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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. 2024 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 } ear then ended. and notes to the Ind AS 
financial statements. including a summary of material accounting policies and other explanatory 
information. 

In our opinion and to the best of our inf01mation 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 31st 2024, its Loss including other comprehen, ive 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 1n 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 111 our 
audit of the standalone financial statements of the current period. These matters were addressed m the 
context of our audit of the standalone financial statements as a whole. and in forming our opmion 
thereon, and we do not provide a separate opinion on these matters. 

Reporting of Key audit matters as per SA 701 is not applicable to the company as it is an unlisted 
company. 
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Information Other than the Financial Statements and Auditor's Report Thereon 

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

Our opinion on the 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 infomrntion is materially inconsistent with 
the financial statements, or our knowledge obtained in the audit or otherwise appears to be matenall) 
misstated. If. based on the work we have perfonned, 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 thal 
give a true and fair view of the financial position, financial performance and cash flows of the Compan~ 
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. implementat10n 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 mi sstatement, 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, di sclosing, 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 repo1iing process 

Auditor's Responsibility for the Audit of the Ind AS Financial Statements 

Our obj ectives 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 mamtam 
professional skepticism throughout the audit. We also: 

■ Identify and assess the risks of material misstatement of the Ind AS financial statements. 
whether due to fraud or error, design and perform audit procedures responsive to those risks. 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 



The risk of not detecting a matenal mi~statemcnt resultmg from fraud is higher than for one 
resulting from error, as fraud may mvolve collus1on, forgery, intentional omissions. 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, \\Care 
also responsible for expressing our opinion on whether the Company has adequate mternal 
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 dra\\ attention 111 

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 underlymg 
transactions and events in a maimer 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 of 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 releYant 
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 

1. As required by the Companies (Auditor's Report) Order. 2020 ("the Order''), issued by the Central 
Government oflndia in tem1s of sub-section (11) of Section 143 of the Companies Act, 2013. \Ve 
enclose in the Annexure - Ba statement on the matters specified in paragraphs 3 and 4 of the said 
Order. 

2. As required by Section l 43 (3) of the Act, we report that. 

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

(b) In our opinion, proper books of account as required by la\~ have been kept by the Company so 
far as appears from our examination of those books; 

,. 



(c) 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 Equit) dealt 
with by this Report are in agreement with the book" of account; 

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accountmg 
Standards specified under Section 133 of the Act. read with Companies (Indian Accountmg 
Standards) Rules, 2015, as amended; 

(e) On the basis of the written representations received from the directors as on March 31. 2024 
taken on record by the Board of Directors, none of the director5 is disqualified as on March 
31, 2024 from being appointed as a director in terms of Section 164 (2) of the Act: 

(f) With respect to the adequacy of the internal financial controls over financial reportmg of the 
Company with reference to these Ind AS financial statements and the operating effectn eness 
of such controls, refer to our separate Rep011 in "Annexure A" to this repo11: 

(g) According to the information and explanations given to us and on the basis of our examination 
of the records of the Cornpan1, managerial remuneration has not been paid I 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] l of the Companies (Audit and Auditors) Rules, 2014, in our opmion and to the best of 
our information and according to the explanations given to us: 

L The Company has disclosed pending litigations and the impact on its financial pos1t1on -
refer note 35 to the Standalone Financial Statements. 

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

UL There were no amounts which were required to be transferred to the Investor Educat10n 
and Protection Fund by the Company. 

1v. The management has represented that, to the best of its knowledge and belief. other than 
as disclosed in the notes to the accounts, 

1. No funds have been advanced or loaned or invested (either from bonowed 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 Beneficianes' 
or provide any guarantee, security or the .like on behalf of the Ultimate 
Beneficiaries; and 

11. No funds have been received by the compa11y from any person(s) or entity(1es), 
including foreign entities 'Funding Parties', with the understanding, \vhether 
recorded in writing or otherwise, that the company shall, whether. direct!) 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. 

111. Based on audit procedures caiTied 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 an) material 
misstatement. 

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

VL Based on our examination which included test checks. the company has used an accounting 
software for maintaining its books of account which has a feature of recording audit trail 
(edit log) facility and the same has operated from 26th April 2023, for all relevant 
transactions recorded in the respective software. Further. during the course of our audit \,\ e 
did not come across any instance of audit trail feature being tampered with. 

For ABC D & Co, 
Chartered Accountants 
Finn No: 016415S 

Vinay Kumar Bachhawat- Partner 
Membership No: 214520 
Place: Chennai 
Date: 2!51 May 2024. 
UDIN: 24214520BKCWUG1818 
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Annexure "A" to the Independent Auditor's Report 

(Referred to in paragraph 2(£) under ' Report on other legal and regulatory requirements ' section of our 
report to the members of Broil Solar Energy Pri,ate Limited of e\en 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. 2024, in con.1unction 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 control s 
based on the internal control over financial reporting criteria established b1 the Compan)' 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 busmess. 
including adherence to the Company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and e1Tors, the accut acy and corn p leteness of the accountmg 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 oYer financial 
rep01iing with reference to these Ind AS financial statements based on our audit. We conducted our audit 
in accordance with the Guidance Note on Audit oflnternal 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 Cha1iered Accountants of India. Those Standards and the Gut dance 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 rep01iing 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 basts for 
our audit opinion on the internal financial control s over financial reporting with reference to these lnJ 
AS financial statements. 

. • "'· \ .. , 
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Meaning of Internal Financial Controls Over Financial Reporting with Reference to the~e 
Financial Statements 

A Company's internal financial control over financial rep011111g with reference to these Ind AS finaucial 
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 general!) 
accepted accounting principles. 

A company's internal financial control over financial reporting with reference to these lnd AS financial 
statements includes those policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail , accurately and fairlv 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 unauthonzed 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 reportmg with reference 
to these lnd 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 procedure may 
deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls over 
financial repo11ing with reference to these Ind AS financial statements and such internal financial 
controls over financial repo11ing with reference to these Ind AS financial statements were operating 
effectively as at March 31, 2024, 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 Repo11ing issued by the Institute of Chartered 
Accountants of India 

For AB CD & Co, 
Chartered Accountants 
Fi rm No: 01641 5 S 

Vinay Kumar Bachhawat-Partner 
Membership No: 21 4520 
Place: Chennai, 
Date: 21st May 2024. 
UDIN: 24214520BKCWUGI 818 
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"Annexure "B" to the Independent Auditor's Report 
(Referred to in paragraph 1 under 'Report on other legai and regulator1 requirements' section of our 
report to the members of Broil Solar Energy Private Limited of e en date) 

1. Fixed Assets: 

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

(B) The Company does not have any 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 gi\en to us 
and as examined by us, no material discrepancies were noticed on such verification. 

c) According to the info1mation and explanations given to us and the records examined b) 

us, we report that the Company does not hold any freehold 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 year. 

e) Based on the information and explanations furnished to us and as represented by the 
management, no proceedings have been initiated on or are pending against the Company 
for holding benan1i property 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 thereunder, and therefore the question of our commentmg 
on whether the Company has appropriately disclosed the details in its financial 
statements does not arise 

2. Inventories: 

a) In our opinion and according to the infom1ation and explanations given to us, and on the 
basis of our examination of the books of account, the Company does not have any inventor) 
as on 3 l51 March 2024. 

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 cunent assets 
at any point of time during the year. 

3. In our opinion and according to information and explanations given to us and on the basis of our 
examination of the books of account, the Company has not made any investments in/proYided 
any guarantee or security/granted any loans, secured or unsecured. to companies. firms, Limited 
Liability Partnerships or other parties listed in the register maintained under Section 189 of the 
Companies Act, 201 3. Consequently, the provisions of clauses iii (a) to (g) of the order are nol 
applicable to the Company. 

4. In our opinion and according to information and explanation given to us. the company has not 
granted any loans or provided any guarantees or g1 ven any security or made any investments 
during the year specified under sect10ns 185 and section 186 of the Companies Act, 2013 
Accordingly, clause (iv) of the order is not applicable. 



5 The Company has not accepted any deposits from the public and hence the directi,es issued b) 
the Reserve Bank oflndia and the provisions of Sections 73 lo 76 or an) other rele\ant pro\ls1ons 
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 bv the Central Government under suh -
section (1) of section 148 of the Act, in respect of the activittes carried on by the company 

However, the overall turnover from all its products and services is less than 35 crores m the 

preceding financial year. Hence, reporting under clause (vi) is not applicable to the company. 

7. In respect of statutory dues: 

a) According to information and explanations given to us and on the basis of our exam111at1on 
of the books of account, and records, the Company has generally been regular in deposi tmg 
undisputed statutory dues including Income-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 111 arrears as at March 31. 2024 tor a period 
of more than six months from the date on when they become payable. 

b) According to the information and explanations given to us. there are no dues of mcome 
tax, sales tax, service tax, duty of customs, duty of excise, val ue added tax, Good and 
Service tax (GST) outstanding on account of any dispute . 

8. In our opinion and according to the infom1ation 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 ). 

9. 

10. 

a) In our opinion and according to the information and explanations given to us. the Compan) 
has not defaulted in repayment of loans to banks or m the payment of interest thereon to 
any lender during the year. The Inter Corporate Borrowings are repayable on demand and 
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) In our opinion and according to the information and explanations given to us. the Compan) 
is not declared as a willful defaulter by any bank or financial institution or other lender 

c) 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) In our opinion and according to the information and explanations given to us. funds raised 
on short tem1 basis have not been utilized for long-term purposes. 

e) The Company does not have any subsidiaries / associates / joint ventures arid accordingly. 
paragraphs 3 (ix) (e) and 3 (ix) (f) of the Order are not applicable. 

a) In our opinion 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) In our opinion and according to the info1mation and explanations given to us. the Compan) 
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. 



11. 

a) To the best of our knowledge and according to the information and explanations g1Yen to 
us, no fraud by the Company or no material fraud on the Company by any person has been 
noticed or rep01ied during the year. Accordingly. clause(xi)(a) of the Order is not 
applicable. 

b) No repo1i under subsection (12) of section 143 of the companies act has been fi led in form 
ADT-4 as prescribed under the rule 1 of the companies (Audit and Auditors) Rulcs.2014 
with the central government, during the year and up to the date of this report. 

c) To the best of our knowledge and according to the mformation and explanations gi'-'en to 
us, no whistle-blower complaints, have been received by the Company during the year. 

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

13. In our opinion and according to the information and explanations given to us. all transact10ns with 
the related parties are in compliance with section 1 77 and 188 of Companies Act, 2013 and the 
detai ls have been disclosed in the standalone Ind AS Financial Statements as required b1 the 
applicable accounting standards. 

14. 

a) In om opinion and according to the information and explanations given to us. the Company 
does not have an internal audit system and is not reqmred to have an internal audit system 
as per provisions of the Companies Act 201 3. 

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

16. 

• In om opinion, the company is not required lo be registered under section 45 IA ot 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. 

• In our 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 compames m the 
Group. Accordingly, paragraph 3 (xvi) (d) of the Order is not applicable. 

17. The Company has not incmred cash losses in the cunent financial year but incuned cash losses of 
Rs. 1,201 (In '000.'J~ in the immediately preceding financial year. 

18. There has been no resignation of the statutory auditors during the year. Accordingly. clause(xv1ii) 
of the Order is not applicable. 

19. 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 realization of financial assets and payment of financial 
liabilities, other information accompanying the financial statements. our knowledge of the board ot 
directors and management plans, there are no material uncertainty exists as on the date of the audit 
repo1i 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 to the future viabilit)' 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 penod of one ), ear from the balance sheet date, will get 
discharged by the compan as and when they fall due 

20. In our opinion and according to the infonnation and explanattons given to us. section 135 of the 
Companies act is not applicable to the company. Accordingly, reporting under clause3(x}':)(a) and 
(b) of the order is not applicable for the year. 

21. The reporting under clause 3(xxi) of the Order 1s 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 ABC D & Co, 
Chartered Accountants 
Firm No: 016415S 

Vinay Kumar Bachhawat- Partner 
Membership No: 214520 
Place: Chennai 
Date: 2 pt May 2024. 
UDIN: 24214520BKCWUG1818 



BROI,L SOLAR ENERGY PRTVATE LIMITED
CIN: U74999TN20UPT Cll67 69
Balance Sheet as at 31st March2024

ASSETS
NON-CURRENT ASSETS
Propefty, Plant and Equipmerrt
Capital Work In Progress
Intangible Assets
Financial Assets

Investments
I-oans
Other Financial assets

Other Non -Current Assets
Total Non-C ur r e nt A s s e ts

CURRENT ASSETS
Financial Assets

Trade Receivables
Cash and Cash Equivalents
Other Financial assets

Other Current Assets
Total Current assets
Total Assets

EQUITY AND LIABILITIES
EQUITY
Equity Share Capital
Other Equity
Total Equity

LIABILITIES
Non-Current Liabilities
Financial Liabilities

Borrowings
Deferred Tax Liabilities (Net)
Total Non-C urrent Liabilities

Current Liabilities
Financial Liabilities

Borrowings
Trade Payables Due to

Micro and Small Enterprises
Other than Micro and Small Enterprises

Other Financial Liabilities
Provisions
Other Curent Liabilities
Totsl C urrent Liabilities
Total Liabilities
Total Equity and Liabilities
See notes to the Financial Statements: I -40
As per our report of even date

FoTABCD&Co.
Chartered
Firm No: 016415

Vinay Kumar
Membership
Place: Chennai
Date:21.05.2024

12,238
4,I I,046
3,92,797

F'or Broil Solar Energy Private Limited

As at
3l-Mar-24

(Rs.In'000)
As at

3l-Mar-23

4
5

6

7
8

9
l0

Notes

ll
l2
l3
t4

3,62,396

76

21,362

2,15,95'7
63,226

122

1,000
1,426

23,712
3 1,550

3,83,824 3,36,994

691
4,231
3,122

9t9

2,904
2,149

563
8.963 5,616

3,92,797 3,42,51O

t7
29

l5
l6

t8
19

20
2t
22

27,207
(4s,466\

27,207
(13,765)

(18,259) 13,442

3,44,651
54.1s7

2,84,991
31,128

3.98.807 3,16,008

11,149

lr3
43

227
678
28

I I,404

418
43

253
692
249

13,059
3,29,069
3,42,51O

T.
Kalpesh Kumar
Director
DIN: 07966090
Place: Chennai

Manikandan T
Director
DIN:10042993
Place: Chennai



BROId, SOLAR ENERGY PRTVATE LIMITED
CIN: U74999TN201 7PT Cll67 69
Statement of Profit and Loss for the year ended 3lMarch2024

For the Year ended
3l-Mtr-24

(Rs.In '000)

For the Year ended
31-Mar-23

INCOME
Revenue From Operations

Other Income
Total Income

23

24
30,157

436
20,562

1.337

30,593 2l,8gg

E)(PENSES
Cost of Materials Consumed
Finance Costs

Depreciation / Amortisation Expenses

Other Expenses
Total expenses

25

26

27
28

20,021

14,933

4.311

2,161

I1,173
23,247

9.767
39,265 46,349

Profit / (Loss) Before tax
Less: Tax Expenses

Current Tax
Deferred Tax

Profit / (Loss) for the Year
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

(8,672) (24,450)
29

23,029
(31,701)

I1,659
(36,1 08)

(31.701) (36.108)

Earnings per equity share (Face value of Rs. l0 each)
Basic (in Rs)

Dilutive (in Rs)

Weighted average number of equity shares used in
computing earnings per equity share

Basic
Dilutive

30

(12)
(t2)

(13)
(t 3)

27,20,672

57,16,900
27,20,672
57,16,900

See notes to the Financial Statements: 1-40
As per our report of even d'ate

FoTABCD&Co.
Chartered Accountants

For Broil Solar Energy Private Limited

Firm No: 0l64l55

Vinay Kalpesh Kumar
Director
DIN: 07966090
Plaoe: Chennai

T..NJw'
Manikandan T

Membership No: 214520
Place: Chennai
Date:21 .05.2024

Director
DIN:10042993
Placc: Chcnnai



BROtrT, SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN201 7PT Cll67 69
Cash Flow Statement for the year ended March 3112024

Particulars

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

Adjustments for:
Depreciation

Interest income

Interest expense

Loss on Sale of Investment

Operating Profit before working capital changes
Adjustments for (increase) / decrease in operating assets :

Adjustments for increase / (decrease) in operating liabilities :

Trade Receivables

Other Financial Assets

Other Current Assets

Trade Payables

Other Financial Liabilities
Provision

Other Current Liabilities
Cash used in operations

Net cash flow from / (used) in operating activities

B. Cash flow from investing activities
Investment in tangible and intangible assets

Sale / (lnvestment) in subsidiaries
Investment in Fixed Deposit
Loan given to related parties

(lncrease) / decrease in Capital Advances
Interest received

Net cash flow from / (used) investing activities
C. Cash flow from financing activities

Proceeds from / (Repayments of ) Borrowings
Interest Paid

Net cash flow from / (used) in financing activities

Net increase / (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

23,109 12,4?g

23,108 12,479

For the year ended

31 March 2024

(8,672)

14,933

(436)
lg,g74

(Rs.In'000)
For the year ended

31 March 2023

(24,450)

23,247

(370)

I l,0gg
3,000

25,700 12,516

(6er)
(e7e)
(3s6)

(30s)

(2s)
(ls)

Q2t)

29

(70e)

t93

87

23

604
(266\

(98, I 90)

1,000

2,257

1,426

31,550

536

(1,04,102)

(0)

( t,8l 8)

(t,326)
I 1,063

158

(6t,421) (96,025)

59,514

(19,874)
1,04,234

(l 8,309)

39,640 85,925

1,327

2,904

4,231

2,377

527

2,904

4,231 2,904

4,231 2,904
Cash and cash equivalents as per Balance sheet

Notes
The cash flow statement is prepared under Indirect Method as set out in Ipd AS 7, Statement of Cash Flows notified
under section 133 of the Companies Act,2013.

See accompanying notes to the Financial Siatements: 1-40

4,231 2,904

As per our report of even date

FoTABCD&Co.'
Chartered
Firm No:

Vinay
Membership No: 2l
Place: Chennai
Date:21 ,05.2024

For Broil Solar Energy Private Limited

01641

N'*)q
Kalpesh Kumar
Director
DIN:07966090
Place: Chenrtai

Manikandan T
Director
DIN:10042993
Place: Chennai



BROJL SOLAR ENERGY PRTVATE LIMITED
CIN: U74999TN20 I 7PT Cll67 69
Statement of Changes in Equity for the year ended 3l March 2024

(Rs. In '000)

A. Equity Share Capital

B. OTHER EQUITY

See notes to the Financial Statements: l-40
As per our report ofeven date
FoTABCD&Co.
Charterpd Accquntants

For Broil Solar Energy Private Limited

Firm No: 0l64l55

tu
\ \ \

Vinay Kumar Kalpesh Kumar
Director
DIN: 07966090
Place: Chennai

Manikandan T
Director
DIN:10042993
Place: Chennai

Membership No: 214520
Place: Chennai
Date:21.05.2024

Particulars No of Shares Amount
Equity sbqres INR 10 each issued, subscribed and fully paid

As at 31st March2022 27,20,672 27,207
Issue of shares

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

As at 31st March2024 27,20,672 21,207

Particulars Retained
Earnings

Securities
Premium
Reseroe

Equity Component
of Compound

Financial
Instrument

Total equity
attributable to
equity holders

As at 31 March 2022 (87,7161 80,120 29,940 22,344
Add: Profrt/(Loss) for the year (36,108) (36,108)
As at 31 March 2023 (1,23,925) 80,120 29,940 (13,765)
Add: Profit/(Loss) for the year (31,701) (31,701)
As at 3l March2024 (1,55,526) 80,120 29,940 (45,466)
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BROIL SOLAR ENERGY PRIVATE LIMITED
CIN: U74999TN20 17PT Cll67 69
Notes to Standalone Financial Statements for the year ended 3lMarch2024

1. Corporatelnformation
BROIL SOLAR ENERGY PRIVATE LIMITED was incorporated on May 2017 having its registered office in Tamil
Nadu, registered under the Companies Act 201 3. 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.

2. 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 material 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 atfair value; and
- share-based payments measured atfair value.

c. Operating Cycle
Based on the nature of products/activities of the Company and the normaltime between acquisition of assets and their
realization in cash or cash equivalents, the Company has determined its operating cycle as l2 months for the purpose
of classification of its assets and liabilities as current and non-curent.

d. 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 cumency'). The financial statements are presented in Indian
rupee, which is the Company's functional and presentation currency.

e. 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 estirnates 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.

f. 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
acnnrtnt rvhen pricing the asset or liabilit5, of tho mooouromont doto. Foir l,oluo for moosuncntcnt ond /or. disclosut'u
purposes in these financial statements is determined on such a basis and measurements that have some similarities to
fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

for financial reporting purposes, fair value measurements are categorised into Level 1,2 or 3 based on
to which the inputs to the fair value measurements are observable and the significance of the inputs to the

in its entirety, which are described as follows: l' :l

nputs are quoted prices (unadjusted) in active markets for identical assets or I
measuremetrt date

inputs are inputs, other than quoted prices included within Level l, that are o
, either directly (i.e.as prices) or indirectly (i.e., derived from prices);

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

;!,
can

or



Asset
Estimated
Useful Life Particulars 2023-24 2024-25

Plant & Machineries 25 years

Furniture Fittings l0 Years
Vehicle 8 Years
Software 5 Years
Computer Equipment 3 Years
Office Equipment 3 Years

Decrease in 15,731 12,ggl

t9t T9l<

3 Material 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
tlrose 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, tlre
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. 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 taxlduty 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
Cornpany 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 taxlduty credits availed, if any, less accumulated amortisation and cumulative irnpairment. 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.

iv. Intangible assets under development
Intangible assets not ready for the intended use on the date ofBalance Sheet are disclosed as "Intangible assets under
development".

v. Depreciation and Amortisation
Depreciable amount for tangible properly, plant and equipment is the cost of an asset, or other amount substituted for
cost, less its estimated residual value. 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 toldeductions on owned assets is calculated pro
rata to the remaining period of use. Depreciatiou 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.

Depreciation on tangible property, plant and equipment has been provided on the written down metho dtill F.Y 2022
-23 and from F.Y 2023-24, straight line method has been adopted as prescribed in Schedule II to the Companies Act,
20 13. set out below is impact of such change on future period depreciation.

In'000



vi. Impairment of assets
Upon an observed trigger or at the end of each accounting year, the Company reviews the canying amounts of its
PPE, investment properly 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 carrying 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 orwhen 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.

c. 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 ofchanges in value, and bank overdrafts.

d. Income Taxes
The income tax expense or credit for the period is the tax payable on the curent period's taxable income based on the
applicable income tax rate adjusted by changes in defened tax assets and liabilities attributable to temporary
differences and unused tax losses.
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 to 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 defened income tax asset is realized or the deferred
income tax liability is settled.
Defened 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.
Defemed tax assets and liabilities are offset when there is a legally enforceable right to offset curent tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities
are 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
recognized in other comprehensive income or diiectly in equity. In this case, the tax is also
comprehensive income or directly in equity, respectively.

e. Provisions, and Contingencies
Provisions are recognized when the Company has a present obligation (legal or constructive) as
it is probable that the Company will be required to settle the obligation, and a reliable

of the obligation.
amount recognized AS a provlslon IS the best estimate of the cons deration req u ired to settle the present obligation

end of the repofting period, taking into account the risks and uncertainties surrounding the obligation When a
measured usrng the cash flows estimated to settle the present obligation, its carry ng amount ls the present

cash flows (when the effect of the time value ofmoney ls material) The discount rate used to determ lne
value is a pre-tax rate that reflects current market assessments of the time value of money and the risks

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



lqasonable 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.

f. 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 eiements 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 period presented.

g. Cash Flow Statements
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions ofa non-cash nature, any deferrals or accruals ofpast 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.

h. Financiallnstruments:
The Company recognizes financial assets and financial liabilities when it becomes aparty 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 atfair value through profit or loss, are
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 rnodel for managing those assets
changes.
Recognition
Regular way purchases and sales of financial assets sed on trade-date, the date on
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
to hold the asset in order to collect contractual

is held within a business ls
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



li)'Financial Assets at Fair value through other comprehensive rncome
A financial asset is subsequently measured at fak value through other comprehensive income if it is held within a
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and
the contractual terms of the financial asset give rise on specified dates to cash flows that arJ sotely 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 theie 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. Dividinds
from such investments are recognized in profit or loss as other income when the Company's right to receive payments
is established' Changes in the fair value of financial assets atfair value through profit or losi 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 amouni 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 classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.
Financial liabilities 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 from the Balance Sheet date, the amounts
approximate fair value due to the short maturity

vii) Derecognition of Financial Instruments
Financial Asset
A financial asset is derecognized only when
- the Company has transferred the rights to receive the financial asset or
- retains the contractual rights to receive the cash flows
pay the cash flows to one or more recipients.

financial asset, but assumes a

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 transfered 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 finanqial a$set. the asset is continued fn he recognized to the extent nf
continuing involvement in the financial asset.



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

i. 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 significani finan-cing
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 afinancial 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.

j. Trade Payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
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.

. k. 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 oftransaction 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 extinguishedor transferred
to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in Statement ofprofit 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 l2 months after the reporting period. Where there is a breach of material provision of a long
term loan amangement 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 classiS 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
ofthe breach.

l. Exceptional items
When an item of income or expense within Statement of
or incidence that its disclosure is relevant to explain the
amount of such items is disclosed as exceptional items.

profit and loss from ordinary activity is of such size, nature
performance of the Company for the year, the nature and

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



(Rs.In'000)
4. Propertyr Plant and Equipment

Assets

5. Capital Work in Progress
3l-Ma'r-24 31-Mar-23

5,823
57,403

Capital Work in Progress - Service
Capital Work In Progress- Supply
Total 63,226

Cenital Work in - Aseinp Schedule

For capital-work-in progress following ageing schedule shall be given:

Description
Plant &

Machinerv
Oflice

Eouinments
Computers Furniture Vehicle Total

Gross Block
Balance as at 31st March2022
Additions
Deletions

Balance as at 31st March 2023
Additions
Balance as at 31st March2024

Accumulated Depreciation
Balance as at 31st March2022
Charge for the year

Disposals

Balance as at 31st March 2023

Charge for the year

Balance as at 31st March2024

Net Block
Balance as at 31st March2024
Balance as at 31st March 2023

1127,342

1,34,959

2,596
2,59,705
1,60,146

4,19,850

21,335
23,077

435

43,977

14,729

58,706

316lrl44
2,15,727

2
,,

42

42

42

40

40

40

1,851

1,851

1,851

1,767

1,767

84
84

1,712
55

36
44

250

250

250

206
7

214

t9l
l5

1,271

1,27t

1,120

"t151

1r29,495

1,34,959

2,596
2,61,949
1,61,416

4,23,264

23,278
23,147

435

45,990

14,887

60,878

3,62,386
2,15,857

Particulars

Amount in CWIP for a neriod of

Less than
one year

1-2 years 2-3 years 3 years
and above

Total

As at 31st March2024
Indian Army
Total
As at 31st Marcln2023
Indian Army 6t438 1,788 63,226

Total 61,438 1,788 63,226



Description Software Total
Gross Block
Balance as at 31st March2022
Additions
Balance as at 31st March 2023
Additions

as at 31st March 2024

Accumulated Depreciation
Balance as at 31st March 2022
Charge for the year
Balance as at 31st March 2023
Charge for the year
Balance as at 31st March 2024

Net Block
Balance as at 31st March 2024
Balance as at 31st March 2023

640
t00
740
46

786

862

862

862

76
122

862

862

862

640

100

740
46

786

76

122

(Rs. In'000)
6. Intangible Assets

7. Investments

Particulars
Face Value
per Share

As at 31 March2024

No.of Shares Value

As at 31 March 2023

No.of Shares Value
Investment in Subsidiaries - Measured at Cost
Investment in Equity Shares
Refex Sustainablity Solutions Private Limited*
Total

t l0 1,00,000 1,000

1,000

* With effect from 16tr'May 2024,the name of the Company was changed frorn'SIL Mercury Solar Private Limited'
to "Refex Sustainablity Solutions Private Limited". During the year, investment in equity shares has been sold at face
value of Rs.l0 each.

As at As at
3l-Mar-24 31-Mar-23

8. Loans - Non-Current
(Unsecured and Considered Good)
l,oans and advances to Related parties

Total
1,426

1,426

Loans are given for working capital requirements. The loan carries an interest rate of 8% per annum. (Refer Note 3I)

9. Other Financial Assets - Non-Current
Bank Deposits

Security Deposits

Total

5,162 7,512

_ 16,200 16,200

21,362 23,712

10. Other Assets -
Capital Adl'onooo

Total
31,550

11. Trade Receivables
(Unsecured and Considered Good)
Trade Receivables

Total
691

691

31,550



(Rs. In'000)

Outstanding for following periods from due date of
Particulars Less than

6 Months
6 Months -

l Year
l-2 yean 2-3 years

3 years and

above
Total

As at 31st March2024
(i) Undisputed Trade receivables - considered good 691 691
Total 691 691
As at 31st March 2023

(i) Undisputed Trade receivables - considered good

Total

As at
3l-Mar-24

As at
31-Mar-23

12. Cash and Cash Equivalent
Cash on hand

Balance with Banks

In Current Accounts
Total

13. Other Financial Assets - Current
Interest Accrued not due

Unapplied Receipts

Total

14. Other Current Assets
(Unsecured and Considered Good)

Balance with Golrt Authorities

Others

Total

15. Share Capital

Authorised
61,00,000 Equity Shares of t l0 each

Issued, Subscribed and Paid up
27,20,672 Equity Shares of { l0 each

a.Reconciliation ofthe shares outstanding at the
beginning and at the end of the reporting period
Equity Shares
At the commencement of the year
Shares issued duringthe year
At the end of the year

458

46t
252

310

4"23t 2.904
4.231 2.904

3,122

6

2,143

3,122 2,149

9t9 563

3l NIarch202{

As at
31 March 2024

61,000

61,000

27,207

27,207

As at
31 March 2023

61,000

61,000

27,207

27,207
31 March 2023

Number Amount Number Amount

27,20,672 27,207 27,20,672 27,207

27,20,672 27,207 27.20"672 27,207

b. 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

time after subject to dividend to preference shareholders. The voting rights of an equity
of hands) are in proportion to its share of the paid-up equity capital of the company.

up of the company, the holder of equity shares will be entitled to receive the
after distribution of all preferential amounts in proportion to the number of

lr ': l:ri i l!4 i I

assets



At the

c. Particulars of shareholders holding more than
Suk shares of a class of shares

Equity shares of t l0 each fully paid held by
Sherisha Solar LLP

3lMarch2024
Number (o/o of total

shares)

31 March 2023
Number (7o of total

shares)

31 March 2023

27,20,672 t00% 27,20,672 l00yo

27,20,672 l00Yo 27.20,672 100'

31 March 2024

d. Pailiculors of shareholding of
Promolers

Sherisha Solar LLP

Number (o/o of totzl (% of change in
shares) shares during the

year)

2720.672 t00% 0%

Number (% oftotal (7o of change in
shares) shalrs during the

year)

2720,672 100% 0%

27,20,672 100% 0% 27,20,672 1000/o 0o/o

As at
3l-Mar-24

(Rs.In '000)

As at

31-Mar-23
16. Other Equity

Retained Eamings

Securities Premium Reserve

Equity component of Compulsorily Convertible Debentures
Total

A RETAINED EARNINGS
Opening Balance

Add : Surplus / (Ioss) during the year
Closing Balance

B SECURITY PREMIUM RESER\IE
Opening Balance
Closing Balance

of the debentares outstanding at the
and at the end of the reporting period

Convertible Debentures
ofthe year

issued during the year
of the year

(1,55,526) (1,23,925)

90,120 90,120

29,940 29,940
us.466r (13.765)

(1,23,825)
(31.701)

(87,716)
(36.r 08)

C EQUITY COMPONENT OF COMPOUND
F'INANCIAL INSTRUMENT
Opening balance

Add: Debentures issued during the year
Closing Balance

29,940 29,940

29,940 29,940

Total (45,466) (13,765)

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

3lMarch2024 31 March 2023
Number Amount Number Amount

Issued, Subscribed and Paid up
Compulsory Convertible Debentures of { l0 each

28 29

80.120 80.120
80.120 80,120

t28 961 128 29
128

3lMarch2024 31 March 2023
Number Amount Number Amount

29,96,128 29,961 29,96,129 29,96l

29.96.128 29.961 29,96,12g 29,961

29 1

Dl



(Rs. in '000)
b. Righ*, preferences and restrictions attached to Debentures

0.01% Compulsory convertible debentures were issued in the month of October 2021(29,96,128 debentures @ Rs.
l0) pursuant to the debenture holder's agreement. Compulsory convertible debentures are convertible into .quitv
share of par value Rs. l0/- in the ratio of I : I .

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 l0 months from the date of allotment. The holders of
these debentures are entitled to an interest of0.01% on par value ofdebentures. The debenture holders are entitled to
one vote per debenture at meetings ofthe Company on any resolutions ofthe Company directly involving their rights.

c. P artic uI ar s of D e b e nt ur e h old e r s h olding mor e
than 5% debenture of a class of debentures

Sherisha Solar LLP

17. Borrowings- Long Term
SECURED
Bank Borrowings from Bank & Financial Instihrtions
Less: Current Maturities of Long term Borrowings
Total

UNSECURED
Inter Corporate Deposits from Related Parties
Liability component of Compound Financial Instrument
Total

Other than Micro and

Total

29.96.129 1000/o 29,96,12g

31 March 2024 31 March 2023
Number

29,96,129 100%

Number

29,96,l2g 100%

,h o//o

1000/o

As at
3l-Mar-24

As at
31-Mar-23

2,12213

fl 1.149)

222,612
(r 1,404)

2.O1.064 2,lt,2og

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%o as on 31.03.2024 (31.03.2023: 9.36%o).

During the year, the company has acquired vehicle through Vehicle Loan sanctioned by HDFC Bank of Rs. 10.25 lakhs
of which 10.25 lakhs sanctioned during the year 2023-24. The loan is repayable in3.25 years. The loan carries an interest
rate of 9.l0Yo as on 31 .03.2024

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 5lo/o of Equity shares and CCD of the company by
Sherisha Solar LLP. The loan carries an interest rate of 11.6% as on 31.03.2024 (31.03.2023: 9.25%).

1,43,570

t7
73,654

t9
73,673

TOTAL 3.44.651 2,84,881

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 (28th October 2020). (Refer Note 31)

18. Borrowings - Current
Curent Maturities of
Total 11,404

19. Trade Payables Due T
Micro and Small

1.43.587

ll,14g 11,404

tt.t49

113

43

156

418

43

461

c)

:ti i14

of)
\

l'i

l':ii:ll1



(Rs.In'000)

(*Refer Note No.32)

As at
31-Mar-24

As at
31-Mar-23

20. Other Financial Liabilities - Current
Interest accrued and due but not paid

Other Payables

Total

2 J

225 250
227 253

21. Provision
Provision for Expenses

Total
678 692

678 692

22. Other Current Liabilities
Statutory Dues (GST, TDS, etc.,)

Total
28 249

28 249

For the Year ended

3l-Mar-Z4
For the Year ended

31-Mar-23
23. Revenue from Operations

Sale of Power

Sale of Products
Unbilled Revenue
Total

29,178 1 9,1 03

750
709979

30,157 20,562

24. Other fncome
Interest Income

Other Income

Total

436 370

967

436 1,337

25. Cost of Materials Consumed
Increase/ Decrease in Inventory 2,161
Total 2,161

26. Finance Cost

Interest cost 20,o2t 11,166
I
I

I I,086
78

7

Interest on Inter Corporate
Interest on Financial Liability - CCD
Interest o,n Term Loan

Lo an P roc ess i ng-A rnort ized C ost

Other Borrowing Cost
Total

)^r ,

') i:li'i i1i1

I
19,873

147

Outstandin g for following periods from due date of pavment
Particulars Less than

one Year
1-2 years 2-3 years

3 years and
above

Total

As at 31st March 2024
(i) MSME 113 ll3
(ii) Others 43 43
Total 156 156
As at 31st March 2023
(i) MSME 418 4r8
(ii) Others 43 43
Total 46t 461

20.o21 ll,l73



FY 23-24 Opening Balance

Recognised in Prcfit
& Loss account/

Tax Assets
from

Closing Balance

30,489
638 7

23,066 53,556
601

3I 128 23 029 54 I 7

A, Defened Tax Asset in relation to:
Defened Revenue

Carry Forward of Unused Tax l,osses

B, Deferred Tax Liabilities in relation to:
Property, Plant and Equipment
Amortization of lnan Processing Fees

Net Defened bilities: 1283

For the Year ended

3l-Mar-24

(Rs.In'000)
For the Year ended

31-Mar-23
27. Depreciation & Amortisation

Depreciation
Total

14.933 23.247

14,933 23,247

28. Other Expenses

Rates and Taxes
Bad debts

Bank Charges
Professional Fees

Travelling Expenses

Payment to Auditors*
Loss on dimuntion of Investment
Operations and Maintenance
Subscription charges
Insurance Expenses

Miscellaneous Expense s

Total

38

2l
397

320
543

42
20

222
2,219

130

725

3,000

2,591

l0
659

150

1,911

36

90s

t39
4 11 9 767

Payment to Auditors
Statutory Audit
Certification and Other Charges
Total

450 550

17593

543 725

29. Tax Expenses

Current Tax
Deffered Tax
Tax repofied in Profit & Loss

23.029 11,659

23,029 11,659

Deferred Tax Liabilities As at
31st March 2024

As at
31st March 2023

Defered Tax Assets
Deferred Tax Liabilities
Net Deferred Tax Liabilities

54.157 31,128
54.157 31,128



(Rs.In'000)

30. Earnings Per Share (EPS)

a.Weighted average number of equity shares
outstanding during the period

equivalent shares - Compulsory Convertible
Debentures

c.weighted average number of equity shares and
common equivalent shares outstanding

3l-Mar-24

27,20,672

29,96,129

57,16,800

31-Mar-23

27,20,672

29,96,129

57,16,900

Diluted Earnings
Net Profit / (Inss) After Tax
Add: Interest on Financial Liability - CCD
Total Dilutive Earnings

(3 I,701)
I

(36,108)

I
(31.700) (36,107)

Earnings per equity share (of face value of Rs. l0 each)
Basic (in Rs)
Diluted (in Rs)*

(12)
(12)

( l3)
(13)

*As the company has incurred loss during the year ended 3l't March 2024 and 31't March 2023, dilutive effect on
weighted average number of shares would have an anti-dilutive impact and hence, not considered in Diluted EPS
computation.

FY 22-23 Opening Balance

Recognised in Profit
& Loss account/
Reclassified from
Deferred Tax Assets

Closing Balance

A, Deferred Tax Asset in relation to:
Deferred Revenue

Carry Forward of Unused Tax lnsses

B, Deferred Tax Liabilities in relation to:
Propefty, Plant and Equipment
Amortization of loan Processing Fees

Net Deferred Tax Liabilities: (B-A)

19,469 ll,02l
638

30,499

638
19,469 I 1,659 31, 128

19,469 11,659 31,129



Nature of the Transaction Name of Related Party
For the year

ended March 31,

2024

For the year
ended March 31,

2023
Capital Advance Given Refex Renewables & Infrastructure Limited 54.205 90.243
Capital Work in Progress Refex Renewables & Infrastructure Limited 95.055 1.01.306
Interest Income SIL Jupiter Solar Private Limited 0
Interest Income Refex Sustainabi I itv Solutions Private Limited 115 l8
Interest Income SIL Neptune Solar Private Limited I

Intelest Income Sunedison Rooftop Solar SPV 6 Private Limited 0
Interest Expense - CCD Sherisha Solar LLP 3 J

Interesr Expense SIL Juprter Solar Prrvate hmted 0
Interest Expense Sunedison Rooftop Solar SPV 6 Private Limited 0
Ioan Advanced SIL Jupiter Solar Private Limited 14

lnan Repayment Received SIL Jupiter Solar Private Limited t4
Loan Advanced /4mX Refex Sustainabilitv Solutions Private tffi6a "': 6t 1.326
[,oan Repayment Mg?fif\ NfexSustainabilitvsolutionsPrivat#lftited'i I 8

lnan Advanced llx-/ HllNeptune Solar Private Limited li, 'rr:')'r:rliii
69

loan Repayment Rdf,ived ] Sil/ Neptune Solar Private Limited \i, t, 69

KN-LC

31. Rplated Party Transactions
A. List of Related Partiesl

(Rs. in '000)

Nature ofRelationship Name of the Related Party
Ultimate Holding Company Refex Renewables & Infrastructure Limited2
Intermediary Holding Company Refex Green Power Lfunited3
Holding Company Sherisha Solar LLP

Subsidiary Companies

Refex Sustainability Solutions Private Limiteda

SIL Jupiter Solar Private Limiteds

SIL Neptune Solar Private Limiteds

Sunedison Rooftop Solar SPV 6 Private Limiteds

Entities in which share holders /
directors exert significant influence

Taper Solar Energy Limited
Athenese Energy Private Limited
Sherisha Solar SPV Two Private Limited
Refex Green Power Limited
Swelter Energy Private Limited
STPL Horticulture Private Limited
Sherisha Rooftop Solar SPV Four Private Limited
Sherisha Solar SPV Three Private Limited
Wither Solar Enerry Private Limited

Directors
Kalpesh Kumar
Sunny Chandrakumar Jain
Thirunavukarasu Manika ndan (app o in t e d w. e. f 2 3 . 0 5 . 2 0 2 3 )

I 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 Witlr effect from 5th May 2022, the name of the Company was changed fiom 'SIL Rooftop 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".
4With effect from l6th May 2024,the name of the Company was changed from SIL Mercury Solar Private Limited
to "Refex Sustainability Solutions Private Limited".
SThese companies are under the process of strike off.

Terms and conditions of transactions with related parties:
All transactions with related palties are conducted at arm's length price under normal terms of business and all
amounts outstanding are unsecured and will be settled in cash.

B. Transactions with Related Parties



(Rs.In '000)

C. Balance as at year end

Nature of the Transaction Name of Related Party
Forthe year

ended March 31,
2024

For the year
ended March 31,

2023
CapitalAdvance Refex Renewables & Infrastruchre Limited 31,550
Interest Receivable Refex Sustainability Solutions Private Limited 6
Interest Payable - CCD Sherisha Solar LLP J

Loan Receivable Refex Sustainability Solutions Private Limited 1,426
Loan Payable Sherisha Solar LLP 1,43,s70 73.6s4

32. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Actr 2006

The management has identified certain enterprises which have provided goods and services to the Company, and
which qualifi, 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 2024 and 3lst March 2023 have been made in the financial statements based on
information available with the company and relied upon by the auditors.

Particularc

(i) Principal amount remaining unpaid to any supplier as at
the end ofthe accounting year
(ii) Interest due thereon remaining unpaid to any supplier as
at the end ofthe accounting year
(iii) 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 ofthe accountingyear
(vi) The amount of further interest due and payable even in
the succeeding year, until such date when the intercst dues
as above are actually paid

As at
3l-Mar-2024

l13

As at
3l-Mar2023

418

,Dl

',li':r;:,;ri - 1

Nature of the Transaction Name ofRelated Party
For the year

ended March 31,
2024

For the year
ended March 31,

2023
Loan Advanced Sunedison Rooftop Solar SPV 6 Private Limited 14

Loan Repayment Received Sunedison Rooftop Solar SPV 6 Private Limited 14

Loan Repaid SIL Jupiter Solar Private Limited 340
Loan Borrowed SIL Jupiter Solar Private Limited 340
Loan Repaid SIL Neptune Solar Private Limited 381

Loan Borrowed SIL Neptune Solar Private Limited 381

Loan Repaid Sunedison Rooftop Solar SPV 6 Private Limited 187
Loan Borowed Sunedison Rooftop Solar SPV 6 Private Limited 187
Loan Repaid Sherisha Solar LLP 4.321 1,05,796
Loan Borrowed Sherisha Solar LLP 74.237 57,308

*



33. Fair Value Measurements
A. Financial Instrument by Category

(Rs.In'000)

Particulars As at 31 March2024 Fair value hierarchv
FVPL FVOCI Amortised cost Level I Level II Level III

Financial Assets

Investment in Equity Instruments

Trade Receivables

Cash and cash equivalents

[,oans

Other Financial Assets

TOTAL ASSETS

691

4,231

24.484

29.406

Financial Liabilities
Bonowings

Trade Payable

Other Financial Liabilities
TOTAL LIABILITIES

3,55,900

156

227

3,56.183

Particulars As at 31 March 2023 Fair value hierarchv
FVPL FVOCI Amortised cost Level I Level II Level III

Financial Assets

Investment in Equity Instruments

Trade Receivables

Cash and cash equivalents

f,oans

Other Financial Assets

TOTAL ASSETS

1,000

2,904

1,426

25.861

31 192

Financial Liabilities
Borrowings

Trade Payable

Other Financial Liabilities
TOTAL LIABILITIES
Fair value hierarchy

2,96,295

461

253

2.96.999

Level I - Quoted prices (urradjusted) in active markets for identical assets or liabilities.
Level 2 - Inputs other than quoted prices included within Level I that arc 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 in the policy accordingly. The key risks and
placed before the

i. Credit risk

Credit risk is the

the Company.

to the company if acustomer or counterparty to a financial

-i

\ '.-,:l!li':'il !'.

meet its contractual o arises principally from Company's trade receivables and

also



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

Carrying amount
As at As at

3lMarch2024 31 March 2023
Trade receivables

Cash and cash equivalents
[,oans

Other financial assets

Total

Particulars

Borrowings
Trade Payables

Other Financial Liabilities
Total

Particulars

As at 31 March2024

l-2 vears 2 Yearc and
" above

I l,l7g 3,33,473

69t
4,231 2,904

1,426

25,86124,484
29.406 30,192

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 l2-month expected loss basis. The credit worthiness of such banksand 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 reseryes, banking facilities and reserve bonowing facilities, by continuously moniioring forecait
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 ofthe business wherein the
Company is able to generate fixed cash flows over a period of time and to optirnize the cost of funding, the Company,
from time to time, funds its long -term investment from short-terrn sources. The short-term bonowings 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.

The table below provides details regarding the contractual maturities of significant financial liabilities as at 3 I March
2024 and3l March2023

Less than
one year

ll,l4g
156
227

11,532

Less than
. one year

11,404

461

253
12,1lg

11,178 3,33,473

Total

3,55,800
' ls6

227

3,56,183

TotaI

'2,96,285

461

253
2,961999

As at 31 March 2023

l-2 years 2 Yearc and
aDove

ll,4u4 2,'l'3,4'l'lDol'l'owings

Trade Payables
Other Financial Liabilities
Total It,404 2073,477

iii Foreign Currency Risk

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



7.M

Com

(Rs. in '000)
34. Financial Ratios

The Ratios for the ended March 3l and March 31 are as follows:

W:-
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 Cunent Liabilities
Shareholders Equity - Share capitalplus Other Equity

Explanation: -
l. The positive impact in Current Ratio is due to increase in current asset during the year.
2.The adverse impact on Debt Equity Ratio is due to increase in borrowings in current year.
3. The positive impact on Debt service coverage Ratio due to increase in EDITA during the year.
4. The positive impact on Return on Equity Ratio is due to decrease in loss.
5. The negative impact on Trade Receivable turnover Ratio is due to increase in average trade receivable
6. The adverse impact on Net Capital Turnover Ratio is due to negative working capital in curent year.
7. The positive impact on Net Profit Ratio is due to decrease in losses.
8. The positive impact on Return on capital employed Ratio is due to increased EBIT during the year.

35. Pending Litigations

In the litigation of Broil Solar Energy Private Limited v/s Nagpur Municipal Corporation (NMC), centered around a
12.6 MWp Solar Project's Rooftop EPC and O&M contract, a Section I I of the Arbitration & Conciliation Act has
been filed for appointment of Arbitrator.

We filed an affidavit indicating that the notices have been served on NMC and once it is listed an{ they do not
appear, matter will be heard and disposed off.

Due to the delay in implementing the project and following substantial investments to commence work in the said
project, we registered our claim vide notice invoking arbitration.

36. Segment Reporting
The Company is mainly engaged in the business of generation and selling of power in India. Based

for the purpose of resource allocation and assessment of performance, there are no tn
with the requirements of Indian
(Indian Accounting Standards) Rul

Accounting Standard 1O8-'Operating Segments'o
es,2015.

t'

Corporate Affairs (MCA) notifies new standards or amendments to the existing standard
3 (Indian Accounting Standards) Rules as issued from time to time. For the year ended

notified any new standards or amendments to the existing standards applicable to the Company.

As at March 31,Particulars Numerator Denominator
2024 2023

Variance
(in %)

a) Cunent ratior Cunent Asset Current Liability 0.73 0.43 70.31

b) DebrEquity ratio2 Total Liabilities (Debt) Shareholders Equiry (te.4e) 22.04 (188.41)

c) Debt service coverage ratio3 EBITDA Principal * Interest 0.8s 0.32 165.94

d) Retum on equity ratioa Net Profit Shareholders Equity -173.62% -268.63% 35.37
e) Inventory tumover ratio Net Sales Average Inventory NA 19.04 NA
f) Trade receivables turnover ratios Net Credit Sales Average Trade Receivables 87.30 1402.93 (e3.78)
g) Trade payables turnover ratio Net Credit Purchase Average Trade Payables NA NA NA
h) Net capital tumover ratio6 Turnover Workins Capital (e.21) (2.76) (233.27)

i) Net profit ratioT Net Profit Turnover -105.12% -175.6t% 40.14

j) Return on capital employeds EBIT Capital Employed 298% -4.03% 173.97

k) Retum on investment

Income generated from
Investment

Time Weighted Average

Investment
NA NA NA



In order to simpli$i 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 III 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.

38. 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
Properly Transactions Act, 1988 (as amended in2016) (formerly the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and Rules made thereunder.

b) Borrowing secured against current assets
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.

c) 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.

e) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under section2(87)of the Companies Act,20l3
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 (lntermediaries) 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)
withtheunderstanding(whetherrecordedinwritingorotherwise)thattheCompanyshall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

g) Undisclosed income
There is no income surrendered or disclosed as income during the cument 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 cunency 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 properfy, 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
There are no charges or satisfaction which are

charges or satisfaction with Registrar of Companies
yet to be registered with the Registrar of Companies beyond the

statutory

i

IJ



39. Tire 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 rosses.

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

See notes to the Financial Statements : I -40
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