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Independent Auditor’s Report

To the members of Ishaan Solar Power Private Limited
Report on the standalone Ind AS Financial Statements
Qualified Opinion

We have audited the accompanying standalone Ind AS financial statements of Ishaan Solar Power
Private Limited (“the Company”) which comprises the Balance Sheet as at March 31, 2022, the
Statement of Profit and Loss (including Other Comprehensive income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended, and Notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, except
for the effects of the matter described in the Basis for Qualified opinion section of our report, 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 Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2022, and loss, changes in
equity and its cash flows for the year ended on that date.

Basis for Qualified Opinion

With respect to certain liabilities aggregating to INR 43,561.36 thousand lying outstanding as at March
31. 2022 under trade payables sufficient appropriate audit evidence is not available to corroborate the
management’s assessment of such obligations. Hence, we are unable to determine whether any
adjustments might be necessary to such amounts and the corresponding impact on income tax, net
income and shareholders” funds.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the standalone 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 standalone Ind AS financial statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our qualified opinion on the standalone Ind AS
financial statements.
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Emphasis of Matters

1) We draw attention to Note 36 of the standalone Ind AS financial statements annexed to this report
which explains in detail non-compliances with various RBI guidelines and FEMA regulations.

2)

We draw attention to Note 39 of the standalone Ind AS financial statements, which describes the

effect of COVID-19 pandemic on the Company’s operations and its financial position.

Our opinion is not modified in respect of these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone Ind AS financial statements of the current period. These matters were addressed
in the context of our audit of the standalone Ind AS Financial Statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. In addition to the matter
described in the Basis for Qualified Opinion section, we have determined the matters described below
to be the key audit matters to be communicated in our report.

Sr.
No.

Key Audit Matter

Auditor’s Response

Accuracy of recognition, measurement,
presentation and disclosure of revenues
and other related balances in view of
adoption of Ind AS 115 “Revenue from
Contracts with Customers”

The application of this revenue accounting
standard involves certain key judgements
relating to  identification of  distinct
performance obligations, determination of
transaction price of the appropriateness of the
basis used to measure revenue recognized over
a period. Further, it comprises the point in time
when transfer of control has occurred
regarding sale and installation of solar rooftop
systems and assessing the degree of
completion of service maintenance contracts
which are accounted for over time.
Recognition of the Company’s revenue is
complex due to several types of customer
contracts utilized, including sale of solar
rooftop systems and service income aspect of
the contracts pertaining to the solar water
pumps. Refer Note 3(b) of the standalone Ind
AS financial statements.

Our procedures included, among others,
obtaining an understanding of contract
execution processes and relevant controls
relating to the accounting for customer
contracts. We tested the relevant internal
controls used to ensure the completeness,
accuracy and timing of revenue recognized,
including controls over the degree of
completion of service contracts at year-end.

We read a sample of both sales and service
contracts to assess whether the method for
recognition of revenue was relevant and
consistent with Ind AS 115 and has been
applied consistently. We focused on contract
classification, allocation of income and cost
to individual performance obligations and
timing of transfer of control. Where a contract
contained multiple elements, we considered
Management’s judgements as to whether they
comprised performance obligations that
should be accounted for separately, and in
such cases, challenged the judgements made
in the allocation of consideration to each
performance obligation.

We evaluated and challenged the significant
judgements and estimates made by
Management in applying the Company's
accounting policy to a sample of specific
contracts and separable performance
obligations of contracts, and we obtained
evidence to support them, including details of
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contractual agreements, delivery records and
cash receipts. For the contracts selected. we
inspected original signed contracts and
reconciled the revenue recognized to the
underlying accounting records.

Related party transactions — Accuracy and
completeness of related party transactions
and disclosures thereof (as described in note
31 to the standalone Ind AS financial
statements)

We identified the measurement, completeness,
presentation and disclosure of related party
transactions as a key audit matter due to the
high volume and complexity of business

We obtained an understanding of the process
and tested the design and operating
effectiveness of key controls that
management has established to identify,
account for and disclose related party
transactions. We also obtained an updated list
of all related parties to the Company and
reviewed the general ledger against this list to
ensure completeness of transactions. We read
contracts and agreements with related parties
to understand the nature of the transactions.

We agreed the amounts disclosed to
underlying documentation and reviewing
relevant agreements, on a sample basis, as
part of our evaluation of the disclosure. We
carried out an understanding of the
Company’s methodology of determination of
arms-length price. We made enquiries of
management in order to identify if any related
party transactions outside the normal course
of business have taken place.

We evaluated the completeness of the
disclosures through review of statutory
information, books and records and other
documents obtained during the course of our
audit.

transactions with related parties.

Information Other than the standalone Ind AS Financial Statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the other information. The other information
obtained at the date of this auditor’s report is information included in the Director’s report but does not
include the standalone Ind AS financial statements and our auditor’s report thereon.

Our opinion on the standalone Ind AS financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone Ind AS financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is material ly inconsistent
with the standalone Ind AS financial statements, or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. As described in the Basis for Qualified Opinion section
ere unable obtain sufficient appropnate audit evidence w1th respect to certain liabilities
g 2022 under trade payables to
; Qorroborate the management s assessment of such ohl: gations. Hence we are unable to determine
/whether any adjustments might be necessary to such amounts and the corresponding impact on income
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tax. net income and shareholders’ funds. Accordingly, we are unable to conclude whether or not the
other information is materially misstated with respect to this matter.

Management’s Responsibility for the Standalone 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 standalone Ind AS financial
statements that give a true and fair view of the financial position, financial performance, changes in
equity and cash flows of the Company in accordance with the Indian Accounting Standards (Ind AS)
and accounting principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguard ing of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Ind AS financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone Ind AS financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibility for the Audit of the standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone Ind AS financial statements.

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

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

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

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

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

Materiality is the magnitude of misstatements in the standalone Ind AS 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 relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Ind AS financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and except for the matter described in the Basis for Qualified opinion section
above, obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes of our audit.

b) Except for the possible effects of the matter described in the Basis for Qualified opinion section
above, in our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

2 ¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are
in agreement with the relevant books of account.
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d) Except for the possible effects of the matter described in the Basis for Qualified opinion section
above, in our opinion, the aforesaid standalone Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors for the year ended
March 31, 2022 taken on record by the Board of Directors, none of the directors is disqualified
as on March 31, 2022 from being appointed as a director in terms of Section 164 (2) of the Act.

f) The qualification relating to the maintenance of accounts and other matters connected therewith
are as stated in the Basis for Qualified Opinion section above.

g) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls. refer to our separate report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, the Company being a private
company, section 197 of the Act related to the managerial remuneration not applicable.

i) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company does not have any pending litigations which could impact its financial
position

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

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

iv. a) The management has represented that, to the best of its knowledge and belief. other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b) The management has represented, that, to the best of its knowledge and belief, other than
as disclosed in the notes to the accounts, no funds have been received by the company from
any person(s) or entity(ies), including foreign entities (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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¢) Based on such audit procedures which we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i1) contain any material mis-statement.

v.  The Company has not declared or paid any dividend during the year.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give in the “Annexure B™ a statement on the matters specified in paragraphs 3 and 4 of the Order,

to the extent applicable.

For VK AN & Associates
Chartered Accountants
ICAI Firm Registration No 014226S

Kaushik Venkatraman

Partner

Membership No. 222070

Place: Chennai

Date: 30" May 2022

UDIN: 22222070ANIEHN9922
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Annexure A to the Independent Auditor’s Report
(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Ishaan Solar Power Private Limited of even date)

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

We have audited the internal financial controls over financial reporting of Ishaan Solar Power Private
Limited (“the Company™) as of March 31, 2022 in conjunction with our audit of the standalone Ind AS
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India CICATI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Centrols over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
~transactions are recorded as necessary to permit preparation of financial statements in accordance with
| generally accepted accounting principles, and that recei pts and expenditures of the company are being
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made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us , the
Company has in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2022, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

ForV K AN & Associates
Chartered Accountants
ICAI Firm Registration No 01422685

Kaushik Venkatraman
Partner

Membership No. 222070
Place: Chennai

Date: 30" May 2022
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Annexure B referred to in Paragraph 2 under “Report on Other Legal and Regulatory
Requirements” of the Independent Auditor’s Report of even date to the members of Ishaan Solar
Power Private Limited on the financial statements for the year ended 31 March 2022.

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and

belief, we report that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) The property, plant and equipment have been physically verified by the management
during the year and no material discrepancies were noticed on such verification. In our
opinion, the frequency of physical verification program adopted by the Company, is
reasonable having regard to the size of the Company and the nature of its assets.

(¢) The Company does not own any immovable property. Accordingly, reporting under
clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipment during the year.

(e) No proceedings have been initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is not
applicable to the Company.

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed.

(b) The Company has not been sanctioned with working capital limits by banks or financial
institutions on the basis of security of current assets during any point of time of the year.
Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable to the Company.

(iii)
(a) The Company has provided loans to its subsidiary company. The details of the same
are given below:

Particulars (;?;33)
Aggregate amount during the year:
- Subsidiaries 29.203.28
Balance outstanding as at balance sheet
date:
- Subsidiaries 29.208.65

(b) The terms and conditions of all loans provided during the year are not, prima facie,
prejudicial to the Company’s interest.
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(¢) Inrespect of loans granted by the Company during the year, the schedule of repayment
of principal and the payment of the interest has not been stipulated and accordingly,
we are unable to comment as to whether the repayments of principal and interest are
regular.

(d) Inthe absence of stipulated schedule of repayment of principal and payment of interest,
we are unable to comment as to whether there is any amount which is overdue for more
than 90 days.

(e) The Company has granted loan which had fallen due during the year and fresh loans
have been granted to settle the dues of the existing loans given to the same parties.
The details of the same has been given below:

Name of the

party

Aggregate amount  of
overdues of existing loans

Percentage of the aggregate
to the total loans or

renewed or extended or

advances in the nature of

settted by fresh loans | loans granted during the
(X *000) year
SEI Tejas Private 15,632.37 54%
Limited
(f) The Company has granted loans which are repayable on demand, as per details below:
(X *000)
Particulars All Parties Promoters :}ela.ted
arties
Aggregate of loans/advances in
nature of loan
- Repayable on demand (A) 29.208.65 - 29.208.65
- Agreement does not specify
any terms or period of - - -
repavment (B)
Total (A+B) 29.208.65 - 29.208.65
Percentage of loans/advances in - "
nature of loan to the total loans Ops i

In our opinion, and according to the information and explanations given to us, the
Company has complied with the provisions of sections 185 and 186 of the Act in respect
of loans, investments, guarantees and security, as applicable.

(iv)

The Company has not accepted any deposits or there is no amount which has been
considered as deemed deposit within the meaning of sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting
under clause 3(v) of the Order is not applicable to the Company.

(v)

The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company’s products/business activity.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vi)

(vii)(a) In our opinion, and according to the information and explanations given to us, undisputed
ry dues including goods and services tax, provident fund. employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added
‘: tax, cess and other material statutory dues, as applicable, have generally been regularly

deposited with the appropriate authorities by the Company, except for slight delays of




V K A N & Associates
Chartered Accountants

upto 3 days with respect to income-tax. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of more than six months from the
date they became payable.

(b) According to the information and explanations given to us, there are no statutory dues
referred in sub-clause (a) which have not been deposited with the appropriate authorities on
account of any dispute except for the following:

(T “000)
Name of the | Nature of | Gross Amount Period to | Forum
statute dues Amount paid which the | where
(€4] amount dispute is
wadcr late endin
Protest () ee P g
Income tax | Income 1,751.13 Nil AY 2020-21 | NA*
Act, 1961 Tax

*Rectification application to be made under section 154 of the Act

(viii) According to the information and explanations given to us, no transactions were
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been recorded in the books of
accounts.

(ix) (a) According to the information and explanations given to us, the Company has not defaulted
in repayment of its loans or borrowings or in the payment of interest thereon to any
lender.

(b) According to the information and explanations given to us including representation
received from the management of the Company, and on the basis of our audit procedures,
we report that the Company has not been declared a willful defaulter by any bank or
financial institution or other lender.

(¢) In our opinion and according to the information and explanations given to us, there was no term
loan applied or received during the year. Hence, reporting under clause 3(ix)(c) of the Order is
not applicable to the Company.

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have not been utilized for long term purposes.
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(e) In our opinion and according to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries, except for

the following:

(X ‘000)
Nature of | Name of | Amount Name of the | Relation | Purpose for
fund lender involved subsidiary, joint which funds
taken venture, were utilized
associate
Working SILRES 29,203.28 | SEI Tejas Private | Subsidiary | To provide
Capital Energy Limited working capital
loan Solutions loan to  the
Pvt Ltd subsidiary

(f) According to the information and explanations given to us, the Company has not raised any
loans during the year on the pledge of securities held in its subsidiaries or associate companies.

(x) (a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

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

applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us,
no fraud by the Company or on the Company has been noticed or reported during the period
covered by our audit.

(b) No report under section 143(12) of the Act has been filed with the Central Government for the
period covered by our audit.

(¢) According to the information and explanations given to us, the Company is not required to
establish a whistle blower mechanism as per section 177 read with rule 7 of the Companies
(Meetings of board and its powers) Rules, 2014. Accordingly, reporting under clause 3(vi) of
the Order is not applicable.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

{xii)

In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and 188
of the Act, where applicable. Further, the details of such related party transactions have been
disclosed in the financial statements, as required under Indian Accounting Standard (Ind AS) 24,
Related Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as
prescribed under section 133 of the Act].

(xiii)

(a) In our opinion and according to the information and explanations given to us, the Company
has an internal audit system as required under section 138 of the Act which is commensurate with
the size and nature of its business.

(xiv)




V K A N & Associates
Chartered Accountants

(b) We have considered the reports issued by the Internal Auditors of the Company till date for
the period under audit.

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with them and accordingly,
provisions of section 192 of the Act are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clause 3(xvi) of the Order is not applicable to the
Company.

(xvii) The Company has incurred cash losses in the current and immediately preceding financial years
amounting to Rs. 3,012.36 thousand and Rs. 25,442.11 thousand respectively.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly. reporting
under clause 3(xviii) of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the plans of the
Board of Directors and management , we are of the opinion that no material uncertainty exists as
on the date of the audit report that Company is capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the company.
We further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the company as and when they fall due.

(xx) According to the information and explanations given to us, the Company does not fulfill the
criteria as specified under section 135(1) of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and according, reporting under clause (xx) of the Order is
not applicable to the Company.

(xxi) The reporting under clause (xxi) is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly. no comment has been included in respect of said
clause under this report.

For VK A N & Associates
Chartered Accountants
Firm’s Registration No.: 00142268

Kaushik Venkatraman
Partner

Membership No.: 222070
Place: Chennai

Date: 30" May 2022



Ishaan Solar Power India Private Limited

CIN: U40106MP2010PTC024790

Balance Sheet as at 31 March 2022

(Al amounts are in INR thousands unless otherwise stated)

ASSETS
Mon-Current Assets
Property, plant and equipment
Financial Assets

(i) Investments

(i) Other Financial Assets
Other Non-Current assets
Total Non-Current Assets

Current Assets
Inventories
Financial Assets
{i) Trade Receivables
(ii) Cash and Cash Equivalents
(i11) Bank balances other than (ii) above
(iii) Loans
(iv) Other Financial Assets
Other Current Assets
Totai Current Assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
Equity Share capitai
Other Equity

(i) Kaeserves and Surpius
Total Equity

LIABILITTES
Non-Current Liabilities
Provisions
Other Non Current Liabilities
Total Non-Current Liabilities
Current Liabilities
Financial Liabilities
(i) Borrowings
{11) Trade Payables
Total outstanding dues of micro enterprise and small enterprises
Total outstanding dues other than micro enterprise and small
enterprises
tiii) Oiher Financial Liabilities
Other Current Liabilities
Total Current Liabilities

TOTAL EQUITY AND LIABILITIES

Notes forming part of the Ind AS Financial Statements
This is the Balance Sheet referred to in our report

For VK A N & Associates

‘hartered Accountants

Pariner

Membership No: 222070
Place: Chennai

Date ;3() May 2022

As at As at
Notes March 31, 2022 March 31, 2021
4 31.09 34.66
5 " -
6 22,313.98 27,041.95
7 3,658.19 494.73
26,003.26 27,571.35
8 16,130.45 165.10
9 99,716.16 114,638.55
10 21,414.48 22,577 .88
11 10,158.15 6,338.31
12 29,208.65 15,637.73
13 52,541.31 52,769.65
14 36,109.36 4,072.2
265,278.56 216,199.44
291,281.82 243,770.79
15 1,850.00 1,850.00
16 131,770.54 133,535.59
133,620.54 135,385.5%
17 1,363.83 1,656.03
16 462.01 660.80
1,825.83 2,316.82
19 24,934.69 10,562.35
20
55,217.99 4,577.28
68,075.88 85,860.45
21 2,732.00 2,668.61
2 4,874.89 2,399.69
155,835.45 106,068.38
291,281.82 243,770.79
1-42
For and on behalf of the Board of Directors of
Ishaan Solar Power India Private Limited
.\ erla I -
Chandrasckaran Viswa Venkatesan Krishnan
Director Director

DIN: 07205685
Place: Chennai
Date :30 May 20

bl

' e DIN: 08245718

:Elhce: Chennai



Ishaan Solar Power India Private Limited
CIN: U40106MP2010PTC024790

Statement of Profit and Loss for the year ended 31 March 2022

(Al amounts are in INR thousands unless otherwise stated)

Revenue from operations
Other income
Total Income

Expenses
Consumption of material, erection and engineering expenses
Finance costs
Depreciation
Other expenses
Total expenses
Profit/(L.0ss) Before Tax
Tax Expense:

Current Tax

MAT credit entitlement
Profit/(Loss) for the year

Other Comprehensive Income
Items that will not be reclassified to profit or loss

Other comprehensive income not to be reclassified to profit or loss

Total Comprehensive Income for the year

Earnings per equity share (face value Rs. 10 each)
Basic and Diluted Earnings Per Share in Rupees

Notes forming part of the Ind AS Financial Statements

This is the Statement of Profit and Loss referred to in our report

For VK A N & Associates
Chartered Accountants
Firm Registration No: 014226

Kaushik Venkatraman AS)
Partner YO0 Frea
Membership No: 222070

Place: Chennai
Date :30 May 2022

For the year ended For the year ended

Notes 31 March 2022 31 March 2021
23 28,534.98 49,195.24
24 5,926.51 39,578.89
34,461.49 88,774.13

25 27,946.55 55,748.01
26 676.45 1,681.45
4 3.58 1.04
27 10,205.40 27,822.32
38,831.98 85,252.81

(4,370.49) 3,521.32

28 (2,605.45) 100.00
2 (100.00)

(1,765.04) 3,521.32

(1,765.04) 3,521.32

(1,765.04) 3,521.32

29 (9.54) 19.03

1-42

For and on behalf of the Board of Directors of
Ishaan Solar Power India Private Limited

A Nl tego
Venkatesan Krishnan
Director

DIN: 08245718

Chandrasekaran Viswanathﬂl
Director :
DIN: 07205685

o * e

(N

—

Place: Chennai
Date :30 May 2022

Place: Chennai
Date :30 May 2022



Ishaan Solar Power India Private Limited

CIN: U40106MP2010PTC024790

Cash Flow Statement for the year ended March 31, 2022
(Al amounts are in INR thousands unless otherwise stated)

A. Cash Flow from Operating Activities
Profit / (Loss) Before Tax
Adjustments for:
Depreciation and amortisation expenses
Interest income on fixed deposits/loans
Advances written off
Liabilities no longer required written back
Provision for diminution in the value of investment
Finance Cost
Loss on foreign exchange fluctuation (net)
Provision for Warranty
Operating loss before working capital changes
Change in operating assets and liabilities:
Adjustments for (increase) / decrease in operating assets :

Adjustments for increase / (decrease) in operating liabilities :

Inventories

Trade Receivables
Other financial assets
Other Current Assets
Trade Payables

Other Current Liabilities

Taxes (Paid )/ Refund
Net Cash used in Operating Activities

B. Cash Flow from Investing Activities
Inter corporate loans
Restricted bank balances
Interest received from Fixed deposits/loans
Investment in equity shares
Purchase of fixed assets

Net Cash from Investing Activities

C. Cash Flow from Financing Activities
(Repayment of ) / Proceeds from borrowings
Interest paid during the year
Net Cash from / (used in) Financing Activities

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

Cash and Cash Equivalents as per cash flow statement
Note :

For the year ended

For the year ended

1. The cash flow statement is prepared under "Indirect method" as set out in IND AS 7 Statements of Cash Flows

notified in Section 133 of the Companies Act, 2013,

2. Reconciliation of Cash and cash equivalents with the Bal
Cash and Cash Equivalents

Cash and Cash Equivalents at the end of the year

Notes forming part of the Ind AS Financial Statements
This is the Statement of Cash Flow referred to in our report

For VK A N & Associates o
Chartered Accountants
irm Regisyration No: 014

shik Venkatraman
Partner

Membership No: 222070
Place: Chennai

Date :30 May 2022

31 March 2022 31 March 2021
(4,370.50) 3,521.32
3.58 1.04
(3,646.26) (8,195.60)
671.20 -
(2,280.25) (31,211.57)
- 942.10
676.45 1,681.45
356.00 -
- 1,305.00
(8,589.78) (31,956.26)
(15,965.35) 1,447.39
14,763.39 104,627.58
2,724.65 (1,865.26)
(32,657.41) 4,007.90
34,780.39 (90,791.62)
1,984.20 2,541.86
(2,959.90) (11,988.40)
(449.95) (7.899.99)
(3,409.85) (19,888.39)
(13,570.92) 57,392.62
1,081.89 (8,670.27)
976.20 3,436.87
- (942.10)
s (35.70)
(11,512.83) 51,181.41
14,372.34 (5,037.65)
(613.06) (3,769.79)
13,759.28 (8,807.43)
(1,163.40) 22,485.59
22,577.88 92.28
21,414.48 22,577.88
21,414.48 22,577.88
21,414.48 22,577.88
For and on behalf of the Board of Directors of
Ishaan Solar Power India Private Limited
\/et-a—i — Nep feates .
Chandrasekaran Vi . \a_n/athalj‘-_'\- 3 _,\lg_nkntesnn Krishnan
Director < S \ Director
DIN: 07205685 [~/ 'DIN; 08245718
Place: Chennai ".:_J_' Placé Chennai
Date :30 May 202 47\ /Datg :30 May 2022
P Y

J¥3M0




Ishaan Solar Power India Private Limited
CIN: U40106MP2010PTC024790

Statement of Changes in Equity for the year ended 31 March 2022
(Al amounts are in INR thousands unless otherwise stated)

A. Equi
Particulars

Share capital (also refer note 15)

Number

Amount (INR)

Equity shares INR 10 each
issued, subscribed and paid

185,000

1,850.00

Issuc of equity shares

As at 31 March 2021

185,000

1,850.00

Issue of equity shares

As at 31 March 2022

185,000

1,850.00

B. Other Equity

Particulars

Capital Reserve

Securities Premium account

Retained Earnings

Other Comprehensive Income

Tetal equity attributable to
equity holders

As at 01 April 2020

126,951.63

1,750.00

1,312.64

130,014.27

Profit for the year

3,521.32

352132

Other comprehensive income for
the year

As at 31 March 2021

126,951.63

1,750.00

4,833.95

133,535.59

Loss for the year

{1,765.05)

(1,765.05)

Other comprehensive income for

the year
As at 31 March 2022

126,951.63

1,750.00

3,068.91

131,770.54

Notes forming part of the Ind AS Financial statements

This s statement of changes in equity referred to in our report

For VK A N & Associates
artered Accopntants
Figk Regisjrati

[alt

ik Venkatraman
Partner

Membership No: 222070

Place: Chennai
Date :30 May 2022
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For and on behalf of the Board of Directors of
Ishaan Solar Power India Private Limited

Ca k&
Chandrasekaran Viswanathan
Director
DIN: 07205685

Place: Chennai
Date ;30 May 2022

Venkatesan Krishnan
Director
DIN: 08245718

Place: Chennai
Date :30 May 2022



Ishaan Solar Power India Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2022
(All amounts are in INR thousands unless otherwise stated)

1

Background
Ishaan Solar Power Private Limited ('the Company') is a private company domiciled and headquartered in India and was incorporated on 23

November 2010 under the Companies Act, 1956. The Company is engaged in the business of rendering design, engineering, installation and
maintenance of solar water pumps and solar rooftop systems.

Basis of preparation
Statement of compliance
These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical cost convention on the

accrual basis except for certain financial instruments which are measured at fair values, at the end of each reporting period as explained in the
accounting policies below , the provisions of the Companies Act, 2013 (‘the Act’) (to the extent notified). The Ind AS are prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting

Standards) Amendment Rules, 2016.

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

policies are included in Note 3.

Functional and presentation currency

The functional currency of the Company is the Indian rupee. All the financial information have been presented in Indian Rupees (Rs.) except
for share data or as stated otherwise.

Basis of measurement
These financial statements have been prepared on the historical cost basis except for the following items:

a) Certain financial assets and financial liabilities - Fair value

Use of estimates
In preparing these financial statements, Management has made judgments, estimates and assumptions that affect the application of accounting

policies and the reported amounts of assets, liabilities, income and expenses. Actual results could differ from those estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are recognized prospectively.
Judgements are made in applying accounting policies that have the most significant effects on the amounts recognized in the financial
statements and the same is disclosed in the relevant notes to the financial statements.

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

Measurement of fair values
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants

at the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement and /or
disclosure purposes in these financial statements is determined on such a basis, except for leasing transactions that are within the scope of Ind
AS 17, 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.
In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are

described as follows:

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

date;

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

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



Ishaan Solar Power India Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2022
(All amounis are in INR thousands unless otherwise stated)

3

Significant accounting policies

Foreign currency transactions

The functional currency of the Company is the Indian rupee. The financial statements are presented in Indian rupee.
Foreign-currency-denominated monetary assets and liabilities are translated into the relevant functional currency at exchange rate in effect
at the Balance Sheet date. The gains or losses resulting from such translations are included in net profit in the Statement of Profit and Loss.

Transaction gains or losses realized upon settlement of foreign currency transactions are included in determining net profit for the period in
which the transaction is settled. Revenue, expense and cash-flow items denominated in foreign currencies are translated into the relevant
functional currencies using the exchange rate in effect on the date of the transaction.

All foreign exchange gains and losses are presented in the statement of profit and loss on a net basis within other gains/(losses).

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable for goods supplied and services rendered, net of returns,
discounts to customers and excludes taxes collected from customers. Revenue from the sale of goods is recognised when significant risks and
rewards of ownership have been transferred to the customer, which is mainly upon delivery, the amount of revenue can be measured reliably
and recovery of the consideration is probable. Revenue from services is recognised in the periods in which the services are rendered and the
performance obligations are discharged. The company exercises judgement in determining whether the performance obligation is satisfied at a
point in time or over a period of time. However, where the ultimate collection of revenue lacks reasonable certainty, revenue recognition is

postponed.

Contract assets are recognised when there are excess of revenue earned over billing on contracts.Contract assets are classified as unbilled
receivables when there is unconditional right to receive cash, and only passage of time is required, as per contractual terms. Contract liability is
recognised when billing is in excess of revenue.

Cash and Cash Equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call

with financial institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts.

Property, Plant and Equipment
Property, plant and equipment are stated at cost of acquisition less accumulated depreciation, Cost includes freight, duties and taxes and other

incidental expenses related to the acquisition, but exclude duties and taxes that are recoverable subsequently from tax authorities. Capital work
in progress includes the cost of assets that are not ready for its intended use and cost of assets not put to use before the balance sheet date.
Dismantling costs and costs of removing the item and restoring the site on which it is located is required to be included in the cost of property,
plant and equipment where ever applicable and Cost of major inspections is recognized in the carrying amount of property, plant and equipment
as a replacement, if recognition criteria are satisfied and any remaining carrying amount of the cost of previous inspection is derecognized. An
item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as
the difference between the sale proceeds and the carrying amount of the asset and is recognized in profit or loss.

Depreciation
Depreciation is provided on the Straight Line Method over the useful lives of assets as assessed by the management of the Company. The

management estimates the useful lives of tangible fixed assets as follow:

Description Useful life

Vehicles 10 years




Ishaan Solar Power India Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2022
(All amounts are in INR thousands unless otherwise stated)

3

Significant accounting policies (Continued)

Income taxes
Income tax expense comprise current tax (i.c. amount of tax for the period determined in accordance with the income-tax law) and

deferred tax charge or credit (reflecting that tax effects of timing differences between accounting income and taxable income for the
period). The deferred tax charge or credit and the corresponding deferred tax liabilities or assets are recognized using the tax rates and tax
laws that have been enacted or substantively enacted by the balance sheet date. Deferred tax assets are recognized only to the extent there
is a reasonable certainty that the assets can be realized in future; however, where there is unabsorbed depreciation or carried forward loss
under taxation laws, deferred tax assets are recognized only if there is a virtual certainty of realization of such assets. Deferred tax assets
are reviewed as at the balance sheet date and written down or written up to reflect the amount that is reasonably/virtually certain (as the
case may be) to be realized. Current tax and deferred tax assets and liabilities are offset to the extent to which the Company has a legally
enforceable right to set off and they relate to taxes on income levied by the same governing taxation laws.

Minimum Alternate Tax (“MAT") paid in accordance with tax laws, which gives rise to future economic benefits in the form of
adjustment of future income tax liability, is considered as an asset if there is convincing evidence that the company would pay normal
income tax after tax holiday period and accordingly, MAT is recognized as an asset in the balance sheet when it is probable that the future
economic benefit associated with it will flow to the company and the asset can be measured reliably. MAT credit entitlement is reviewed at
each balance sheet date and written down to the extent there is no convincing evidence to the effect that the Company will pay normal

income tax during the specified period.

Current and deferred tax for the year
Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other comprehensive

income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly in
equity respectively.

Provisions, contingent liabilities and contingent assets

The Company creates a provision when there is present obligation as a result of past event that probably requires an outflow of resources
and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent liability is made when there is a possible
obligation or a present obligation that may, but probably will not, require an outflow of resources. Where there is a possible obligation or a
present obligation in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made. Contingent

assets are neither recognized nor disclosed in the financial statements.

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.

Earnings per share
Basic earnings per equity share is computed by dividing the net profit for the year attributable to the Equity Shareholders by the weighted

average number of equity shares outstanding during the year, Diluted earnings per share is computed by dividing the net profit for the year,
adjusted for the effects of dilutive potential equity shares, attributable to the Equity Sharcholders by the weighted average number of the
equity shares and dilutive potential equity shares outstanding during the year except where the results are anti-dilutive.

Cash flow statements
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash

nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with
investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are segregated.

Financial instruments:

Initial recognition

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

sale of financial assets are accounted for at trade date.




Ishaan Solar Power India Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2022
(Al amounis are in INR thousands unless otherwise stated)

3

Significant accounting policies (Continued)
Subsequent measurement

i) Financial assets carried at amortized cost
A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is to hold the asset in

order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

ii) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. The
Company has made an irrevocable election 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.

iii) Financial assets at fair value through profit or loss
A financial asset, which is not classified in any of the above categories, is subsequently fair valued through profit or loss.

iv) Impairment of Financial Assets
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair

valued through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an amount
equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal to the 12-month ECL, unless there has been a
significant increase in credit risk from initial recognition in which case those are measured at lifetime ECL, as applicable, as the case may
be. The amount of ECLs (or reversals, if any) that is required to adjust the loss allowance at the reporting date to the amount that is
required to be recognized is recognized as an impairment gain or loss in the profit or loss.

v) Financial liabilities

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

instruments.

Derecognition of financial instruments

The company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the
financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a financial liability) is
derecognized from the Company's Balance Sheet when the obligation specified in the contract is discharged or cancelled or expires.

Operating Cycle
Based on the nature of activities of the company and the normal time between rendering of services and their realisation in cash or
cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of classification of its assets and

liabilities as current and non-current.

Leases
The company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains, a lease if the contract

conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract
conveys the right to control the use of an identified asset, the company assesses whether (i) the contract involves the use of an identified
asset (ii) the company has substantially all of the economic benefits from the use of the asset through the period of the lease and (iii) the
company has the right to direct the use of the asset. The company has applied the exemption of not to recognize Right to Use assets and
liabilities for leases with less than 12 months of lease term on the date of initial application as a practical expediency.

New accounting standards yet to be adopted by the Company
Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. On March 23, 2022, MCA amended the Companies (Indian Accounting

Standards) Amendment Rules, 2022, applicable from April 1, 2022, as below:

Ind AS 16 (Property, Plant and Equipment) — Proceeds before intended use

Proceeds before intended use of property, plant and equipment The amendment clarifies that an entity shall deduct from the cost of an item
of property, plant and equipment any proceeds received from selling items produced while the entity is preparing the asset for its intended
use (for example, the proceeds from selling samples produced when testing a machine to see if it is functioning properly).

Ind AS 37 (Provisions, Contingent Liabilities and Contingent Assets)- Onerous Contracts - Costs of Fulfilling a Contract
Onerous Contracts — Cost of fulfilling a contract The amendment explains that the cost of fulfilling a contract comprises: the incremental
costs of fulfilling that contract and an allocation of other costs that relate directly to fulfilling such contracts.

Ind AS 103, (Business combinations) References to the conceptual framework
The amendment adds a new exception in Ind AS 103 for liabilities and contingent liabilities.

Ind AS 109 — Annual Improvements to Ind AS (2021)
Fees included in the 10% test for derecognition of financial liabilities The amendment clarifies which fees an entity includes when it

appllcs the ‘10%’ test in assessing whether to derecognise a financial liability. An entity includes only fees paid or received between the
en?lty (the borrower) and the lender, including fees paid or received by either the entity or the lender on the other’s behalf.



Ishaan Solar Power India Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2022
(All amounts are in INR thousands unless otherwise stated)

4 Property, plant and equipment

Description Vehicle Total

Gross block

Balance as at 01 April 2020 - -
Additions 35.70 35.70

Disposals

Balance as at 31 March 2021 35.70 35.70
Additions - -
Disposals - -
Balance as at 31 March 2022 A . 35.70 35.70

Accumulated Depreciation

Ralance as at 01 April 2020

Charge for the year 1.04 1.04
Disposals - -
Balance as at 31 March 2021 1.04 1.04
Charge for the year 3.57 3.57
Disposals - -
Balance as at 31 March 2022 4.61 4.61
Met block

As at 31 March 2022 31.09 31.09

As at 31 March 2021 34.66 34.66
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(Al amounts are in INR thousands unless otherwise stated)

Note 5§

Note 6

Note 7

Note 8

Note 9

Particulars

Investments- Non Current

Investment in equity shares, fully paid up (unquoted)

In Subsidiaries ( at cost)

SEI Tejas Private Limited (Refer note 41)

As at
31 March 2022

As at
31 March 2021

7,215,250 equity shares of Rs 10 each fully paid up 942.10 942.10
Less: Provision for diminution, other than temporary in nature (942.10) (942.10)
Total - -
Other Financial Assets - Non-Current
Restricted Bank Balances # 21,949.04 26,850.77
Security Deposits 364.94 191.18
Total 22,313.98 27,041.95
#- marked as lien against bank guarantees
Other Non-Current Assets
Prepaid Expenses 108.05 -
Taxes Receivable (Net of Provision for Income Tax: INR 2632.90 thousands) 3,550.14 494.73
3,658.19 494.73
Inventories
Raw Material 16,130.45 165.10
Total 16,130.45 165.10
Trade Receivables
Unsecured
Considered good (refer Note 31) 99.716.16 114,638.55
Trade receivables - Credit Impaired 35,997.29 37,743.12
135,713.45 152,381.67
Less: Loss Allowance (refer note 34) (35,997.29) (37,743.12)
Total 99,716.16 114,638.55
Aging of trade receivables (31/03/2022):
Less 6
Undisputed Trade Receivables than 6 months '1'2 2-3 Years - e Total
years Years
months - 1 year &
Considered good 12.079.42 5.405.16 1.788.32 80.443.26 - 99,716.16
credit impaired - - 2.863.12 555.00 2,579.17 35.997.29
Total 12.079.42 5,405.16 4.651.44 80.998.26 32,579.17 135,713.45
Aging of trade receivables (31/03/2021):
Less 6
Undisputed Trade Receivables than 6 months e B Vems, | Tt tand Total
vears Years
months -1 year :
Considered good 15.929.56 - 97.540.24 741.01 427,74 114.638.55
credit mpared - - - - 37.743.12 3794312
Total 15,929.56 - 97.540.24 741.01 38,170.86 152.381.67
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Particulars AEA Asat
31 March 2022 31 March 2021
Note 10 Cash and Cash Equivalents
Balances with Banks
- In current accounts 21.414.48 22,577.88
Total 21,414.48 22,577.88
Note 11 Other Bank Balances
Restricted Bank Balances@ 10,158.15 6,338.31
(with original maturity of more than 3 months having remaining maturity of less than
12 months from the Balance Sheet date)
Total 10,158.15 6,338.31
(@ marked as Lien against Bank Guarantees
Note 12 Loans
(Unsecured , considered good )
To Related Parties:
Loans Receivable (refer Note 31) 29,208.65 15,637.73
Total 29,208.65 15,637.73

During the year, additional working capital loans have been given to the related parties that are receivable on demand with an interest rate
of 6.5% p.a. Interest shall accrue on a monthly basis and shall be receivable as mutually agreed between the parties from time to time.

Note 13 Other Financial Assets
(Unsecured , considered good )

Security Deposits 8,496.20 10,064.45
Interest accrued on fixed deposits 923.35 454.38
Interest accrued on intercompany loans (refer Note 31) 43,121.76 40,920.67
Receivable from related parties (refer Note 31) * 1,330.15
Total 52,541.31 52,769.65
Note 14 Other Current Assets
Unbilled Revenue 225.94 51.55
Prepaid expenses 405.19 81.80
Balances due from government authorities 8,909.68 3,817.13
Advances paid to suppliers (refer Note 31) 26,504.46 121.73
Other Advances 64.09 -
36,109.36 4,072.21

Total
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Notes to Standalone Fi 1 Stat for the year ended 31 March 2022
(Al amounts are in INR thousands unless otherwise stated)

Note 15 Share Capital
a) Share Capital Authorised, Issued, Subscribed and Paid up;

As at 31 March 2022 As at 31 March 2021
Number of shares Amount Number of shares Amount
Authorised Share Capital
Equity shares of 2 10 each 200,000 2,000.00 200,000 2,000.00
Issued, Subscribed and Paid up
Equity shares of ¥ 1) each with voting rights 185,000 1,850.00 185,000 1,.850.00
h) Reconciliation of the number of shares and t tanding at the beginning and at the end of the year
As at 31 March 2022 As at 31 March 2021
Number of shares Amount Number of shares Amount
Equity Shares of ¥10 each fully paid
At the beginning of the year 185,000 1,850.00 185,000 1.B50.00
Chunges during the year 2 = % =
At the cnd of the year 185,000 1,850.00 185,000 1.850.00

c) Rights, preferences and restrictions attached to shares
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 shares are
entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not show of hands) are in proportion to its share of the paid-up equity capital of the

company.
On winding up of the company, the holder of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all p 1 in proportion to the number
of equity shares held.
d) Shares held by bolding company and / or their subsidiaries / associates
As at 31 March 2022 As at 31 March 2021
Number of Atiourit Number of e
shares shares
Equity shares of T 10 each fully paid up held by :
SunEdison Infrastructure Limited (‘the Holding Company’) 184,999 1,849.99 184,999 1,849.99
Pashupathy Shankar Gopalan* I 0.01 1 0.0
185,000 Iésﬂ.ﬂﬂ 185,000 1,850.00
* Nominew shareholder holding one share on behalf of SunEdison Infrastructure Limited ("the Holding Company’)
€} Shareholder holding more than 5% of equity shares
As at 31 March 2022 As at 31 March 2021
Number of shares Yo Nomsen of %
shares
Equity Shares of ¥10 each with voting rights
BunEdison Infrastructure Limited 184,999 99.99% 184,999 099 00%,
184*9'99.00 99.99% 184,999.00 99.99%
I} Shares held by promoters at the end of the year
As at31 March 2022 As at 31 March 2021
Promoter Name Number of shares Yo Number of % % of changes during
shares the year
SunEdison Infrastructure Ltd 184,999 99, 09%, 184,999 99.99% %%
Pashupathy Shankar Gopalan * 1 0.01% 1 0.01% 0%
_lis,ol]l'l 100% 185,000 100% 0%

* Nominee shareholder hoiding one share on behalf of SunEdison Infrastruciure Limited ("the Holding Company”)

Capital Management
The Company's policy is to maintain a strong capital base so as to maintain shareholders' confid and to sustain future development of the business. Capital Base compriscs of Equity Share Capital and

Cther Equity. The Company’s objective when managing capital is to maintain an optimal structure so as to maximize shareholder value.
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Note

Note

Note

16

17

18

Particulars

Other Equity

Capital Reserve

Securities Premium Reserve

Retained Earnings

Items of Other Comprehensive Income

Capital Reserve
Opening balance
Movements
Closing Balance

Securities Premium Reserve
Opening Balance
Movements

Closing Balance

Retained Earnings
Opening Balance

Add: Profit for the year
Closing Balance

Total

Notes to Reserves

As at
31 March 2022

As at
31 March 2021

126,951.63 126,951.63
1,750.00 1,750.00
3,068.91 4,833.95

126,951.63 126,5951.63

126,951.63 126,951.63
1,750.00 1,750.00
1,750.00 1,750.00
4,833.96 1,312.64
(1,765.05) 3,521.32
3,068.91 4,833.96

131,770.54 133,535.60

a) Capital Reserve: Capital Reserve represents excess of the identifiable assets and liabilities over consideration paid.

b) Securities Premium Reserve: Securities Premium comprises the premium received on issue of equity shares.

¢) Retained Earnings: Retained Earnings represents undistributed accumulated profit and loss of the Company till date.
These reserves would be utilised in accordance with the provisions of the Comapnies Act, 2013,

Provisions - Non-current
Provision for Warranty (refer note below)

Total

Provision for warranty

Balance at the beginning of the year
Provision made during the year
Utilisation/Reversal during the year
Balance as at the end of the year

Other Non Current Liabilities
Billing in excess of Revenue

1,363.83 1,656.03
1,363.83 1,656.03
1,656.03 360.00
- 1.305.00
292.20 8.98
1,363.83 1,656.03
462.01 660.80
462.01 660.80
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Note

Note

19

20

_ - year, until such date when the interest dues as above are actually paid 2,355.17

Particulars As e
31 March 2022 31 March 2021

Borrowings-Short Term

Secured

from Related parties # 24,934.69 -

Unsecured

from Related parties # = 10,562.35

Total 24,934.69 10,562.35

# During the year, additional working capital loans have been obtained from related parties that are repayable on demand with an
interest rate ranging between 6.5% - 12% p.a. Interest shall accrue on a monthly basis and shall be payable as mutually agreed
between the parties from time to time.

Also includes loan from SILRES Energy Solutions Private Limited which is secured by way of first charge on all current assets.

Trade Payables

Dues to micro enterprises and small enterprises (refer note below) 55,217.99 4,577.28
Others (also refer Note 31) 68,075.88 85,8600.45
Total 123,293.87 90,437.73

Aging of trade pavables (31/03/2022):

Outstanding for the following peroids from the
= H ) f S due date
Undisputed trade Payables nbilled PPN T Total
Year 1-2 years  [2-3 yvears |3 years
Micro Entriprises and small entriprises - | 5277956 | 2.435.36 3.07 . 55.217.99
Others 37.660.73 5.736.68 3.718.13 302.88 | 20.657.47 68.075.88
Total 37,660.73 | 58,516.23 6.153.48 305.95 | 20,657.47 123,293.87
Aging of trade payables (31/03/2021):
Outstanding for the following peroids from the
i due date
T 1 " Tnhi
Undisputed trade Payables Unbilled Te o . Total
Year 1-2 vears  |2-3 years |3 years
Micro Entriprises and small entriprises - 2,253.23 2.324.05 - - 4.577.28
Others 60.092.09 2.064.92 356.08 - 23,347.36 85.860.45
Total 60,092.09 4,318.15 2,680.13 - 23,347.36 90.437.73

20a Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

The management has identified certain enterprises which have provided goods and services to the Company and which qualify
under the definition of 'Micro and Small Enterprises' as defined under Micro, Small and Medium Enterprises Development Act,
2006 ("the Act"). Accordingly the disclosure in respect of the amounts payable to such enterprises as at 31st March 2022 and 3 Ist
March 2021 have been made in the financial statements based on information available with the Company and relied upon by the
auditors.

As at As at
31 March 2022 31 March 2021

(i) Principal amount remaining unpaid to any supplier as at the end of the
accounﬁng year 52,862.82 2,223.22
(ii1} The amount of interest paid along with the amounts of the payment made
to the supplier beyond the appointed day = =
(iv) The amount of interest due and payable for the year - =
(v) The amount of interest accrued and remaining unpaid at the end of the

0.01 0.98

accounting year

(vi) The amount of further interest due and payable even in the succeeding
2,354.06
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As at
31 March 2022

Note 21 Other Financial Liabilities

As at
31 March 2021

Interest Payable (also refer Note 31) 2,732.00 2.668.61

Total 2,732.00 2,668.61
Note 22 Other Current Liabilities

Statutory Dues Payable 38.70 1,624.47

Advances from customers 3,105.88 576.43

Billing in excess of Revenue 1,730.31 198.79

Total 4,874.89 2,399.69

<This space has intentionally been left blank>
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Note

Note

Note

Note

Note

23

24

25

26

27

Particulars

Revenue from Operations

Revenue from sale & installation of solar water pumps
Revenue from sale & installation of rooftop solar grid systems
Operation & Maintenance

Total

Reconciliation of revenue recognised with contract price:
Coniract price

Adjusiments for:

Contract liabilities — Billing in excess of revenue

Revenue from continuing operations

Other Income

Interest income on fixed deposits

Interest income on intercompany loans

Provisions / Liabilities no longer required written back
Miscellancous income

Total

Consumption of material, erection and engineering expenses
Total

Finance Costs
Interest expense

Total

Other expenses

Rent Expenses

Rates and Taxes

Legal and Professional Fees
Travelling Expenses
Commission expenses
Repairs & Maintenance
Communication expenses
Warranty Expenses

Loss on foreign exchange fluctuation (net)
Advance written off

Bank Charges

Provision for diminution in the value of investment, other than temporary in nature

Miscellaneous Expenses
Total
Payment to Auditors (excluding applicable taxes)

Statutory Auodit
Tax Audit

For the year ended

For the year ended

31 March 2022 31 March 2021
: 49,038.40
25,807.55 ]

2,727.43 156.84
28,534.98 49,195.24
30,727.29 50,054.83
2,19232 859.59
28,534.98 49,195.24
1,445.16 1,424.54
2,201.10 6,771.06
2,280.25 31,211.57
: 171.72
5,926.51 39,578.89
27,946.55 55,748.01
27,946.55 55,748.01
676.45 1,681.45

676.45 1,681.45
1,134.03 1,018.49
742.29 7,746.96
5,562.90 15,105.22
1,158.99 486.38

& 212.09

112.97 182.00
81.31 100.53

- 1,305.00

356.00 E

159.00 116.64
136.40 62.07

F? 942,10

761.51 544.84
10,205.40 17,822.32
125.00 200.00

2 20.00

125.00 220.00
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Note

Note

Note

18

18A

Particulars

Tax Expense

Current tax
Income tax expense reported in the Statement of Profit and Loss

For the year ended
31 March 2022

For the year ended
31 March 2021

The major components of income tax expense and reconciliation of expected tax expense based on the domestic effective tax rate of the Company at 26 % and the

reported tax expense in the statement of profit or loss are disclosed in the note below.

Reconciliation of tax expense and the accounting profit multiplied by tax rate

Accounting profit before income tax

Applicable tax rate of for the Company

At country’s statutory income tax rate

Effect of income and related expenses exempt from tax

Others

Impact on current tax relating to earlier years arising due to closure of assessments
Income tax recognised in profit or loss

28B Details of Tax related Assets and Liabilities are :

29

0

Taxes receivable
Provision for taxation
Total

Earnings Per Share

Profit attributable to the equity holders of the Company

Weighted average number of equity shares outstanding during the year (in Nos.)
Face value of share (Rs.)

Basic and diluted earnings per share

Contingent Liabilities
Bank guarantees outstanding
The company does not have any commitments as on 31st March 2022.

(4,370.50) 352132
26% 26%
(1,136.33) 915.54
(395.05) (2,120.89)
1,531.38 1,205.35
(2,605.45) =
(2,605.45) -
6,183.04 18,527.71
(2,632.90) (18,032.97)
3,550.14 494.73
(1,765.05) 3,521.32
185.00 185.00
10.00 10.00
(9.54) 19.03
30434.26 25,603.75
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31 Related Party Transactions
A. List of related parties ( provided by the management and relied upon by the auditors )

Name of the related party and nature of relationship

Nature of Relationship Name of the Related Party

Holding Company SunEdison Infrastructure Limited

Subsidiary SEI Tejas Private Limited

Fellow Subsidiaries SEI Solartech private Limited

Fellow Subsidiaries SILRES Energy Solutions Private Limited (upto 16th August 2021)

Fellow Subsidiaries Megamic Electronics Private Limited

Fellow Subsidiaries Refex Industries Limited

Entities in which shareholders of SunEdison Energy India Private Limited

Holding Company exert significant

influence

Entities in which shareholders of Refex Research India Private Limited

Holding Company exert significant

influence

Key Managerial Personnel Chandrasekaran Viswanathan

Key Managerial Personnel Venkatesan Krishnan

. Transactions with related parties for the year ended March 31, 2022
Nature of the Transaction Name of the Related Party For the year For the year
ended ended

31 March 2022 31 March 2021

Reimbursement of materials SunEdison Infrastructure Limited - 1,612.50

Reimbursement of materials SEI Tejas Private Limited - 765.13

Sale of Products SEI Tejas Private Limited - 2,279.18

AMC Revenue Refex Energy Ltd 2,194.82 -

Purchases SEI Tejas Private Limited 4,166.52 -

Purchases SunEdison Infrastructure Limited 3,389.55 27,856.91

Purchases Megamic Electronics Private Limited 112.00 321.00

Purchases SILRES Energy Solutions Private Limited 32.804.06 -

Expenses Megamic Electronics Private Limited - 182.00

Expenditure incured on behalf of related [ SunEdison Infrastructure Limited - 336.06

party

Expenditure incured on behalf of related [SEI Tejas Private Limited 24.52 994.10

arty

Interest Income SEI Tejas Private Limited 2,201.09 1,248.48

Interest Income SunEdison Infrastructure Limited - 5,522.57

Interest Expense SILRES Energy Solutions Private Limited 451.62 1,018.97

Interest Expense SunEdison Energy India Private Limited 216.72 662.48

Loan Given SunEdison Infrastructure Limited - 111,073.62

Loan Given SEI Tejas Private Limited 29,203.28 8,340.00

Loans advanced received back SEI Tejas Private Limited 15,632.37 34,040.49

Loans advanced received back SunEdison Infrastructure Limited - 142,765.75

Cross Charge for Services Received SunEdison Infrastructure Limited - 2,244 81

Cross Charge for Services Received SILRES Energy Solutions Private Limited 8,185.70 12,086.98

Investment in Subsidiary SEI Tejas Private Limited - 942.10

Loans taken SILRES Energy Solutions Private Limited 47,435.48 40,009.90

Loans repaid SunEdison Energy India Private Limited 10,562.35 15,307.24

Loans repaid SILRES Energy Solutions Private Limited 22,500.78 40,009.90
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31

A. List of related parties ( provided by ths management and relied upon by the auditors )

Related Party Transactions

Name of the related party and nature of relationship

Nature of Relationship

Name of the Related Party

Holding Company

SunEdison Infrastructure Limited

Subsidiary

SEI Tejas Private Limited

Fellow Subsidiaries

SEI Solartech private Limited

Fellow Subsidiaries

SILRES Energy Solutions Private Limited (upto 16th August 2021)

Fellow Subsidiaries

Megamic Electronics Private Limited

Fellow Subsidiaries

Refex Industries Limited

Entities in which shareholders of
Holding Company exert significant
influence

SunEdison Energy India Private Limited

Entities in which shareholders of
Holding Company exert significant
influence

Refex Research India Private Limited

Key Managerial Personnel

Chandrasekaran Viswanathan

Key Managerial Personnel

Venkatesan Krishnan

Transactions with related parties for the year ended March 31, 2022
Nature of the Transaction Name of the Related Party For the year For the year
ended ended
31 March 2022 31 March 2021
Reimbursement of materials SunEdison Infrastructure Limited - 1,612.50
Reimbursement of materials SEI Tejas Private Limited - 765.13
Sale of Products SEI Tejas Private Limited - 2,279.18
AMC Revenue Refex Energy Lid 2,194.82 -
Purchases SEI Tejas Private Limited 1,166.52 =
Purchases SunEdison Infrastructure Limited 3.389.55 27.856.91
Purchases Megamic Electronics Private Limited 112.00 321.00
Purchases SILRES Energy Solutions Private Limited 32.804.06 -
Expenses Megamic Electronics Private Limited - 182.00
Expenditure incured on behalf of related [SunEdison Infrastructure Limited - 336.06
party
Expenditure incured on behalf of related | SEI Tejas Private Limited 24.52 994.10
party
Interest Income SEI Tejas Private Limited 2,201.09 1,248.48
Interest Income SunEdison Infrastructure Limited - 5,522.57
Interest Expense SILRES Energy Solutions Private Limited 451.62 1.018.97
Interest Expense SunEdison Energy India Private Limited 216.72 662.48
Loan Given SunEdison Infrastructure Limited - 111,073.62
Loan Given SEI Tejas Private Limited 29.203.28 8,340.00
Loans advanced received back SEI Tejas Private Limited 15.632.37 34.040.49
Loans advanced received back SunEdison Infrastructure Limited - 142,765.75
Cross Charge for Services Received SunEdison Infrastructure Limited - 2,244 81
Cross Charge for Services Received SILRES Energy Solutions Private 1imited 3.757.14 12,086.98
Investment in Subsidiary SEI Tejas Private Limited - 942.10
Loans taken SILRES Energy Solutions Private Limited 47.435.48 40.009.90
Loans repaid SunEdison Energy India Private Limited 10,562.35 15,307.24
Loans repaid SILRES Energy Solutions Private Limited 22,500.78 40,009.90
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31 Related Party Transactions (Continued)
C. Balances as at year end
For the year For the year
Nature of the Transaction Name of the Related Party ended ended
31 March 2022 31 March 2021

Trade Payable SunEdison Infrastructure Limited - 2,020.33
Trade Payable Refex Industries Limited - 1.05
Trade Payable Megamic Electronics Private Limited 79.66 08.42
Trade Payable SILRES Energy Solutions Private Limited 52,709.36 10,878.29
Loan Payable SunEdison Energy India Private Limited - 10,562.35
Loan Payable SILRES Energy Solutions Private Limited 24,934.69 -
Interest Payable SEI Solartech Private Limited 1,113.27 1,113.27
Interest Payable SILRES Energy Solutions Private Limited 1,394.17 942.55
Interest Payable SunEdison Energy India Private Limited 216.72 612,79
Trade Receivable SunEdison Infrastructure Limited 42,272.34 46,048.77
Trade Receivable SEI Tejas Private Limited 39,655.72 43,507.83
Trade Receivable Refex Energy Ltd 4,050.57 -
Loans Receivable SEI Tejas Private Limited 29,208.65 15,637.73
Loans Receivable SunEdison Infrastructure Limited - -
Interest Receivable SEI Tejas Private Limited 35,175.51 32,974.42
Interest Receivable Refex Research Private Limited 0.37 0.37
Interest Receivable SunEdison Energy India Private Limited 2,548.27 2,548.27
Interest Receivable SunEdison Infrastructure Limited 5,397.61 5,397.61
Receivable from related party SEI Tejas Private Limited - 994.10
Receivable from related party SunEdison Infrastructure Limited - 336.06
Investment in Subsidiary SEI Tejas Private Limited 942.10 942.10

3

L]

Segment Reporting

Ind AS 108 establishes standards for reporting information about operating segments and related disclousre about product and services,
geographical arcas and major customers. Based on 'management approach’ as defined in Ind AS 108, for the year ended March 2021,
the Board of Directors evaluate the company perfomance by its only business segment comprising of supply, installation, commissioning
and maintenance of solar water pumps and hence information for such segment has been presented as part of the Balance Sheet and

Statement of profit and loss.

Geographical Segments - The Company has only one geographical segment viz., India.

Details of income from major customers

Name of Customer Year ended 31 Year ended 31
March 2022 March 2021

Maharashtra Energy Development Authoritity 0% 70%

Individual Customers 79% 0%

Assam Power Distribution Company Limited 12% 13%
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33 Fair Value Measurements

Fi ial instr by category
Particulars As at 31 March 2022 Fair value hierarchy
FVPL FVOCI  Amortised Level I Level 11 Level 11
cost
Financial Assets
Trade Receivables® - - 99,716.16 - - -
21,414.48 - . .

Cash and Cash Equivalents + =
Other Bank Balances# - - 10,158.15

Loans Receivable # 7 - - 29,208.65 - - s
Oither Financial Assets* = - 74,855.29 - - -
TOTAL ASSETS - - 235,352.73 - - -
Financial Liabilities
Borrowings # - - 24,934.69 - - -
Tradz Payables* - - 123,293.87 - - -
Other Financial Liabilities* - - 2,732.00 - - -
TOTAL LIABILITIES - - 150,960.56 - - -
Particulars As at 31 March 2021 Fair value hierarchy

FVPL FYOCI  Amortised Level I Level 1T Level 111

cost

Financial Assets
Trade Receivables* - - 114,638.55 - - -
Cash and Cash Equivalents # - - 22,577.88 - - =
Other bank balances # - - 6,338.31 - - =
Loans Receivable # - - 15,637.73 -
Crher Financial Assets® - - 79,811.60 - - -
TOTAL ASSETS - - 339;004\.07 - - -
Financial Liabilities
Barrow ingsi - ¥ 10,562.35 - - -
Trade Mayables® - - 90,437.73 - - -
Otker Finanejal Liabilities* - 2,668.01 - - -
TOVAL LIABIL TIES - “ 103,645.69 - - -

#The carrying value of these accounts are considered 1o be the same as thewr fair value, due 1o their short term naire,
# These accounts are considered to be highly liguid s.d the carrying amount of these are considered to be the same as their fair value.
Financial Risk Management

The Company’s activities expose it lo a combination of financial risks in the form of credit risk and liquidity risk . The Company’s primary focus is to foresee the unpredictability
of financial markets and seek to minimize potential adverse effects on its financial performance.

i

The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below:

(i) Credit Risk

Credit risk management
Credit nisk is the risk of financial loss to the company if a or party to a financial instrument fails to meet its contractual obligations and arises principally from the

company’s reczivables from customers. The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty credit
risk is Lo prevent losses in financial assets, The company assesses the credit quality of the counterparties, taking into account their financial position, past experience znd other

factors.

a)Provision for expected credit loss
Bascd on the average of historical trend of loss allowance from the previous years , the Company makes a provision for expected credit Joss on the existing trade receivable
balance. Over and above this, specific provision is made against receivable which are agred more than 365 days and where the management beleives that there is a risk of non

collection.

Year eaded March 31, 2022:

Agiap in days _ Upto 1 yeur More than 1 ye: Toral

Giross carrying amount 17,484.58 118,228.87 135,715.45

Provision for expected credit loss - (35,067.29) (35,997.29)

Carrying amcunt of trade receivebles (net of impairment) , 17,484.58 82,231.58 99,716.16

Year ended March 31, 2021:

Aging in days Upta 1 year More than 1 yes Total

Gross carrying amount 15,929.56 136,452.11 152.381.67

Provision for expected credit loss - (37,743.12) (37.743.12)
98,708.99 114,638.55

Carrying ¢ of trade receivables (net of impairment) 15,929.56
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Financial Risk Management (Continued)

(ii) Liguidity Risk
Liquidity risk is the risk that the company will not be able to meet its fi ial obligations as they t due. The company manages its liquidity risk by ensuring, as far as

possible, that it will always have sufficient liquidity to meet its liabilities when due. The company depends on its related parties for short term funds to maintain liquidity for
fulfilling its working capital requirements, In addition, processes and policies related to such risks are overseen by senior management.

The working capital position of the Company is given below:

Particulars As at As at
31 March 2022 31 March 2021

Cash and Cash Equivalents 21,414.48 22,577.88
21,414.48 22,577.88

Total

The table below provides details regarding the contractual maturities of significant financial liabilities as at 31 March 2022, 31 March 2021:

Particulars As at 31 March 2022
Less than one 1-2 years 2 years and Total
year above
Trade Payahbles 123,293.87 - - 123,293.87
Borrowings 24,934.69 - - 24,934.69
Total ' 148,228.56 - - 148,228.56
Particulars As at 31 March 2021
Less than one 1-2 years 2 years and Total
year above
Trade Payables 90,437.73 - - 90,437.73
Borrowings 10,562.35 - - 10,562.35
Total 101,000.08 - - 101,000.08

Unhedged Foreign Currency
The Company's operations and all transactions are within India and these are balances of previous years and hence, exposure to foreign currenct risk is very minimal.

Foreign currency exposures on account of trade receivables / trade payables not hedged by derivative instruments are as follows:

Particulars Trade Receivable Trade Payable
In USD In INR In USD In INR
As at March 31, 2022 116.00 8,527 (147.39) (11,150.00)
As at March 31, 2021 116.00 8,527 (147.39) (10.834.00)

Compliance with Laws and Regulations
The Company had transactions in foreign currency with parties outside India (with group companies) relating to various contracts. As at the balance sheet date, there are balances

which are receivable/payable from parties outstanding beyond the period permitted under RBI/FEMA regulations. Moreover rel annual filings and returns required to be filed
under RBI/FEMA regulation with respect to foreign currency transactions/balances have not yet been carried out by the Company. The Company is in the process of initiating
necessary actions to comply with the relevant requirements under RBI/FEMA regulations. Accordingly impact for the same is not curently determinable and guantifiable.

Disclosure of information in terms of section 186 (4) of the Companies Act, 2013 :

Name of Entity | Nature of Relationship ] Purpose |3‘] March 2022 | 31 March 2021
SEI Tejas Private Limited | Refer Note 28 | Working Capital | 29,208.65 | 15,637.73
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; 21-22 20-21 |
Rati Determinant il
atios rminan — = ﬂ"ll Ratio | Amount (Rs) Ratio 1 Reason
. Current Asset 265,278.56 216,199.44
C t rat ¥ g 2 J -16%
R Current Liability 155,835.45 170 —06,068.38 2 1%
Total Debt Increase was primarily on|
Debi-Equity ratio 24,934.69 | 09| 10,562.35 0.08 Lo Aechuat of mcrease intofal
Shareholders Equity borrowings and loss incurred in
133,620.54 135,385.59 the current year.
EBITDA Adverse ratio due to losses
3 incurred in the current year|
Debr service coverage ratio Princial 1 = (3,690.46) -0.14 3,203.80 0.43 -134%|along with increase in the total
L borrowings and interest
25,611.15 12,243.80 therton.
Net Profit T
e T Decrease was primarily on
Return on equity ratio Sharcholders Equiy -765.05) 0.01 ek 0.03 -49% laccount of loss incurred in the
archolders Equi
133,620.54 135,385.59 i
Net Sales Decrease was prmianily due to
! Inventory turnover rao 28,534.9¢ 3.50 49,195.24 55.35 -94% higher closing mventory and
Average Inventory %,147.78 888.80 reduction in the total turnover.
@ 2 3 Net Credit Sales 28,534.98 49,195.24
Trade ! ? ; ; -10%
S teestblon MIMOMETIKID! ¢ oraEe Tinde Racaivabiss 107,177.35 027 I 65.55.54 029 '
Net Credit Purchase Decrease was primarily on
Trade payables turnover ratio 27,946.55 0.26 55,748.01 0.37 -29%laccount of  decrease in
Average Trade Payables 106,865.80 151,439.32 purchases during the year.
Tumnver R Bk Decrcase was primarily on
Net capital turnover ratio T L 0.26 iz 0.45 -42% |account of decrease in tumever|
| R 109,443.11 110,131.06 for the year.
Net Profit Decrease was primarily on
Net profit raho e (,76.05) -0.06 SR 0.07 -186% |account of Josses incurred in
| 28.534,95 49,195.24 the cuarent year.
| IT (3,694.04) 5.202.77 Ad e A o loss
L b 0.03 04 yqou| Adverse ug to losses
; Return on capital employed Capital Employed 133.620.54 135,385.59 0 172% Sieairced i the irvént e

3% The eutbreax of Coronavims (COVID -19) pandenie globally and in India is causing significant disturbance and slowdown of economic activity. The Company has evaluated impact of this
pandemic on its business operations, assessed the Company's liquidity position for the next one year and evaluated the recoverability and carrying value of its assets as at March 31, 2021.
Based on its review, cansidaration of internial and external information up to the date of approval of these financial statements and current indicators of future economic conditions relevant to
the Company's operadons. management has concluded that there are no adj quired lo the Company’s fi 1al H , the estimated impact of COVID 19 might vary
from the date of approval of these financial and the Company will inue to itor any material changes to future economic conditions.

40 Sabsequent Events
There: are po evenis that occurred afier the reporting date which would required adjustment in this financial statements

41 In the Board meeting of the Company held on 8th March 2022, the directors have resolved to approve a proposal to merge SEI Tejas Private Limited (the Subsidiary company) with the
Comnpany subject however, to ibe receipt of the final order from Securities Exchanyge Board of India (‘SEBI’) by SunEdison Infrastructure Limited (the Holding company) in light of the interim
order that was issued by SEBI on 15th Feoruary, 2021 placing a restriction on SunEdison Infrastructure Limited and its subsidiaries from carrying out any form of restructuring and the
-approval of the members of the Company in its General Mceting,

q ot r

42 Previous year figures have been regroup ¥ to to current year's classification
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