion of Investment
Operations and Maintenance
Subscription charges

Rebate

Interest on TDS / GST
Insurance Expenses
Miscellaneous Expenses
Total

Payment to Auditors
Statutory Audit
Certification and Other Charges

30. Tax Expenses

Current Tax
Deferred Tax
Tax reported in Profit & Loss

A Deferred Tax Liabilties/(Asset) - Net
Deferred Tax Liabilities
Fixed assets: Impact of difference between tax depreciation and

depreciation/amortisation for financial reporting
Effect of Cost of Finance
Gross Deferred Tax Liability
Net Deferred Tax Liability / (Asset)

B Reconciliation of Deferred Tax liability
Opening Deferred Tax Laibility / (Asset)

Deferred Credit recorded in Statement of Profit & Loss
Deferred Tax Liabilties/(Asset) - Net

(Rs. In '000)

For the Year ended For the Year ended

31-Mar-23 31-Mar-22

42 391

20 .
222 9
N 1.021
2218 372
130 1.033
725 684
’ 2

3.000 3
2,591 2398

10 %
. [
18 24
659 384
132 78
9,767 6,397
550 525
175 159
725 684

For the yvear ended
3ist March 2023

11.659

For the year ended
31st March 2022

10.885

11,659

19,885

As at 31 March
2023

30,489
638
31,128

31,128

19,469
11,659
31,128

As at 31 March
2022

19469

19,469
19,469

(416)
19.885
19,469




31. Earnings Per Share (EPS)

a.Weighted average number of equity shares

outstanding during the period
b.Effect of dilutive common

equivalent shares — Compulsory Convertible Debentures

c.weighted average number of equity shares and

common equivalent shares outstanding

Diluted Earnings

Profit After Tax

Add: Interest on Financial Liability - CCD
Total Dilutive Earnings

(Rs. In '000)

Earnings per equity share (of face value of Rs. 10 each)

Basic (in Rs)
Diluted* (in Rs)

31-03-2023 31-03-2022
27.20,672 27.20.672
29.96,128 14.52917

57,16,800 41,73,589
(36.108) (35.280)

| |

(36,107) (35,280)
(13.27) (12.97)
(13.27) (12.97)

*As the company has incurred loss during the year ended 31 March 2023 and 31 March 2022, dilutive effect on
weighted average number of shares would have an anti-dilutive impact and hence. not considered in Diluted EPS

computation,

32. Related Party Transactions
A. List of Related Parties'

Name of the related party and nature of relationship

Nature of Relationship

Name of the Related Party

Ultimate Holding Company

. e 3
Refex Renewables & Infrastructure Limited”

Intermediary Holding Company

=0 o T
Retfex Green Power Limited

Holding Company

Sherisha Solar LLP

SIL Jupiter Solar Private Limited”

Subsidiary Companies

SIL Mercury Solar Private Limited

SIL Neptune Solar Private Limited®

Sunedison Roofiop Solar SPV 6 Private Limited®

Entities in which share holders /
directors
exert significant influence

Sherisha Technologies Private Limited

SILRES Energy Solutions Private Limited

Sherisha Solar SPV Two Private Limited

Refex Green Power Limited

Torrid Solar Power Private Limited

Megamic Electronics Private Limited

Engender Developers Private Limited

Directors

Kalpesh Kumar

Chandesh Jain @resigned w.e.f 05.10.2022)

Sunny Chnadrakumar Jain tappointed w.e.f 05.10.2022)

! as identified by the management and relied upon by the auditor’s.
2 With effect from 25th October 2022, the name of the Company was changed from *Sunedison Infrastructure
Limited” to “Refex Renewables & Infrastructure Limited™.
3 With effect from 5th May 2022, the name of the Company was changed from *SIL Roofiop Solar Power Private
Limited’ to “Refex Green Power Private Limited”. Further with effect from 10th May 2023, the name of the

Company was changed from 'Refex Green Power Private Limited' to "Refex Green Power Limited".
4 These companies are under the process of striking off. D &




B. Transactions with Related Parties

(Rs. In "000)

Nature of the Transaction

Name of Related Party

For the year ended
March 31,2023

For the year ended
March 31, 2022

Compulsary Convertible Debentures

Issued (Issue Price) Sherisha Solar LLP B 29961
Capital Advance Given Refex Renewables & Infrastructure Limited 90.243 -
Capital Work in Progress Refex Renewables & Infrastructure Limited 1.01.306 82.730
Project Management Service - CWIP |Refex Green Power Limited - 3.180
Interest Income SIL Jupiter Solar Private Limited 0 4
Interest Income SIL Mercury Solar Private Limited 18 4
Interest Income SIL Neptune Solar Private Limited | 4
Interest Income Sunedison Rooftop Solar SPV 6 Private Limited 0 4
Interest Expense - CCD Sherisha Solar LLP 3 -
Interest Expense SIL Jupiter Solar Private Limited 0 -
Interest Expense Sunedison Rooftop Solar SPV 6 Private Limited 0 -
Interest Expense SILRES Energv Solutions Private Limited - 9
Interest Expense Refex Green Power Limited - 6.626
Repairs & Maintenance Megamic Electronics Private Limited - 26
lLoan Advanced Sherisha Solar SPV Two Private Limited - 40
l.oan Repayment Received Sherisha Solar SPV Two Private Limited - 10
Loan Advanced SIL Jupiter Solar Private Limited 14 -
Loan Repayment Received SIL Jupiter Solar Private Limited 14 209
L.oan Advanced SIL Mercury Solar Private Limited 1326 100
[.oan Repayvment Received SIL Mercury Solar Private Limited - 209
Loan Advanced SIL Neptune Solar Private Limited 69 -
LLoan Repayvment Received SIL Neptune Solar Private Limited 69 210
L.oan Advanced Sunedison Rooftop Solar SPV 6 Private Limited 14 -
Loan Repayment Received Sunedison Rooftop Solar SPV 6 Private Limited 14 209
Loan Repaid SIL Jupiter Solar Private Limited 340 -
Loan Borrowed SIL Jupiter Solar Private Limited 340 -
Loan Repaid SIL Neptune Solar Private Limited 381 -
lLoan Borrowed SIL Neptune Solar Private Limited 381 -
Loan Repaid Sunedison Rooftop Solar SPV 6 Private Limited 187 -
l.oan Borrowed Sunedison Rooftop Solar SPV 6 Private Limited 187 -
L.oan Repaid Refex Green Power Limited - 1.25922
L.oan Borrowed Refex Green Power Limited - 1.18.819
l.oan Repaid SILRES Energy Solutions Private Limited - 450
l.oan Repaid Sherisha Solar LLP 1.05,786 1,62.158
Loan Borrowed Sherisha Solar LLP 57308 1.83.854

C. Balance as at year end

Nature of the Transaction

Name of Related Party

For the year ended
March 31, 2023

For the yvear ended
March 31, 2022

Capital Advance Refex Renewables & Infrastructure Limited 31.550 42613
Advance Receivable SILRES Energy Solutions Private Limited - 170
Interest Receivable SIL Mercury Solar Private Limited 6 0
Interest Payable - CCD Sherisha Solar LLP 3 |
Interest Payable Refex Green Power Limited - 6.687
l.oan Receivable SIL Mercury Solar Private Limited 1,426 100
Loan Payable Sherisha Solar LLP 73,634 122,131




(Rs. In "000)
33. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

The management has identified certain enterprises which have provided goods and services to the Company. and
which qualify under the definition of 'Micro and Small Enterprises' as defined under Micro, Small and Medium
Enterprises Development Act, 2006 ("the Act"). Accordingly, the disclosure in respect of the amounts payable to such
enterprises as at 31st March 2023 and 31st March 2022 have been made in the financial statements based on
information available with the Company and relied upon by the auditors.

Particulars ASH] i
31-Mar-2023 31-Mar-2022

(i) Principal amount remaining unpaid to any supplier as at the

end of the accounting year

(i) Interest due thereon remaining unpaid to any supplier as at

the end of the accounting year -

(i) The amount of interest paid along with the amounts of the

payment made to the supplier beyond the appointed day -

(iv) The amount of interest due and payable for the year - -

(v) The amount of interest accrued and remaining unpaid at

the end of the accounting year -

(vi) The amount of further interest due and payable even in the

succeeding year, until such date when the interest dues as -

above are actually paid #

418 270

34. Fair Value Measurements
A. Financial Instrument by Category
Particulars As at 31 March 2023 Fair value hierarchy
FVPL FVOCI Amortised cost Levell  Level T Level 111

Financial Assets

Investment in Equity Instruments - - 1.000 - - -
Cash and cash equivalents - - 2.904 - - -
Loans - - 1.426 - - -
Other Financial Assets - - 25.861 - - -
TOTAL ASSETS - - 31,192 - - -

Financial Liabilities

Borrowings - - 296,285 - - -
Trade Payable - - 461 - “ =
Other Financial Liabilities - - 233 - - =
TOTAL LIABILITIES - - 296,999 - - “
Particulars As at 31 March 2022 Fair value hierarchy

FVPL FVOCI Amortised cost Level ] Level II  Level 111

Financial Assets

[nvestment in Equity Instruments - - 4.000 - - -
Trade Receivables - - 29 - - -
Cash and cash equivalents B - 527 - - -
Loans - - 100 - - -
Other Financial Assets - - 23.123 - - -
TOTAL ASSETS - - 27,779 - - -

Financial Liabilities

Borrowings - - 192.050 -

Trade Payable R ENESN - - 374 -

Other Financial Liabilities /73 A\ - 7.452 - . al E

TOTAL LIABILITIES (';ﬂ ) . 199.876 . N
2 i) T

\ = =
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Fair value hierarchy

Level | - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level I that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. Derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
Accordingly. these are classified as level 3 of fair value hierarchy.

B. Financial risk management

The Company business activities are exposed to a variety of financial risks, namely liquidity risk. foreign currency
risks and credit risk. The Company's management has the overall responsibility for establishing and governing the
Company risk management framework. The management is responsible for developing and monitoring the Company
risk management policies. The Company risk management policies are established to identify and analyse the risks
faced by the Company, to set and monitor appropriate risk limits and controls. periodically review the changes in
market conditions and reflect the changes in the policy accordingly. The Key risks and mitigating actions are also
placed before the Board of directors of the Company.

i. Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations and arises principally from Company's trade receivables and other linancial assets.

The carrying amount of financial assets represents the maximum credit exposure which is as follows:
(Rs. In "000)
Carrying amount

As at As at
31 March 2023 31 March 2022
Trade receivables - 29
Cash and cash equivalents 2.904 527
Loans 1426 100
Other financial assets 25861 23,123
30,192 23,779

Trade receivables

Trade receivables are typically unsecured and are derived from revenue earned from customers. Credit risk has
always been managed by the Company through credit approvals, establishing credit limits and continuously
monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of
business.

Cash and cash equivalents

The Company held cash and cash equivalents with credit worthy banks as at the reporting dates which has been
measured on the 12-month expected loss basis. The credit worthiness of such banks and financial institutions are
evaluated by the management on an ongoing basis and is considered to be good with low credit risk.

ii. Liquidity Risk

Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial
liabilities that are settled by delivering cash or another financial asset. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast
and actual cash flows and matching the maturity profiles of financial assets and liabilities. The Company has access to
a sufficient variety of sources of funding. Having regards to the nature of the business wherein the

Company is able to generate fixed cash flows over a period of time and to optimize the cost of funding, the Company,
from time to time, funds its long -term investment from short-term sources. The short-term borrowings can be roll
forward or, if required. can be refinanced from long term borrowings. In addition. processes and policies related to
such risks are overseen by senior management.

5\15 at 31 March




(Rs. In '00()

As at 31 March 2023

Particulars s Teln 1-2 years 2 years Total
one year 4 and above
Borrowings 11,404 11,404 273,477 296.285
Trade Payables 461 - - 461
Other Financial Liabilities 253 - - 253
Total 12,118 11,404 273,477 296,999
As at 31 March 2022
Particulars K Pt 1-2 years o Total
one year . and above
Borrowings - - 192,050 192.050
Trade Payables 374 - - 374
Other Financial Liabilities 7.452 - - 7.452
Total 7,826 - 192,050 199,876

iii Foreign Currency Risk
The Company's operations are largely within India and hence the exposure to foreign currency risk is very minimal.

35. Financial Ratios
The Ratios for the vears ended March 31,2023 and March 31.2022 are as follows:

Particulars Numerator Denominator A3 At Mareh I1, | Varimnce
2023 2022 |(in %)
a) Current ratio' Current Asset Current Liability 0.43 0.33 32.00
b) Debt-Equity ratio’ Total Liabilities (Debt)|Shareholders Equity 22.04 3.88 468.72
¢) Debt service coverage ratio EBITDA Principal + Interest 0.44 0.80 NA
d) Return on equity ratio’ Net Profit Shareholders Equity -268.63% | -71.20% 277.28
¢) Inventory turnover ratio Net Sales Average Inventory 19.03 NA NA
f) Trade receivables turnover ratio* [Net Credit Sales Average Trade Receivables| 1402.93 4.42 31,674.95
¢) Trade payables turnover ratio  |Net Credit Purchase |Average Trade Payables NA NA NA
h) Net capital turnover ratio’ Turnover Working Capital -2.76 -1.91 44.95
i) Net profit ratio” Net Profit Turnover -175.61%{-325.73% (46.09)
j) Return on capital employed EBIT Capital Employed -4.06% | -3.36% 20.86
Income generated Time Weighted Average
k) Return on investment from Investment Investment 0.00 0.00 )

Note: -

EBITDA - Earnings before Interest, Taxes. Depreciation and Amortization
EBIT - Earnings before Interest and Taxes

Working Capital - Current Assets less Current Liabilities

Capital Employed - Total Assets less Current Liabilities

Sharcholders Equity - Share capital plus Other Equity

Explanation: -

. The positive impact in Current Ratio is due to increase in current asset during the year.

. The adverse impact on Debt Equity Ratio is due to increase in bank borrowing in current year.
. The adverse impact on Return on Equity Ratio is due to increase in net loss because of interest on Term Loan.
. The positive impact on Trade Receivable turnover Ratio is due to increase in Net Credit Sales.

. The adverse impact on Net Capital Turnover Ratio is due to increase in current liabilities of current y

ear.
. The Positive impact on Net Profit Ratio is due to increase in Turnover during the year. D&
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36. Pcndmg Litigations
i.  In the litigation of Broil Solar Energy Private Limited v/s Nagpur Municipal Corporation, centered around a
12.6 MWp Solar Project's Rooftop EPC and O&M contract. a Section 11 Application for arbitrator
appointment was dismissed on March 10, 2023, citing prematurity due to incomplete proof of a critical
notice's service. The case is set to be refiled after 60 days. following the exhaustion of pre-arbitral procedures.
Notably. the re-issued notice to the other party was successfully served on April 1, 2023.

ii.  The Company is currently engaged in litigation against RRECL regarding the invocation of a Bank Guarantee
(BG) related to RRECL's request for proposal (RFP) for Rooftop Solar Photovoltaic Power Projects. The
Company is pursuing a Writ Petition to contest the BG invocation; however, due to an ongoing strike. the
legal proceedings have been delayed. and there is no current update on the case.

37. Segment Reporting
The Company is mainly engaged in the business of generation and selling of power in India. Based on the information
reported for the purpose of resource allocation and assessment of performance, there are no reportable segments in
accordance with the requirements of Indian Accounting Standard 108-'Operating Segments'. notified under the
Companies (Indian Accounting Standards) Rules, 2015.

38. On March 24, 2021, the Ministry of Corporate Affairs (MCA) through a notification, amended Schedule 111 of the
Companies Act, 2013 and the amendments are applicable for financial periods commencing from April 1, 2021. The
Company has evaluated the effect of the amendments on its financial statements and complied with the same.

In order to simplify numerical data and enhance the clarity of our presentations, we have rounded figures to the nearest
thousands as per the requirement of Ind AS Schedule 11l Amendments. While this approach helps to make data easier
to interpret, it can sometimes result in a total mismatch between individual figures and their sum when rounded.

39. Additional regulatory information
a) Details of benami property held
No proceedings have been initiated on or are pending against the Company under the Prohibition of Benami
Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act. 1988
(45 of 1988)) and Rules made thercunder.

b) Borrowing secured against current asscts

The Company has borrowing limits sanctioned from banks and financial institutions on the basis of security of
current assets. The quarterly returns or statements filed by the Company with banks and financial institutions are in
agreement with the books of accounts.

¢) Wilful defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

d) Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act,
1956.

¢) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under section 2(87) of the Companies Act. 2013
read with Companies (Restriction of number of layers) Rules. 2017.

f) Utilisation of borrowed funds and share premium
The Company has 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

The company has not received any fund from any person(s) or entity(ies). including foreign entities (Funding Party)
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g) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of account.

h) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

i) Valuation of property, plant and equipment, intangible asset and investment property
The Company has not revalued its property. plant and equipment (including right-of-use assets) or intangible assets
or both during the current or previous year.

j) Other regulatory information Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies bevond the
statutory period.

40. The Company has a process whereby periodically all long-term contracts are assessed for material foreseeable losses.
At the year-end, the company has reviewed all such contracts and confirmed that no provision is required to be created

under any law / accounting standard towards any foreseeable losses.

41. Previous year's figures are regrouped / rearranged, where necessary, to confirm to the current year's classification /
disclosure.

See accompanying notes to the Financial Statements  :1-41
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