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Independent , uditor'~ Report 

To the Members of Sherisha Rooftop Solar SPV Four Pri ate Limited 

Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Sherisha Rooftop Solar SPY Four Pm ate 
Limited ("the Company"') which comprise the Balance Sheet as at March 31, 2024 and the Statement 
of Profit and Loss for the year ended. including the statement of Other omprehensive Income. the 
Cash Flow Statement and the Statement of Changes in Equtl) for the vear then ended. and notes to the 
Ind AS :financial statements, including a summar) of significant accounting policies and other 
explanatory information. 

In our opinion and to the best of our info1mation and according to the explanations given to us, the 
aforesaid standalone Ind AS financial statements give the infonnation required by the Companies Act. 
2013 ("the Act") in the manner so required and gne a true and fair view in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31 st 2024, its Loss including other comprehensive income. its cash flows and the changes in 
equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Ind AS financial statements m accordance with the Standards on Aud1t111g 
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Ind AS Financial Statements' 
section of our report. We are independent of the Compan} in accordance\\ 1th the 'Code of Ethics' issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunde1. 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence ~e have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the Ind AS financial statements. 

Key Audit Matters 

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

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

The Company's Board of Directors is responsible for the othe1 information. The other info, mation 
comprises the information included in the Annual report bul does not mclude the Ind AS finununl 
statements and our auditor's report thereon. 

Our opinion on lhe Ind AS financial statements does not cover the other infom1ation and we do not 
express any form of assurance conclus1on thereon. 

In connection with our audit of the Ind AS financial statements. our responsibtlit) is lo read the other 
information and. in doing so, consider whether such olher mfonnatlon 1s materially inconsistent \\ith 
the financial statements, or our knowledge obtained m the audit or otherv. 1se appears to be material 1: 
misstated. If, based on the work we have performed. we conclude that there is a material misstatement 
of thi s other information, we are required to report that fact. We have nothing to report in this regard. 

Management's Responsibility for the Ind AS .Financial Statements 

The Company"s board of directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 201 3 ("the Act'") with respect to the preparation of these Ind AS financial statements 
that give a true and fair view of the financial positio11. fi nancial performance and cash flow s l1f the 
Company in accordance with the accounting princrples general!) a1.,ceptt:d in India. includmg the 
accounting standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder. 

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

In preparing the Ind AS financial statements, management is responsible for assessing the Company's 
ability to continue as a going concern , disclosing. as applicable, matters related to going concern and 
using the going concern basis of accounting unless management ei ther intends to liquidate the Company 
or to cease operations. or has no realistic alternative but t do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a 
whole are free from material misstalement, whether due to fraud or error, and to issue an auditor': 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 cconom1c decisions of users taken on the 
basis of these Ind AS financial statemenls. 

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 matenal rnis~tal-:ment ot the Ind AS financial statements, 
whether due to fraud or error, design and rf'rfi mn audit procedures responsive to those nsks. 
and obtain audit evidence that 1s sufficient and apprnpn.1le to pronde a basis for our opimon 
The risk of not detecting a material misstatenicnt tcsulung trom fraud is higher than for one 
resulting from error, as fraud may 1m olve collusion. forgery. intentional omissions. 
misrepresentations, or the overnde of internal control 

• Obtain an understanding of internal control relevant t the audit in order to design audit 
procedures that are appropriate m the circw11stances. Unde1 section 143(3)(i) of the Act. ~c arc 
also responsible for expressing our opimon on v,hether the Companv has adequate mternal 
financial controls with reference to financial statements in place and the operatmg effecti\ eness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness ol al.,counung 
estimates and related disclosures made b - management. 

• Conclude on the appropriateness of management's use of the gomg concern basis of accountmg 
and, based on the audit evidence obtained. whether n material uncertamty exists related to e,ents 
or conditions that may cast significant doubt on the Compam 's ability to continue ::is a going 
concern. If we conclude that a material uncertarnt) exists, we are reqmred to draw attention in 
our auditor's report to the related disclosures m the financial statements or. if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor's repo11. However. future events or conditions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overall presentation. structure and content of the Ind AS financial statements. 
including the disclosures. and whether the Ind AS financial statements represent the under!) mg 
transactions and events in a manner that achie\'es fair presentation. 

Materiality is the magnitude of mi sstatements 111 the financial statements that. individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knov.'l edgeablc uset of the 
financial statements may be influenced. We consider quantitative materialit) · 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 m 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 findmgs, including any significant deficiencies m 
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 commumcate with them all relationships and other 
matters that may reasonably be thought to bear on our mdependence, and where applicable. related 
safeguards. 

Report on other legal and regulatory requirements 

1. As required by the Companies (Auditor's Repo1i) Ordei. 2020 (''the Order"' ), issued by the entral 
Government of India in terms of sub-section (11) of Section 143 of the Companies Act. 2013 . we 
enclose in the Annexure - B, a statement on the matters specified in paragraphs 3 and 4 of the said 
Order. 



2. As required by Section 143 (3) of the Ac1. vve ierort lhd1 . 

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

(b) In our opinion, proper books of account as required h~ Im ha\ c been kept b • the Compan) so 
far as appears from our examination of those book:,. 

(c) The Balance Sheet. the Statement of Profi1 and Loss including the Statement of Other 
Comprehensive Income. the Cash Flow Statement and Statement of Changes in Equit) dealt 
with by this Report are in agreement with the books ot' account: 

(d) ln our opinion. the aforesaid Ind AS financial statements compl) with the Accountmg 
Standards specified under Section 133 of the c\ct read with C ornpantes (Indian Accountmg 
Standards) Rules, 2015 , as amended; 

(e) On the basis of the written representations received from the directors as on March 31. 2024 
taken on record by the Board of Directors. none of the directors 1s disqualified as on March J 1. 
2024 from being appointed as a director in terms of Section 164 (2) of the Act; 

(1) With respect to the adequacy of the internal financial controls O\er financial reporting of the 
Company with reference to these Ind AS financial statements and the operating effectiveness 
of such controls, refer to our separate Report 111 'Annexure 1-\"' lo this report; Our report 
expresses an unmodified opinion on the adequacy and operating effectiveness of the 
company's internal financial controls over financial reportrng. 

(g) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company. managenal remuneration has not been paid !provided. 
Accordingly, reporting under section 197(16) of the Act 1s not applicable: and 

(h) With respect to the other matters to be included m the Auditors· Report in accordance v\Jth 
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: 

L The Company has disclosed pending litigations and the impact on its financial position 
refer note 34 to the Standalone Financial Statements. 

11. The Company did not have any long-term ~on trac ts including deriYatiYe contracts !or 
which there were any material foreseeable losses; 

UL There were no amounts which were required to be transfen-ed to the Investor ducat1on 
and Protection Fund by the Company. 

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

1. no funds have been advanced or loaned or 1mested (either from borrowed iunds 
or share premium or any other sources or krnJ of lunds) by the company to or in 
any other person or entity, including foreign entities 'Intermediaries'. with the 
understanding, whether recorded in \v ntmg or otherwise. that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever l') 01 on behalf of the compan) 'l!ltimate 
Beneficiaries' or provide any guarantee. secunty or the like on behalf of the 
Ultimate Beneficiaries; and 

V 



11. no funds have been recet ved b, the 1.'l•mpany from any person or entity. including 
foreign entities 'Funding Pm1ies. ,v1tn the understanding, ,, heth r recorded m 
writing or otherwise. that the compan) :,hall. '" bethcr. direct!) or inditectl, lend 
or invest in other persons or ent1t1es identified tn an) manner whatsoe,et b, or on 
behalf of the funding Party 'Ultimate Benefictaries' or provide an: guarantee. 
security or the like on behalf of the Ultimate Beneficiaries. 

rn . Based on audit procedures earned out hv ll'>. that we ha, e considered reasonable 
and appropriate m the circumslam.es. nothing has come to our notice thal has 
caused us believe that the representations under sub-clause (i) and (ii) contam an) 
material misstatement. 

v. The Company has not declared or paid any dividends durmg the year and according!) 
reporting on the compliance with section 123 of the Companies Act, 20 l 3 is not applicable 
for the year under consideration. 

,1 Based on our examination which included test checks, the company has used an accountmg 
software for maintaining its books of account which has a feature of recording audit trail 
(edit log) facility and the same has operated from 26th April 2023. for all rele,ant 
transactions recorded in the respecti"\e suftv,·a1c. further. during the course of our audit ,ve 
did not come across any instance of audit trail feature bemg tampered "ith 

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

Vinay Kumar Bachhawat - Partner 
Membership No: 214520 
Place: Chennai 
Date: 21 st May 2024. 
UDIN: 24214520BKCWUD2023 
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Annexure "A" to the Independent Auditor's Report 
(Referred to in paragraph 2(Q under 'Report on other legal and regulatory requirements· section or our 
report to the members of Sherisha Rooftop Solar SPV Four Pnvate Limited of even date) 

Report on the Internal Financial Controls under Clau~e (i) of uh-section 3 of Section 143 of th 
Companies Act, 2013 ("the Act") 

\,\ e have audited the internal financial controls over financial reporting of Sherisha Rooftop ~olar SP\ 
Four Private Limited ("the Company") as of March 31. 2024. m conjunction \,ith our audit of the Ind AS 
financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Control'> 

The Company's Management is responsible for establi hing and maintaining internal fi nancial controls 
based on the internal control over financial repo1ting criteria established b) the Company considering the 
essential components of internal control stated in the Gmdan e Note on Audit of Internal Fmanc1al 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the orderly and efficient conduct of its busmess. mcludmg 
adherence to the Company's policies, the safeguarding of Its assets, the prevention and detection of frauds 
and en-ors, the accuracy and completeness of the acco nting records. and the time!) preparation of reliable 
financial information, as required under the ompanies Act. 20 l 3. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial contro ls ove1 financial 
reporting with reference to these Ind AS financial statements based on our audit. We conducted our audit 
in accordance with the Guidance Note on Audit oflnternal financial Controls Over Financial Reportmg 
(the "Guidance Note") and the Standards on Auditing as specified under section 143(10) of the Companies 
Act, 2013 , to the extent applicable to an audit of internal financial controls and, both issued by the Institute 
of Chartered Accountants of India. Those Standards and the Gui dance Nole require that we comp Iv with 
ethical requirements and plan and perfo1m the audit to obtam reasonable assma:nce about whether adequate 
internal financial controls over financial reporting with reference to these Ind AS fi nancial statements was 
established and maintained and if such controls operated effectiYely in all material respects 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls over financial reporting with reference to these Ind AS financial statement , and their 
operating effectiveness. Our audit of internal financial controls over financial reporti ng included obtaining 
an understanding of internal financial controls over fi nancial reporting with reference to these Ind A~ 
financial statements, assessing the risk that a material \Veakness exists. and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the 
financial statements. whether due to fraud or error 

We believe that the audit evidence we have obtained is sufficien t and appropriate to provide a basis fot 
our audit opinion on the internal financial controls over financial reportmg with reference to these Ind AS 
financial statements. 



1 aning of Internal Financial Control~ )Ye\· Financial Reportmg with Reference to thc!ie .Financial 
Statements 

A Company's internal financial control over financ ial reportmg \\ ith reference to these J nd AS financial 
statements is a process designed to provide reasonable assurance regarding the re liability of financial 
repotiing and the preparation of financial statements for external purposes m accordance with generally 
accepted accounting principles. 

-\ company's internal financial control O\ er financial reportmg ,, ith rekrence to these lnd AS tinancial 
statements includes those policies and procedures that 

( 1) pertain to the maintenance of records that, in reas0nahle detail. accurntely and fair!) reflect the 
transactions and dispositions of the assets f the compan) • 

(2) provide reasonable assurance that transactions are re orde<l as m.'ccssar) to pem11t preparation o1 
financial statements in accordance with generall , accepted ace )Uni mg p11nciples. and that receipts and 
expenditures of the company are being made only in accordanCL. \1 1th authonzat10ns of management and 
directors of the company; and 

(3) provide reasonable assurance regardmg prevention 01 time!) detection of unauthonlcd acqu1--.illun. 
use, or di sposition of the company's assets that could have a material etf ect on the fi nancial statements 

Inherent Limitations of Internal Financial Controls Over Financial Reporting with Reference to 
these Ind AS Financial Statements 

Because of the inherent limitations of internal financial controls o, er 1inanc1al teporting \\ ith reference to 
these lnd AS financial statements, including the possibil ity of collusion or improper managemen t oven1de 
of controls. material misstatements due to e1Tor or fraud ma) occur and not be detected. Also. prn1ect1om, 
of any evaluat ion of the internal financial controls over financial reporting \VJth reference to these Ind AS 
fi nancial statements to future periods are subject to the risk that the internal financial control owr financial 
reporting with reference to these Ind AS financial statemems ma) become rnadcquate because of changes 
in conditions. or that the degree of compliance with the policies or procedures may detenora.te. 

Opinion 

In our opinion, the Company has, in all material respects. adequate internal financial controls o, er finam:1al 
reporting with reference to these Ind AS financial statements and such internal financial control,; over 
fi nancial reporting with reference to these Ind AS financial stalernents v\Cre operatmg effectn eh as at 
March 3 L 2024. based on the internal contro l over financial repotiing criteria e tabl1 shed b) the Curnpan, 
considering the essential components of internal control stated m the Guidance Note on Audit of 11 ternal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India 

For A B C D & Co, 
Chartered Accountants 
Firm No: 01641 5S '/ 

@~ 
Vinay Kumar Bachhawat-Pa.rtner 
Membership No: 214520 
Place: Chennai , 
Date: 21 "t May 2024. 
UDIN: 242 14520BKCWUD2023 



Annexure "H" to the Independent uditor's Report 

(Referred to m paragraph 1 under ' Report on other k ga1 and regul ator) n.:quirements section o1 our 
report to the members of Sherisha Rooftop Solar SPY l· our Private Limited o1 e, en date) 

l. Fixed assets: 

a) (A) In our opinion and according to the infm rnation and explanations gn en lll u,. the 

Company is maintaining proper records . howmg fu ll particulars, mcludmg quantltati, e 
detai ls and situation of property, plant and eqwpment. 

!B) The Company does not have any intangihk asset<:: . 

b ) The property , plant and equipment or the Company \,\ ere ph\ s1call) venhed b, the 

management during the year. According t0 the information and explanations given to us 

and as examined by us, no material discrepancies \\Cre noticed on such verification. 

c) In respect of immovable properties given as co ll teral fo r loans from banks and tirnmc1al 
institutions, the title deeds ,,.·ere deposited,, 1th the suiJ banks1 fi nancial mst1tut10ns and 

the Company has obtained a confinn atlon from the said banks that the title deeds me m 
the name of the Company. 

In respect of immovable properties of land and budding that have been taken on lea<,e 
and disclosed as right-of-use asset in the financial statements, the lease agreemen t:, are in 
the name of the Company. 

d) The Company has not revalued its proper!),. plant anJ equipment during the) ear. 

e) Based on the information and explanations furn ished to us and as represented bY the 
management. no proceedings have been irntiated on or are pending agamst the Company 
for holding benami property under the Prohibition of Benami Property Transactions Act. 
1988 (as amended in 201 6) (form er I the Benami Transactions (Prohibition) Act. 1988 
(45 of 1988)) and Rules made thereunder and therefore. the question o f ow c.,omment111g 
on whether the Company has appropriately disclosed the details m its financial statements 

does not arise. 

1. Inventories: 

3. 

a) The inventories have been physically venfied bv the management during the year In our 
opinion, the coverage and procedure of such \ en fi calion b, the management is appropriate 
and no di screpancies of 10% or more in the aggregate fot each class of inventory v.e1e 

noticed on such erification. 

b) The Company has not been sanctioned working capital limit~ m excess of fi ve crore rupees. 
in aggregate, from banks or financial instnutions on rh~ ba~ is ol security or current assets elf 

any point of time during the year. 

In our opinion and according to infonnation and explanations given to us and on the basis of our 
examination of the books of account, the Compam has 11ot made anv im estments m/pro, ided any 
guarantee or security/granted any loans. secured or unsecured, to companic~s. firm s. Limited 
Liabilit Partnerships or other parties listed in the register mai ntained under Section 189 of the 
Companies Act. 2013. Consequently, the provisions of clauses iii (a) to (g) of he rde · ' ·e not 
applicable to the Company. 



J. In our opinion and according to information an explaw lion gn,en to us. the company has not 
granted any loans or provided any guarantees or given any cunty or made an) investments dunng 
the year as specified under section 185 and 186 of the C m anies Act. 20 13 . Accordingl). clause 
(iv) of the order is not applicable. 

5. 1 he Company has not accepted any deposits from the public and hence the directive!:> issued by the 
Reserve Bank oflndia and the provisions of Sections 73 to 76 or any other relevant provis10ns of the 
Act and the Companies (Acceptance of Deposit) Rules. 2015 regarding to the deposib accepted 
from the public are not applicable. 

6. The maintenance of cost records has been specified b~ the Central Government under sub - seclJOn 
(1) of section 148 of the Act, in respect of the act1\1t1es carried on by the company. However, the 
overall turnover from all its product and services is less than 35 crores in the preceding financial 
year. Hence, reporting under clause (vi) is not applicable to the com pan 

7. In respect of statutory dues: 

a) According to infonnation and explanations given to us and on the basis of our examination 
of the books of account, and records. the Companv has gcnerallv been regular in depositmg 
undisputed statutory dues including Income Tax. Good and Sen ice tax (GST). Cess and 
any other statutory dues with the appropriate authorities There were no undisputed amounts 
payable in respect of the above as at March J 1. 2024 for a period of more than six months 
from the date on when they become payable 

b) According to the information and explanations given to us. tbere are no dues of income tax. 
sales tax, service tax, Good and Service tax (GST) outstanding on account of any dispute 

8. In our opinion and according to the infonnation and explanations given to us. there are no 
transactions not recorded in the books of account that have been surrendered or disclosed as income 
during the year in the tax assessments under the Income 1 ax Act. 19b 1 ( 43 of 1961 ). 

9. 

10. 

a) In our opinion and according to the infom1at1on and explanations given to us. the Company 
has not defaulted in repayment of loans to banks or in the payment of interest thereon to any 
lender during the year. The Inter Corporate Borrowings are repayable on demand and terms 
and conditions for payment of interest thereon have not been stipulated. According to the 
information and explanations given to us. such loans and interest thereon hav e not been 
demanded for repayment during the relevant financial year. 

b) In our opinion and according to the information and explanations given to us. the Com pan\ 
is not declared as a wi llful defaulter by any bank or financial institution or other lender. 

c) In our opinion and according to the information and explanations given to us. the Compam 
has not obtained any new term loans during the vear 

d) ln our opinion and according to the information and explanations g1 ven to us, funds raised on 
short term basis have not been utilized for long-term purpo es. 

e) The Company does not have any subsidiaries / assocmtes / joint ventures and according!\. 
paragraphs 3 (ix) (e) and 3 (ix) (f) of the Order are not applicable. 

a) In our opinion and according to the information and explanat10ns given to us. the Compam 
has not raised any money by way of initial public ofter or further public offer (including debt 
instruments) during the year. Accordingly. clause(x)(a) of the Order is not applicable. 

.I I 



11. 

b) In our opinion and according to the mforrrn t1nn ;i11d nplamit1ons given to us. the Compan) 
has not made any preferent ial allotment ur prr\i.lte placement of shares or conve11ible 
debentures (fully, pru1ially or optionally convertible) during the year. Accordingly. paragraph 
3 (x) (b) of the Order is not applicable. 

a) To the best of our knowledge and according lo the infonnatlon and explanations given t() u:.. 
no fraud by the Company or no material fraud on the C ompan) by any person has been 
noticed or reported during the year. According!). clause(x1)(a) ot the Order is not apphcable 

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

c) To the best of our knowledge and according to the mfonnat1011 and explanations gi\ en to us. 
no whistle-blower complaints, have been received by the ompany during the year. 

12. The Company is not a Nidhi Company. Therefore, the provis10ns of clause <xii) of the Order are not 
applicable to the Compru1y. 

13. In our opinion and according to the information and explanations gi\en to us. the transaction:, v. 1th 
the related parties are in compliance ¼ith section 188 of the, ct and where applicable, the details of 
such transactions have been disclosed in the financial statements as required by the applicable 
accounting standards . 

14. 

a) In our opinion and according to the infomrntion and explanations grven to us. the Compan) 
has an internal audit system, commensurate ,vith the size and nature of its business. 

b) The reports of the internal auditors for the year under audit were considered by us. as part of 
our audit procedures. 

15. Based upon the audit procedures perfonned and the information and explanations given b, the 
management, the company has not entered ru1y non-cash transactions with directors or persons 
connected with him. Accordingly, the provisions of section 192 and clause(xv) of the Order are not 
applicable to the Company. 

16. 

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

b) In our opinion and according to the information and explanations given to us, the Company 
is not a Core Investment Company (CIC) and it dues not have any other companies in the 
Group as a CIC. Accordingly, paragraph 3 (xvi)(c) and (d) of the Order are not applicable 

17. The Company has incurred any cash losses in the current financial year but has incurred cash losses 
of Rs. 56.082 (in '000s) in the immediately preceding financial year 

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



19. In our opinion and according to the iJJ tonnation an ~!xp!anat1cm~ given to us a1 don the basis nf the 
fi nancial ratios. ageing and expected dates of realization oi .rnancial assets and payment of fmanual 
liabilities, other information accompanying the financial statements. our knov. ledge of the board of 
directors and management plans, there are no matenal uncert<1mty exist as on the date of the audit 
report that Company is capable of meeting it liabilities ex1:::.t111g at the date of balance c;;heet as and 
when they fall due within a period of oue year from th balance :,heet date We. ho\\ever. state that 
this is not an assurance as to the future viability of the wmpany. We further state that our reporting 
is based on facts up to the date of audit report and \'ve neither gi,e any guarantee nor an) assurance 
that all liabilities fall ing due within a period of one ) ear from the balance sheet date. \\ 11l get 
discharged by the company as and when they fall due. 

20. ln our opinion and according to the information and explanatiom given to us. section 115 of 
Companies act is not applicable to the company According!). reportmg under clause3(x,·)(a) and (b) 
of the order is not applicable for the year. 

21. The reporting under clause 3(xxi) of the Order is nut applicable in respect of audit of 'tandalone 
Financial Statements. Accordingly. no comment in respect of the said clause has been included 111 this 
report. 

For AB C D & Co, 
Chartered Accountants 
Firm No: 016415S 

~ ' 11~ --- /. - --P 
Vinay Kumar Bachhawat - Paitne} 
Membership No: 2145.20 
Place: Chennai 
Date: 21st May 2024. 
UDIN: 242 14520BKCWUD2023 



I

llalance Sheet as at 3lst Mareh 2024

r\SSE'l'S
NON-CURRENT ASSETS
Property, Plant and Equipment
Right-Of-Use Asset
Capital Work In Progress
Investnrent Property
Financial Assets

Other F'inancial assets

Tolu I Non-C urye nt A s s ets

(.T]RRENT ASSETS
lnventories
trirrancial Assets

Cash and Cash Equivalents
Other Financial assets

(Jther Clurrent Assets
Tolal Current assets
Total Assets

EQIJITY AND LIARILITIES
EQUITY
Equity Share Capital
Other Equify
Total Equity

SPV IiOUR P}IIVATE LIII{ITED

Notes

4.A
4.8

5

6

As at
3l-Mar-24

(Rs. In'000)
As at

3l-Mar-23

27,66,s57
9.760

465

t9.971

f

10,t89
28,17,258

465

90,3057

8

27,96,753 29,l 9,220

1,509

9

l0
lt

37,391
27,264

3,207

24,760
25

7935

6 377
28,66,130

3 0,5 78
29,480798

t2
13

343,1OO

l3
3.43,100

2,42,4e.\

3.41 ,687 5,85,593

LTABILITIES
Non-C urre nt Liabilities
I--inanc iaI Lia bilities

Borrorvings
Lease Liabilities

Deferred Tax Liabilities (Net)
Total Non-Curre nt Liubilities

Current I-iabilities
fr irra nc ial t,iabilitie s

Borrowings
Trade Payables Due to

Micro and Small Enterprises
Otlrer than Micro and Snrall E,nterprises

Other Finarrc ial Liabilities
Frovisions
Other Current Liabilities
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities

See accom notes to the Financial Stalernr:rrts: l-39
As per our repoft of even date

FoTABCD&Co.
Chartered
Firnr No: 01

t8
l9
20

2.134
1,482

240
268

63

l4
t5
26

t6
t7

22.60,516
4,O19

t,78420

20.81.987
4,065
1,837

24,4 2,9 5 5 2 4,93,88 9

17,301

2^25.635

506

239
20,050
22,885

81 488
2 443
28,66,130

2 69 3r6
23,63,205
29,48,798

For Sherisha Rooftop Solar SPV Four Private Limited

. :, :l -l'll'11\i "i,i

*JY S,*\

Mernbership No: 21

Place: Cherrnai
Date: 21.05.2024

Kalpesh Kumar
Director
DIN: 07966090
Place: Chennai

Manikandan T
Whole Time Director &CFO
DIN: 10042993
Place: Chennai

Swati Agarwal
Cornpany Secretary
ACS - 59513
Place: Chennai



SHhT{ISHA ROOFTOP SOLAR SPV FOUIT PR.IVATE LIMITED
CIN : U40 I 06TI\2019PT C13209 4
Statement of Profit and Loss for the year ended 3l March 2024

INCOME
Revenue From Operations
Other Income
'fotal Income

EXPENSES
Finance Costs

Depreciation / Anrodisation Expenses

Other Expenses

Total expenses

Profit / (Loss) Before tax
Less: Tax Expenses

Current Tax
Deferred Tax

Profit / (Loss) for the Year
Other Comprehensive Income
Items that will not be reclassified to Profit nr Loss
lierneasurements of defined benefit oblrgatrr-lns, net
'I'otal Cornprehensive Income for the year

f:arnings per equity share (of face value of [i.s" l0 each)
lfasic (in Rs.)

[)iiuted (in Rs.l

Weighted average equity shares used in computing earnings
per equify share

Basic
Diluted

Sce acconr notes to the Financial Statements: l-39
As per our repofi ofeven date

FoTABCD&Co.
Chartered Accountants

(Rs.In'000)

For the year ended For the year ended
3l-Mar-24 31-Mar-23

2,37,510
21.839 3,53 B

2,59,349 3,539

2l
22

23

24

25

1,54,385

1,07,678

64.608

45,2A5

383

14,429

3,26,672 60,017

26

(67,323)

1,76,583
(2,43,906)

(56,479)

t,85 I

(58,330)

3,43,1 0,000
6,68,60,000

For Sherisha Rooftop Solar SPV Four Private Limited

27

\
\^r

{,\..l\oj"'
Manikandan T
Whole l'ime Director &CFO
DIN: 10042993
Place: Chennai

(2,43,900 (58,33D

(7)
(7)

(2)

(z)

3,43, r 0,000
6,68,60,000

l'rr rrt l{u: U I 641 5S

Vinay Kumar
Membership No: 214520
Place: Chennai
Date:21.05.2024

2)
Kalpesh Kumar
Director
DIN: 07966090
Place: Chennai

9,r4
Swati Agarwal
Company Secretary
ACS - 59513
Place: Chennai

#
Partner



SHER"ISHA ROOFTOP SOLAR SPV FOUTT PR.TVATB LIMITED
CIN : U40106TN2019PT C132094
Cash Flow Statement for the year ended March 3l,2024
Farticulars

A. Cash flow frorn operating activities
Net Profit/ (Loss) betbre tax
Adjustme nts .for:
Dcpreciation
Interest income
Intercst expense

Loss ou I)isposal o1'Assets
Foreign Exchange Gairr/(t,oss)
Plovision fol Penalty
Operating Profit / (Loss) before working capital changes
Adf ustments lbr (inorease) / decrease in operating assets :

Acl.iustnrents fbl increasc / (decrease) in opcratirrg IiahiIities
l nvcntolies
( )l.lrcl Financial Assets
()ther Current Assets
-fladc Payables

Lcase I.iabilities
Other Financial Liabilities
( )lhcr ('urrcnt I"iabilities
(jash used in operations

Net cash flow from / (used) operating activifies

B. Cash flow from investing activities
(lncrease) / Decrease in Capital Work in progress

[)urchase of property,plant and equipment
llea I isati on / (lnvestnrent) ol' Irixed Depos its
(lncrease) / I)ecrease in Right ofUse asset
( apital Advances
inlcrr:st Rcceived
Net cash flow from i (used) investing ar:tirrities

C. Cash flow from financing activities
Plooccds lionr i (I{epayrnent o1') Rorrowings
Intcrcst. Paid

Net cash flow from / (used) in linancing activities

Net increase / (decrease) in cash and cash equivalents ( A+B+C )
{--ash anrl cash equivalents at the beginning of the year

Caslr and cash equivalents at the end ofthe year
Cash and cash equivalents as per cash flow statenrent

2 T
Kalpesh Kumar
Director
Dlll: 07966090
Place: iihennai

For the year ended
3l-Mar-24

(67,323)

1,07,678
(1,051)

1,54,231

(20,000)

(Rs. In'000)
For the year ended

3l-Mar-23

(s6,47e)

383
(3.s r 0)

423

125

5,09 |

1,73,535 (53,966)

( 1,50e)

(27,239)
2,586

(2,22,526)
(232)

(22,822)

-r -i

997
(6, r3,9ri0)

(47 5)

{t0

21.077
(98,2 07) (6,46,23s\

(98,207) (6,46,235)

28,t7.258
(28,73,804)

59,828

I I,558

(7.1s.$"7\

(e,87e)
(2,000)

87,788

1,523
14.84t (6,37,995)

2,49,817
( r,53,8 t4)

12.75.504
(e,e40)

96,004 12,65,56f

12,639

24,760

37.397

( 18,666)

43,426

24,760
24,760

Clash In Hand
Balance with banks in current account
Cash and cash equivalents as per Balance sheet

Notes

37,397 24,760
37,397 24,760

I' The cash flow statement is prepared under Indirect Method as set out in Ind AS 7, Statement of Cash Flows notified
under section 133 of the Companies Act,2,0li.

See accompaltying notes to the Financial Statenrents:l -39

As per our report ofeven date

FnrARCn&Cn,
Chartered Accountants
Firm No: 01641 5S

lor $herhho Rooftop Sulun SP\r Four Privntc Limitcd

37,397

S-'v
r Manikandan T

Whole Time Director &CFO
DIN: 10042993
Place: Chennai

Swati Agarwal
Company Secretary
ACS - 59513
Place: Chennai

Membership No: 2
Place: Chennai
I)ale: 21 .05.2024

rtner



SHERISHA ROOFTOP SOLAR SFV FOT]T{ T}RIVATE LIMITED
CIN: U40106TN2019PTC132094
Statement of Changes in Equity for thc year ended SlMLarrh2024

A. Equity Share Capital

B. OTHER EQUTTY

See ng notes to the Financial Staternents: l-39
As per our report ofeven date
FoTABCD&Co.
Chartered Accountants
Firm No: 0l 64 l5S

(Rs. In'000)

F"or Sherisha Rooftop Solar SPV Four Private Limited

;',1,r

rtrN 9*h
Vinay Kumar
Membership No: 214520
Place: Chennai
Date:21.05.2024

Kalpesh Kumar
Dir"ector
DIN: 07966090
Illaer-'. Chennai

Manikandan T
Whole Time Director &CFO
DIN: 10042993
Place: C'hennai

Swati Agarwal
Company Secretary
ACS - s95r3
Place: Chennai

ffi;

Particulars No of Shares Amount in Rs
shares INR 10 each issued subscribed and id

As at 31st March2022 3,43,10,000 3,43,100
Issue of equity shares

As at 31st March 2023 3,43,10.000 3,43,100
Issue of shares

As at 3lst March 2024 3,43,10,000 3,43,100

Particulars Retained
Iarnings

Equit"v Component
of Compound

Financial
Instrument

Total equity
attributable to
equity holders

As at 3l March2022 Q4,443\ 3,25,266 3,000823
Add: Profit/(Inss) for the year (58,330) (58,330)
As at 31 March 2023 (82"7731 3,25,266 2,42,493
Add: Profit/(tnss) for the year (2,43.906) (2,43,906)
As at31 March2024 (3,26,679\ 3,25,266 (1,413)

- Partner



slnt I

lsc

ln additi
the
the

SI-IBFJSHA ROOFTOP SOLAR SPV FOUR T}RIVATE LINIITEI)
C IN : U40106TN2019PT C132094
l\otes to standalone Financial statements for the year ended 3l March 2024

1. Corporatelnformation

SHERISI{A ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED was incorporated on Oct 2019 havilg its
registered office in Chennai, Tamil Nadu, registered under the Companies Act 2013. It is formed to act as a Sp-cial
Purpose Vehicle (SPV) for the limited purpose engaged in Production, collection and distribution of electricity.

2. Basis of Preparation

a" Compliance with Ind AS

The financial statements comply in all rnaterial aspects with lndian Accounting Standards (lnd AS) notified uncler
Section 133 of the Companies Act.20l3 (the Act) [Companies (lndian Accounting Standards) Rules,20l5 (as
amended)] and other relevant provisions of the Act.
Accounting policies have been cottsistettlly applied except where a newly issued accounting standard is initially,
adopted or a revision to an existing accouttting standard requires a change in the accounting policy hitherlo in use.
Details of the Company's Material accounting policies are included in Note 3.

b. Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
- certain financial assets and liabilities (including derivative instrurnents) that are measured at fair value:

defined benefit plans - plan assets nreasured at fair value; and
- share-based payments measured at fair value.

c. Operating Cycle

Based on the nature of products/activities of the Company and the nonnal time between acquisition of assets and
their realization in cash or cash equivalents, the Company has determined its operating cycle as l2 molths for tlre
purpose of classification of its assets and liabilities as current and non-current.

d. Functional and presentation currency

Iterrs included in the financial staterxenl.s of the entity are measurecl using the currency of the primary econtrnric
cnvironment in r,vlrich the entity operates l'the functional currenc.,"). The financial statementi are presented in
Indian rupee, which is the Cornpany's fulrctional and presentation crlrrency.

e. Use of estimates

ln preparing these financial statetnents, N'lanagement has made judgrnents, estimates and assurnptions that affbct
the application of accounting policies and the reported amounts of assets, liabilities, income and lxpenses. Actual
results could differ from those estimates.
Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates arc
recogn ized prospectively.
Judgements are made in applying accounting policies that have the most significant effects on the amoupts
recognized in the financial statements antl the same is disclosed in the relevant notes to the financial staternents.

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

f. Measurement of fair values

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. ln estirnating the fair value of an asset or a liability, the Company
takes tnto account the characteristics ofthe asset or liability if rnarket participants would take those characteristics

when pricing the asset or liability at the measurement date. Fair value for measurement and /or
in these financial statements is determined on such a basis and measurements that have sorne

fair value but are not fair villue, such as net realisable value in Ind AS 2 or value in
financial reporting purposes, fair. value measurements are categorised into Leve

which the inputs to the fbir value measurernents are observable and the s
measurement in its entirety, rvhich are described as follows: ir'i04'il.l'

inputs are quoted prices (unadjLrsted) in active markets for identical assets or liabil the
access at the nreasurement date

ities

:#i$^'



'' Level 2 inputs are inputs, other than quol.ed prices included within Level 1, that are observable for the asset or
liability, either directly (i.e.as prices) or indirectly (i.e., derived frorn prices);
- Level 3 inputs are unobservable inputs for the asset or liability.

J. Material Accounting Policies

a. Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are rendered to the
customer at att amount that reflects the consideration to which the Company expects to be entitled in excharrge fbr
those goods or services.
Revenue is measured based on the transaction price, which is the cousideration, adjusted for discounts and other
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes or other amoLlllts
collected from customers in its capacity as an agent. If the consideration in a contract includes a variable amount, the
Company estimates the amount of consideration to which it will be entitled in exchalrge for transferring the goods to
the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable
thal a significant revenue reversal itt the amouttt of cumulative revenue recognised will rrot occur whel the associatecl
tuncertainty with the variable consideration is subsequently resolved.

b. Property, plant and equipment
i. Tangible
'Iangible proper-ly. plant and equipment (PPE) acquired by the Company are reported at acquisition cost less
accumulated depreciation and accumulated impairment losses, if any. The acquisition cost includes any cost
attributable for bringing an asset to its working condition net of taxlduty credits avaiied, which comprises of puichase
consideration arrd other directly attributable costs of bringing the assets to their working coldition for their iptendecl
use. PPE is recognised when it is probable that future economic benefits associated with the item will flow to the
Cornpany and the cost of the item can be rneasured reliably.

ii" Capital rvork-in-progress

PPE not ready for the intended use on the rJate of the Balance Sheet are disclosed as "capital work-in-progress" ancl
carried at cost, cornprising direct cost, related incidental expenses and attributable interest.

iii. Depreciation and Amortisation

Depreciable amoutrt fbr tangible property, plant and equipment is the cost of an asset, or other amount substitutecl for
cost, less its estimated residual value. Depreciation method is reviewed at each financial year end to reflect expected
pattern of consumption of the future economic benefits embodied in the asset. The estimated useful life and resiclual
values are also reviewed at each financial year end with the effect of any change in the estimates of useful life/residual
value is accounted on prospective basis. Depreciation for additions toldeduciions on owned assets is calculatecl pro
rata to the remaining period of'use. Depreciation charge fbr impaired assets is adjusted in future periods in such a
mallner that the revised carrying amourtt of the asset is allocated over its remaining useful life. All capital assets with
individual value less than Rs. 5,000 are depreciated fully in the year in which they are purchased.

Depreciation on tangible properly. planl and equipment has been provided on the wriften down method till MarcS
2023 and from Financial Year 2023-2024. straight line method has been adopted as per the useful life prescribed in
Schedule II to the Companies Act, 2.013

000

lv. lmpulrment of assets

ln S

Asset Estirnated
Usetul Lilb

Particulars 2023-24 2024-25

Plant and Machinery 25 years
Office Equipments 3 years

Decrease in Depreciation 1,93,343 1,77,958

Upon



vr De-recognition of propeftyo plant ancl equipment and intangible asset

An item of PPE and intangible assets is derecognised uporr disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of ppE
is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised i'
the Statement of Profit and Loss.

c" Cash and Cash Equivalents

Iror the purpose of presentation in thc statoment of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short-tenn, highly liquid investments with original maturities of

. tlrree months or less that are readily conveftible to known amounts of cash and which are subject io an insignificant
risk ofchanges in value, and bank overdrafts.

d. F'oreign Currency Transaction

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates ol. the
transactions. Foreign exchange gains and losses resulting frorn the settlement of such transactions and fiom the
translation of monetary assets and liabitities denominated in foreign currencies at year end exchange rates are
generally recognized in statement profit and loss. A monetary item for which settlemeni is neither planned nor likely
to occur in the foreseeable future is considered as a part of entity's net investment in that foreign operation. No*-
monetary assets and nol"l-tnonetary liabiirties denominated in a foreign cuffency and measured at fair value are
translated at the exchange rate prevalent at the date when the fair value was determined. Non-monetary assets and
non-monetary liabilities denorninated in a foreign currency ancl measured at historical cost are translated at the
exchange rate prevalent at the date oftransaction.
Foreign exchange differences arising on translation of foreign currency borrowings are presented in the statement 

'1.prolit and loss. within finance costs. All other foreign exchange gains and losses are presented in the statement of
prolit and loss on a net basis within otlrer rncome or other expense.

c Income Taxes

I'he incotne tax expense or credit for the period is the tax payable on the current period's taxable income based on
the applicable income tax rate adjusted by c;hanges in rieferued tax assets and liabilities attributable to temporary
diffc:renccs and unusecl tax losses.
'i'lre out'r'ettl incrlrne tax charge is calculaterl on the basis of the tax laws enacted or substantively enacted at the end
o{'the repofting periocl. Management periodically evaluates positions taken in tax returns with iespect to situatiorrs
irr which applicable tax regulatiorr is subject to interpretation. It establishes provisions where appropriate op the basis
ol antounts expected to be paid to the ta.x authorities. The Company tneasures its tax balances for unceftain tax
positions either based on the most likely atlount or the expectecl value, depending on which method provides a better
prediction of the resolution of the unccftaurfy-.
Defemed income tax is provided in full, using the liability method, on temporary differences arisilg between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Deferred income tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a busirress
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rate:i (and laws) that have been enacted or substantially enacted by the eltd of tlre
repofting period and are expected to apply when the related deferred income tax asset is realized or the deferred
income tax Iiability is settled.
Defemed tax assets are recdgnized for a.ll deductible temporary differences and for unused tax losses only if it is
probable that future taxable amounts will be available to utilize those temporary differences and losses.
Deferred tax assets and liabilities are offt;et when there is a legally enforceable right to offset current tax assets a1d
liabilities and when the deferred tax balanr:es t'elate to the same taxation authority. Current tax assets and tax liabilities
are offset rvhere the entity has a legally enfbrceable right to offset and intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously within the same jurisdiction.

Current and clel'er.red tax fr_rr the year
Current and deferred tax is recognized in statement of profit and loss, except to the extent that it relates to item
recognized in other comprehensive income or directly in equity. In this case, tlre tax is also recognizq$.,'ilr. other

ive inoome or directly in equity, respectively

+

, and Contingencies

are recognized when the Company has a present obligation (legal or
that the Company will be required to settle the

"event,
it is

f.

of the obligation
obligation, and a

'il'l ':i \ .r "' ...,:nn'lt,... . r ii,\, .,1 |

con struct ive) as result,of-a.p-6$t
reliable estimate cdn be':mdde of the
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'llhe amount recognized as a provision is the best estimate ofthe consideration required to settle the present obligation
at the end of the reporting period, taking into account the risks and unceftainties surrounding the obligation. W6e' a
provisiott is measured using the cash flows estimated to settle the present obligation, its canyilg u11ount is the present
value ofthose cash flows (when the eff"ect ofthe time value of money is material). The discounirate used to determirre
the present value is a pre-tax rate that reflecf,s current market assessments of the time value of money and the risks
specific to the liability. The increase in the plovision due to the passage of time is recognized as interest expense. A
disclosure for contingent liabilities is ntade where there is a possible obligation or a present obligation ihut *uy
probably not require an outflow of resources or an obligation for which the future outcome cannot be ascertained
u'ith reasonable cerlainty. When there is a possible or a present obligation where the likelihood of outflow of
resources is remote, no provision or disclosure is made.
Provision for onerous contracts i.e., cotttacts where the expected unavoidable costs of meeting the obligations ulder
the contract exceed the economic benefits expected to be received under it, are recognized when it is probable that
an outflow of resources ernbodying econc'mic benefits will be required to settle a present obligation as a result of an
obligating eveltt, based on reliable estimate of such obligation.

Earnings Per Share

(i) Basic earnings per share

Basic earnings per share is calculated by dividing: - the profit attributable to owners of the Company - by the
weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements
in equity shares issued during the year and excluding treasury shares.

(ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
accouttt:
- tlre after-illcome tax effect of interest and other financing costs associated with dilutive potential equity
shares, and
- the weighted average nutnber of additional equity shares tlrirt woulcl have been outstanding assurning the.
conversion of all dilutive potential equity shares.
- potentially issuable equity shares, that could potentially dilute basic earnings per share, are not included in
the calculation of diluted.earnings per share when they are anti-dilutive for the period presented.

Cash Flow Statements

Caslr flows are repofted using the indirect method, whereby profit for the period is acljustecl for tlre e{I'ects ol'
transactions of a rron-cash nature, any del'errals or accruals of past or future operating cash receipts or payments ancl
item of income or expeltses associated r,r'ith investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Cornp any are segregated.

F' inancial Instruments :

'fhe Cornpany recognizes financial asscts 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 recoglition,
except for trade receivables wlrich are irritially measured at transaction price. J'ransaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities, which are not at fair value througir
profit or loss, are added to the fair value on initial recognition. Transaction costs directly attributable to the acqLrisition
of financial assets or financial liabilities at fair value through profit or loss are recognized immediately in profit or
loss.

Classification

The Company classifies its financialassets in the following measurement categories:
- those to be measured subsequently at fair value (either througlr other comprehensive incorne, or through profit or
loss), and
- those measnred at amoftised cost.
The classilication depends on entity's business model for managing the financial assets and the contractual terms of

cash flow
measured at fair value, gains and losses will either be recorded in profit or loss or SIVC

For investments in debt instrutnents, this will depend on the business model in which the is held
ents in equity instruments, this will depend on whether the Company has made an at
initial recognition to account for tlre equity investment at fair value through other com

h"

t"

Th

For i

the ti
pany reclassifies debt investments when and only when its business model for assets



Itrecognition

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

Subsequent Measurement

Deblllnstruments

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 ob.iective is
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise o1
specified dates to cash flows that are solell,payments of principaland interest on tlre principal amount outstanding.
Interest income from these financial assets is included in other inconre using the effective interest rate rnethod. Any
gain or loss arising on derecognition is rccognised directly in profit or loss. Impairment losses are presented as a
separate line item in statement of profit and loss.

ii) Financial Assets at Fair value through other comprehensive Income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a
business rnodel whose ob.iective is achieved by both collecting contractual cash florvs and selling financial assets and
the contractual terms of tlre finanoial 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 wlrich are classified as equitv instruments to present the subsequent changes in fair value in other
comprehensive income based on its business model.
Movenrelrts in the carrying amount are taken through OCI, except for the recognition of impairrnent gains or losses,
inlerest revenue and foreign exchange gains and losses which are recognized in profit and loss. Whel the financial
asset is derecognized, the cuntulative gaiu or loss previously recognized in OCI is reclassified from equity to the
statement of profit and loss and recognised under other income/ other expenses. lnterest income frorn these financial
assets is included in other income using the elfective interest rate method.

F
ln
eq

iii) Financial Assets at Fair Value through Profit or Loss

Assets that do trot meet the criteria fbr anrorlized cost or FVOCI are measured at fair value through profit or loss. A
gain or loss on a debt investment that is subsequently measured at fair value through profit or loss ancl is not part of
a hedging relationship is recognized in profit or loss and presented net in the statement of profit and loss in the period
in which it arises. Interest income fi'orn these financial assets is includecl in other income.

iv) Equity Instruments

TIre Company subsequently measures all equity investments at fairvalue. Where the Company has elected to present
fair value gains and losses on equity investments in other comprehensive income, there is no subsequent
reclassification of fair value gains and losses to profit or loss following the derecognition of the investment. Dividends
fi'om such investments are recognized in Jrrofit or loss as other income when the Company's right to receive payments
is established. Changes in the fair value of financial assets atfair value through profit or loss are recognized in the
slatement of profit and loss. Impairtttent lirsses (and reversal of impairment losses) on equity investrnents rneasurecl
at FVocl are not reported separately frorn other changes in fair value.

r) Impairment of Financial Assets

The Company recogttizes loss allowances using the expected credit loss (ECL) model for the financial assets whiclr
are not fair valued through profit or loss. Loss allowance fbr trade receivables with no siglificant finalcilg
component is measured at an amount equal to lifetime ECL. For all other financial assets, ECLs are measured at an
amount equalto the l2-month ECL, un less there has been a significant increase in credit risk from initial recognition
in which case those are measured at I ifetirne ECL. as applicable, as the case may he. The amount of F,Cl s (or
reversals, if any) that is required to adj ust the loss allowance at the reporting date to the amount that is required to be

ized is recognized as an impai rnrent gain or loss in the profit or loss.

Liabilities

iability and equity instruments issued by a Company are classified as either financial
with the substance of the contractual arrangements and the defirritions of a fin

iabilities are subsequently carried at amortized cost using the effective interest method, except for
consideration recognized in a business combination, which is subsequently measured at fair value througlr

.. .,...i,J ';t i1'1i'l

Irabrlrtres or as equity
anci )i],,iii$nv;pn d an

all
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profit or loss. For trade and other payables maturing within one year from the Balance Sheet date, the carryilg
anlounts approximate fair value due to the short maturity of these instruments.

vii) Derecognition of Financial Instruments

Financial Asset

A financialasset is derecognized only r,vhen

- the Company has transferred the rights to receive cash flows from the financial asset or
- retains the contractual rights to receive the cash flows of the financial asset but assumes a contractual obligation to
pay the cash flows to one or more recipients.
Where the entity has transferred an asset, the Cornpany evaluates whether it has transferred substantially all risks a11d
rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has
not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.
Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derecognized if the Company has not retained control of the financial
asset. Where the Company retains control of the financial asset, the asset is continued to be recoglized to the extent
of continuing involvement in the financial asset.

Financial Liability

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

i. Leases

The company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contairrs,
a lease if the contract conveys the rightto controlthe use of an identified asset for a period of time in exchange for
consideration. To assess whether a cotrtt'act conveys the right to control the use of an identified asset, the compapv
assesses whether (i) the contract invr:rlves l-her use of an identified asset (ii) the company has substantially all of'the
ec:ottontic benefits from the nse of lltc:1.;sct through the period of the lease and (iii) the company has ihe right to
direct tlre use of tlre asset. Tlre company has applied the exemption of not to recognize Right to Use assets and
liabilities for leases with less than 12 nronths of lease term on the date of initial application as a practical expecliency.
For these shoft term and low value leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the tenn of the lease.

k. fnventories

lnventories (raw material - components including assemblies and sub-assemblies) are stated at the lower of cost ald
net realisable value. Cost of inventory includes cost of purchases and all other costs incurred in bringing the
inventories to their present looation and condition. Costs are assigned to individual items of inventory on the basis ol.
weighted average method. Net realisable value is the estimated selling price in the ordinary course of business less
the estimated costs of completion and the estimated costs necessary to make the sale.

l. Trade Receivables

Trade receivables are atnounts due fiom customers for goods soltl or services perfonned in the ordinary course of
business and reflects company's unconditional right to consideration (that is, payment is due only on the passage of
tirne). Trade receivables are recognised initially at the transaction price as they do not contain significani finarrcing
conlponents. 'fhe company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore nleasures them subsequently at amortised cost using the effective interest method, less loss allowance.
The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled
revenue.
A receivable is a right to consideration that is conditional only upon passage of time. Revenue in excess of billings
is recorded as unbilled revenue and is classified as a financial asset as only the passage of time is required before the
payment is due. Invoicing in excess of earnings are classified as contract liabilities which is disclosed as deferred
revel"tue.

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

bles

represent liabilities for goods and services provided to the Company prior to the
unpaid. The amounts are usually unsecured. Trade payables are presented as

..,j

year
less

is not due within twelve months after the reporting period. They are recognized initial
SUbsequently tneasured at amortised cost using the effective interest method.

ue



n -Rorrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost" Any difference between the proceeds (net of transaction costs) and the redemption
amouut is recognized in profit or loss over the period of the borrowings using the effective interest method. Fees paicl
on the establishment of loan lbcilities are recognized as transaction costs of the loan to the extent that it is probable
that some or all of the facility will be drar,vn down. In this case, the fbe is cleferred untilthe draw down occurs. To
the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is
capitalized as a prepayment for liquidity services and amoftised over the period of the facility to which it relates.
Borrowittgs are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled
or expired. l'he difference between the carrying amount of a financial liability that has been extinguished or
transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in Statement of profit and loss under other expenses.
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of
the Iiability for at least l2 months after fhe reporting period. Where there is a breach of material provision of a lopg
tertn loan arrangement on or before tlre dale of the reporting period with the effect tlrat the liability becomes payable
on denrand on the reporling date, the Company does not classif, the liability as current, if the lender agreed, after thc
reporting period and before approvalof the financial statements for issue, notto demand payment as a consequence
of the breach.

------ Space is left intentionally blank----
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4. Properfy, Plant and Equipment
A. Asset

B. Right-of-Use Assets

5" Capital Work in Progress

Capital Work in
Total

(Rs.In'000)

As at
3l-Mar-24

As at
31-Mar-23

* J.

r.lt
l

- 29,17,259
- 29,17,259

Description Computers
Furniture &

Fixture
Plant & Machinery

Office

equipment
Total

Gross Block

Balance as at 31st March2022
Deletions

Balance as at 31st March 2023

Additions

Balance as at 31st March 2024

Accumulated Depreciation

Balance as at 31st March 2022

Charge for the year

Disposal during the year

Balance as at 31st March 2023

Charge forthe year

Balance as at 31st Nlarch2024

Net Block

Balance as at 31st March 2024

Balance as at 3lst March 2023

24

24

Ql)

1 I

223

223

7l
30

0l)I(

27,66,556

28,73,804

28,73,904

1,07,248

1,07,248

I
3

2l

2t

2t

20

l4
5

t9
2

268

246

2t
29,73,904

28,73,925

106

35

(t22)

19

1,07,250

1,07,269

27,66,557

3

Description Lease Hold
Land & Building

Total

Gross Block
Balance as at 3lst March 2022
Additions
Balance as at 31st March 2023
Additions
Balance as at 31st March 2024

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

Balance as at 3lst March 2023
Charge for the year

Balance as at 31st Mzrch 2024

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

9,313

2,000

11,313

776

348

lrl24
428

1,553

9,76O

10,189

11,313 11,313

90313

2,000

11,313

776

348
r,124

428
1,553

9,760
10,189

CI,IENNAI.14

RN 0164

()



(Rs. in'000)
Capital Work in Proqress - Ageins $gbedule

6. Investment Property

Pafticulars
As at

3l-M,ar-24
As at

31-Mar-23
A. Land at Chengalpattu
Opening gross carrying amount
Addition/adjustments during the year

Disposa/adjustments during the year

Closing gnoss carrying amount

465 465

465 465

Accumulate d I)e pre ciation
Depreciation charge during the year

Disposa/adjustments during the year

Closing accumulated de preciation

Net carrying amount 46s 465

As at
3l-MLzr-24

As at
31-Mar-23

7. Other Financial Assets - Non-Current

Bank Deposits
Total

19.971 90,305
19,971 90,305

8. lnventories

Stock-in-Trade
Total

I
1,509

9. Cash and Cash Equivalent

Cash on hand

Balance with Banks

In Curent Accounts

Total
37,397 24,760

37,397 24,760

10. Other Financial Asset - Current

Unapplied Receipts 27,239
25Others

Total
25

*
D flilENNAl-1zi

Pafticulars
Amount in CWIP for a period of

Less than
one Year

1-2 years 2-3 years
3 year:s and

above
Total

As at 31st March2024
Solar Power Proiects in Progress

Total
As at 31st March 2023
Solar Power Proiects in Progress 7,25,026 19,70,452 1,21.781 28,17,259
Total 7,25,026 19,10,452 1,21,781 28,17,259

"j-

t-1N 01641

27,264 25



11. Other Current Assets
(Unsecured and Considered Good)

a. Reconciliation oJ'the shsres outstanding at the

beginning and at the end of the reporting
EqurA Shures

At the commencement of the year

Shares issued during the year

At the end of the year

c.

3l March2024
Number Amount

31 March 2023

Number Amount

3,43,10,000 3,43,100 3,43,10,000 3,43,100

3.43.10,000 3,43,100 3 00 3 100

31 March 2023
Number

As at
3l-Mar-2,4

2"875

(Rs. in '000)

As at
31-Mar-23

893332Balance with Customs, Central Excise, GST and State
Authorities
Others

Total

12. Share Capital

Authorised
3,45,00,000 Equity Shares of T l0 each

Issued, Subscribed and Paid up
3,43,10,000 Equity Shares of { l0 each

4,900
3,207 5,793

As at
3l N{arch 2024

3,45,000

As at
3l March 2023

3,45,000

3,45,000 3,45,000

3,43,100 3,43,100

3,430100 3 100

b. Rights, preferences and restrictions attached to equity shares

'l-he 
company has a single class of equit-v shares. Accordingly, all equity shares rank equally with regard to dividends

and share in the company's residual assets. T'he equity shareholders are entitled to receive dividend as declared frorn
time to time after subject to dividend to preference shareholders. The voting rights of an equity shareholder on a poll
(not show of hands) are in proportion to its share of the paid-up equity capital of the company.

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

3l March2024Particulars of shareholders holding more thun 5%o

shares ofa class ofshares

EquO shares of t 10 each fully paid held by

Sherisha Solar LLP
Svaryu Enerry Limited*

d. Particulars of shareholding of Promoters

Equily shares of { 10 each fully paid held by

LLP

3 10,000 10004

Number (7o oftotal
s hares)

1,74,54,000 50.97%

1,68,56,00C 4g.l3yo

3,43,10,000 10006

1,74,54,000

1,68,56,000

(7o oftotal
shares)

50.87%

49.13v,

3l March 2024

Number (% of (% of change in
total shares during

shares) the year)

31 March 2023

Number (% of (% of change in

total shares during

shares) the year)

1,74,54,000{;,

cl.lEtiNAt-14

'1, r. 1,74,54,000

1,68,56,000

s0.87%

49.t3%

0%

\Yo

50.87%

49.130/o

0%

0%*
i' 3,43,10,000 100% 0% 3 10 0 100% 0%

E
l6th

01641

of the Company was changed from Refex Energy Limited to "Svaryu



With

As at
3l-Mar-24

(Rs. in '000)

As at
31-Mar-23

13. Other Equify

Retained Eamings
Equity Conrponent of Compulsory Converlible Debenfure

Total

A. RETAINBD EARNINGS

Opening Balance

Add : Surplus / ([nss) during the year
Closing Balance

Openirrg balance

Add: Debentures issued during the year
Closing Balance

Total

Issued, Subscribed and Paid up
3,25,50,000 Compulsory Conveft ible I)e bentures
of{ 10 each

(3,26,679)

3.25.266

(82,773)
3,25,266

(1,413) 2,42,493

(82,773)
(2.43.906\

(24,443)
(s8.330)

$.26.679\ (82,773)

B. EQUITY COMPONtrNT OF COMPOT]ND FINANCIAL INSTRUMENT

3,25,266 3,25,266

3.25,266 3,25,266

2,42,493

1'he Compound financial instrument relate to the Cornpulsory Convertible Debentures ('CCl)') issued by the
company

(1.413)

As at
3l March 2024

3,25,500

3,250500

As at
3l March 2023

3,25,500

3,25,500

31 March 2023il" Reconciliation af the shares outstunding trt the
bcgirming and at the end of the reporting periul
C ompu ls ary Conve rtih le D e b e ntur e s

At the commencement of the year

Debenfures issued during the year

At the end of the year

c. Particukrrs of Debentureholderc holding more than
5% debenture ofa class of'debentures

LLP

Limited*

31 March 2024 __
Number Amount Numtrer

3,25,50,000 3,25,500 3,25,50,000

Amount

3,25,500

,50,000 3,25,500 3,25,50,000 3,25,500

h. Rights, preferences und restrictions attached to Debentures

0.01 % Compulsory convertible debentures were issued in the month of August'21 (3,25,50,000 debentures @ Rs.
l0) pursuant to the debenture holder's agreenrent. Compulsory convertible debentures are convertible into equity
share of par value Rs.l 0/- in the ratio of I : 1

These debentures are convertible after a period of 9 years from the allotment of CCDs and up to completion of 9
years 10 months from the allotment of CCDs at the option of the holder. The holders of these debentures are entitled
to an interest of 0.01o/o onpar value of debentures. The debenture holders are entitled to one vote per debenture at
meetings of the Company on any resolutions oFthe Company directly involving tlreir rights

3,25

3lMarch2024 31 Malch 2023

''ir ) r
i,'

Number

3,20,16,000

s,34,000

o//o

98.36%

1.64%

Number

3,20,16,000

5,34,000

o/

98.36%

1.64%

i,t'.'l'I

I .i'!i{l\l'
n/i

0
ti,i 3,25,50,000 100% 3,25,50,000 l00n/,

l6rh M e of the Company was changed from Refex Energy Limited to "Svaryu



Outstanding for following periods from due date of payment
Particulars Less than

one Year
1-2 years 2-3 years

3 years and

above
Total

,ds at 31st March2024
(i) MSME 2,134 2.t34
(ii) Others 1,492 r.482
Total 3,616 3,616
As at 31st March 2023

(i) MSME /^ 2,24,906 729 2.25.635
(ii) Others 69Y*q-foN, 506 s06Total lts-t R\ 2,25,412 729 2,26,141

As at
3lfvlzr-24

(Rs. in '000)

As at
31-Mar-23

14. Borrowings

SECURED
Borrowings from Bank & Financial Institutions
Less: Current Maturities of Long term Borrowings
Total

18,34,908

(77,301)
13,66,O73

17,57,607 13,66,073

Bank Borrowings includes the Term loan sanctioned by Power Finance Corporation Limited of Rs.18,46,000 during
the year 2022-23. The loan is repayable in l9 years. Loan is secured by hypothecation of all Plant & Machineries
procuredfortheproject,pledge of 51% sharesand 100%CCDofsuchcompany,personalguaranteeof Anil Jain.
corporate guarantee of M/s Sherisha Technology Private Limited. The loan carries an interest rate of 8.95% p.a as
on 3 L03.2024 (P.Y 2022-23 B.B5% p.a).

UNSECURBD

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

5,02,723

186

7,21,709

20s
5,02,909 7,21,914

TOTAL 22.60.s16 20,87,991

Inter Corporate Loans are taken for working capital requirements. (Re.fer Note 28)

15. Other Financial Assets- Non-Current

Lease Liabilities
Total

4.019 4.065
4.019 4,065

(Rqfer Note 32)

16. Borrowings - Current

Current Maturities of Iong Term Borowings
Total

77.301

77,301

17. Trade Payables

Micro and Small Enterprise

Other than Micro and Small Enterprise
Total

2,134
1.482

2,25,635

506
3.616 2,26"141

Ageins of Trade Pavables:

r, 'i l;(Refer Note.29)



As at
3l-Mar-24

(Rs. in '000)

As at
3l-Mar-23

20,050

Note: -

Liquidated damages is provided for the perioil of delay between the due of commissioning of plant as per the delivery
schedule and the expected date of delivery of the said commissioning of plant based on the contracts with the
customer.

20. Other Current Liabilities

18. Other Financial Liabilities - Current

Interest accrued but not paid - debentures
Other Payables

Total

19. Provisions

Provision for Liquidated Damages
Provision for l,ease Rent
Total

Statutory Dues (GST, TDS" etc.,)
C)thers

Total

21. Revenue from Operation

Sale of Power

Linbilled Revenue

Total

22. Other Income

Interest Income

Other Income
Total

23. Finance Cost

Interest cost

Interest on Financial Liability - CCD
Lease Interest

Interest On Term Loan & Vehicle Loan
Loan Pr oc e s s i ng-Amo r t i z ed Cos t

Other Borrowing Cost
Total

24. Depreciation

Depreciation
Total

30

210
29

2t0
240 239

268
20,000

50

268

724

22.161

63 22,995

For the year ended For the year ended
3l-Mtr-24 3l-Mar-23

2,10,270

27.239
2,37,510

63

1,051

20,789
3,510

28
21,839 3,538

1,54,231
13

404

I ,53,814

154

21,737
15

409

21,314

23.467
1,54,385 45,205

1.07.678 383

383
1) i )

I
rt

rlii[irlNAl'1ri

1.07.678

d')
t

01641



(Rs. in '000)

For the year ended For the year ended
3l-Mar-24 3l-Mar-23

25. Other Expenses

Rates and Taxes

Bank Charges

Professional Fees

Travelling Expenses

Fayment to Auditors
Fines & Penalties

lnss on Sale of Asset
Foreigr Exchange lnss
Operations and Maintenance

Rebate

lnsurance Expenses

Miscellaneous Expenses
Total

Payment to Auclitors
Statutory Audit
Certification and Other Charges

26. Tax Expenses

Cun'ent Tax
Deferred Tax
Tax reported in Profit & Loss

llel'erred Tax Liabilities:-

Deferred Tax Assets

Defetred Tax Liabilities
Net Deferred Tax Liabilities

2,080

246

2,238
69

460

4

53,236

1,795

4,342

138

580

2,656

3,57 5

369

522

I

125

5,091

770

740
64,608 14,429

390

70

415

107

460 522

I,76,593 1,851

1,76,593 1,851

As at
31st March 2024

1,76,593

As at
31st March 2023

[,95 I

1,76,593 1n851

FY 23-24 Opening Balance

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

Closing Balance

A, Deferred Tax Asset in relation to:
Deferred Revenue

Carry Forward of Unused Tax Losses

B, Deferred Tax Liabilities in relation to:
Property, Plant and Equipment

Amortization of l,oan Processing Fees

Net Deferred Tax Liabilities:

(32)

l,g69
I,7 6,549

34

1,76,516

1,903

1,837 1,76,593 1,78,420
1,837 1,76,593 1078,420

;,:

ltlnl-il:l

.{;,
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3l^Mar-24
3,43,10,000

(2,43,906)

l3
(2"43,892)

(Rs. in '000)

31-Mar-23
3,43,10,000

(58,330)

l5
(s8.3 r 6)

3,25,50,000 3,25,50,000

6,68.60,000 6.68,60.000

27. Earnings Per Share (EPS)

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

b.llffect of dilutive cornlron equivalent share:; -
Compulsory Convertible Debentures

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

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

28. Related Party Transactions
A. List of Related Partiesl
Name of the related and nature ofrelations

Eamings per equify share (of face value of Rs" l0 each)
Basic (in Rs.) e) e)
Diluted (in Rs )* O e)
*As tlre company has incurred loss during the year ended 31 March 2024 and 31 March 2023, dilutive effect orr
weighted average number of shares would have an anti-dilutive impact and hence, not considered i1 Diluted EPS
computatiorr.

FY 22-23 Opening Balance

Recognised in Profit
& Loss account/
Reclassified from
Defen'ed Tax Assets

Closing Balance

Ao Deferred Tax Asset in relation to:
Deferred Revenue

Carry Forward o1'Unused Tax lnsses

B, Deferred Tax Liabilities in relation to:
Properfy, Plant and Equipment

Amortization of lnan Processing Fees

Net Deferred Tax Liabilities: (B-A)

(14) (18)

1,869

(32)

r,869
(14) 1,851 I,837
04) 1,851 1,937

Nature of Relationship Name of the Related
Companytjltimate Holdi Rel'ex Renewables & Limited2

Refex Green Power Limited3Intermediary Holdi ng Entities
Sherisha Solar LI-P

Associate Company

Entities under same management Refbx Industries Limited
Sherisha Technologies Private [,irnitedEntities in which share holders / directors

exert simificant influence Sherisha Solar SPV Three Private Limited
Thirunavukarasu Manikandan - (4&ole Time Director & CFO)Key Managerial Personnelz6- Swathi

25.01.2024w.e iri'10'is415r)

Kal h Kumar
t^alitha

Latha Venkatesh
Directors +#

PiI w.e.Amalanathan 025 202I
i:iI as identified by and relied upon by the auditors



succe

(vi) The

qnd of

z \uitlr effect from 25th Octobe r 2022,the name of the Company was clianged from 'Sunedison Infrastructure Limited,
to "Refex Renewables & Infrastructure Limited".
sWith effect from 5th May 2A22,the name of-the Company was changed from 'SIL Rooftop Solar Power private
Limited' to "Refex Green Power Private Limited". Further with effect from lOth May 2023,the name of the Cornpany
was changed from'Refex Green Power Private Limited'to "Refex Green Power Limited".
4with effect from I 6th Marcb 2022, tlte narne of the Conrpany was changed from Refex Energy Lirnited to ..Svaryu

Energy Limited.

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

(Rs. in '000)
B. Transaction with Related Parties

Nature of the Transaction l\ame of Related Party
For the year ended

March 31,2024

For the year ended

March 31,2023

Capital Advance Given Ref-ex Renewables & Infrastructure Limited 2,24,778 50,708
Capital Work in Progress Refex Rerrewables & Infrastructure Limited 6,555 3,62,913
Capital Work in Progress Refex Indu stries Limited 40.167 1,26,062
Reinrbursement of Expenses Refex Industries Limited 4.t82
Operation & Maintenance Charges Refex Renewables & Infiastructure Limited 22,660
Interest Expense-CCD Shedsha Solar LLP 32 32
Itrterest Expense-CCD Svaryu Energy Limted 1 I

Loan Repaid Sherisha Solar LLP 5.42.323 25,591
I-oan Borrowed Sherisha Solar LLP 3,23,338 4,21,4J7

C. Balance at Year end

Nature of the Transaction Name of Related Parfy
As at

March 31,2024
As at

March 31,2023

ClapitalAdvance Refex Renewables & Infrastructure t,imited ) )/. -t'tq
Trade Payables Refbx Renewables & Infrastructure Limited 1,972
Interest Payable - CCD Svaryu Energy Limited I I

Interest Payable - CCD Sherisha Solar LLP 29 29
Loan Payable Sherisha Solar LLP 5,02,',|23 7,21,708

29. Disclosures required under Section 22 of the Microo Smalt and Medium Enterprises Development Act, 2006

The management has identified certain enterprises which have provided goods and services to the Company, and
which qualiS' under the definition of 'Micro and Small Enterprises' as defined under Micro, Small and Medium
Enterprises Development Act,2006 ("the Act"). Accordingly, the disclosure in respect of the amounts payable to such
enterprises as at 31st March 2024 and -Jl't lVlarch 2023 have been made in the financial statements based on
information available with the cornpany ancl relied upon by the auditors.

Particulans

(i) Principal amount remaining unpaid to any supplier as at the
end ofthe accounting year
(ii) Interest due thereon remaining unpaid to any supplier as at
the end ofthe accounting year
(iii) The amount of interest paid along with the amounts of the
payment made to the supplier beyond the appointed day

of interest due and payable for the year
of interest accrued and remaining unpaid at the

year

of further interest due and payable even in the
, until such date when the interest dues as

As at
3l March 2024

2,134

As at
31 March 2023

2,25,635

r!ti r'ji'
. tl Li';! il';

:,.1/r.l
..."1r'.r"

. , .'j-i;..:,^.r ,.\U\j._-
y paid



30. Fair Value Measurements
A. Financial Instrument by Category

Particulars

Financial Assets

Cash and cash equivalents

Other Financial Assets

TOTAL ASSETS

Financial Liabilities
Borrowings (Current & Non-Curent)
Trade Payables

[,ease [,iabilities

Other Financial Liabilities

TOTAL LIABILITIES

Particulars

Financial Assets

Cash and cash equivalents

Other Financial Assets

TOTAL ASSETS

Financial Liabilities
l3orrowings (Cun'ent & Non-Current)

Trade Payables

[,ease Liabilities
()thcr ljiruncial Liabilities

TOTAL I,IABILITIES

(Rs. in '000)

As at 31 March 2024 Fair value
F I'VOCI Amoftised cost Level I Level II Level III

37,397

47,235

84,633

23,37,817

3,616

4.019

240

23,45,692

As at 31 March 2023 Fair value hierarchv
F }'\/OCI Amortised cost Level I Level II Level III

24.760

90,330

1,15,090

20,87,987

2,26,141

4,065

239

23, I 9,433

Fair value hierarchy
Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 - lnputs other than quoted prices included within Level I that are observable for the asset or liabiliqz, either
directly (i.e., as prices) or indirectly (i.e., Derived from prices).
Level 3 - Inputs for the assets or liabilities that are'not based on observable market data (unobservable inputs).
Accordingly, these are classified as level 3 of fa,ir value hierarchy.

R. Financial risk management

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

i. Crctlit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to
meet its contractua I obligations and arises principally from the company's receivables from customers investment
securiti arises from cash held r,vith banks and financial institutions, as well as credit
incl receivable. The maximum exposure to credit risk is equalto the

ve of managing oounterparty credit risk is to prevent losses in financial panyassets. The
the credit qAS of the counterparties, taking into account their financial position, past

and

other



(Rs. in '000)
The carrying amount of financialassets represcnts the maximum credit exposure which is as follows:

Carrying amount
As at As at

3l March2O24 3l March 2023

Cash and cash equivalents
Other financial assets

Particulars

Borrowings (Cr.rrent & Non-Current)
Trade Payables
Lease Liabilities
Other Financial Liabilities
Total

Particulars

Borrowings (Current & Non-current)
Trade Payables
Lease Liabilities
Uther Fmancnl Lrabrlrtres

Total

(iii) Foreign Currency Risk

As at 3l March2024
2 vears andl-Z veani" above

63,456 21,97,060

99 3,825

63,556 22,00,885

As at 3L March 2023

l-2 vears 2 Years and
" above

- 20,87.987

37,397

47,235

24,760

90,330
84,633 1,15,090

Trade receivables

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

Cash and cash equivalents

The Company held cash and cash equivalents with credit wofthy banks as at the reporling dates which has been
measured on the l2-montlr expected loss basis.'Ihe credit worlhiness of such banks and financial institutions are
evaluated by the management on an ongoing basis and is considered to be good with low credit risk.

ii. Liquidity Risk

Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial
liabilities that are settled by delivering cash or another financial asset. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borowing facilities, by continuously monitoring forecast
and actual cash flows and matching the rnaturit-v profiles of,financial assets and liabilities. The Company has access to
a sufficient variety of sources of funding. Having regards to the nature of the business wherein the Company is able to
generate fixed cash flows over a period of time and to optimize the cost of funding, the Company, from time to tinre.
lunds its long -term investrnent from shorl-term sources. The short-term borrowings can be roll forward or, if required,
catt be refinanced fiom long Lerm bolrowings. ln addition, processes and policies related to such risks are overseen by
senior mallagement. The table below provides details regarding the contractual maturities of signilicarrt financial
liabilities as at 3l March 2024 and31March202.3.

Less than
One year

77,301

3,616
95

240

81,252

Less than
one year

Total

23,37,917

3,616
4,Olg

240
23,45,692

Total

20,87,997

2,26,141

4,065
239

23,18,433

risk is veryminimal
','l

. tl,i':,::t I ,'

2.26,r41
91

239

2,26,471

95 3,880

95 20,91,867

The Company's are largely within India and hence the exposure to foreign curency



(Rs. in '000)
31. Financial Ratios

The Ratios for the ended March 3l 4 and March 3l are as follows:

Note:-
EBITDA - Earnings before Interest, Taxes. Depreciation and Amortization
EBIT - Earnings before lnterest and Taxes
Working Capital - Current Assets less Cunent Liabilities
Capital Employed -'lotal Assets less Current t-iabilities
Shareholders Equity - Share capital plus Other Equity

Exnlanation: -
I The positive impact in Current ratio is clue to decrease in Trade Payable.
2. The adverse impact in Debt Equity ratio is due to increase in bomowings.
3. The adverse impact in Return on equity ratio is due to increase in Losses.
4. The positive impact in Return on Capital l}nployed is due to increase in EBIT

32. Note on otl-easestt

Company as a Lessee
A. Right of use Assets
ltight-of'-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated Lrseful
lives of the assets. as follows:
a) Leasehold land - 27 years - Leased fronr REMCL (71.999 Hectares on highway opposite to zone- Ill/Bhilai

Marshalling yard)
b) Leasehold land - 25 years - Leased liorn Sunny Chandrakumar Jain (0.5040 Hectares at Khasra No. 641 12, RIC

Bhilai 3, District drug, Chattisgarh)

The Company presents right-to-use assets that do not meet the definition of investment property in 'Property. Plant
and Equipment'. Refer Note 1B for additions of Right-of Use Assets and the canying amount of Right-of-Use Assets.

B. r,easing arrangement
The Company has lease contracts fbr land used in its operations. Leases of Leasehold land have lease term of 25 years.
Generally, the Company is restricted from assigning and subleasing the leased assets.

Amount Recognised in the Statement of Profit and Loss
For the year ended

31 March 2024

For the year ended

3l March 2023

Ueprectafi on of lt ght-ot: Use Assets

Tnterest on Lease Liabilities

428

404

348

409

C. Lease Liabilities
lrase Liabilities
Total

I,..

\.\ '

, r r1 '

. l';'ili': t'

As at
3l-Mar-24

4,019

As at
31-Mar-23

4,065

As at March 31,
Particulars Numerator Denominator

2024 2023

Variance

(in'%)
a) Cunent mtiol Curent Asset Cunent Liability 0,85 0.l l 649.86

b) DebrEquify ratio'? Total Liabilities (Debt) Shareholders Equity 6.85 3.57 9l.85
c) Debt service coverage ratio EBITDA Principal f Interest 0.87 NA NA
d) Return on equity ratio3 Net Profit Shareholders Equity -7138% -9.960,'0 (616.63)

e) Inventory turnover ratio Net Sales Average Inventory 314,87 NA NA
1) Trade receivables tumover ratio Net Credit Sales Average Trade Receivables NA NA NA
g) Trade payables tumover ratio Net Credit Purchase Average Trade Payables NA NA NA
h) Net capital furnover ratio Tumover Working Capital -19.61 NA NA
i) Nct profit ratio Net Profit Turnover -1.03 NA NA

i) Return on capital employeda EBIT CapitalEmployed 3.t2% -t.30% 340.7 t

k) Refum on investment

Income generated fi'om

Investment

Time Weighted Average

Investment NA NA NA

019 065



D. Maturity analysis of the lease liabilities

Less than
one year

1-2 years
2 years and

above

(Rs. in'000)

TotalParticulars

As at 31 March2024
tease Uabilities
As at 31 March 2023

I"ease Liabilities

95 99 3,825 4,019

9t 95 3,880 4,065

33. Subsequent Events After Reporting Period

The Board of Directors have considered and approved the acquisition of additional stake/investment from the existing
slrareholder, making aggregate shareholding / control to the extent of 99.99Yo,on the meeting held on Aprit 10,2024.
This event is non-adjusting in nature that occumed in a subsequent accounting period and are not related to the previous
accounting period.

34. Pending Litigations

l. Before The Labour Court, Durg: The [,abour Enforcement Officer (LEO), Raipur has filed 3 Complaints against
the company under a.) The Contract Labour (Regulations & Abolition Act), 1970, b.) The Payment of Wages
Act,1936 and c.) The Building and other Constructions Workers (RE & CS) Act, 1996 respectively, for the alleged
non-compliances under these Acts by the company. The aforesaid matters are pending hearing and are coming up
for framing of charges.

2. Before the Regional Labour Commissioner (RLC), Raipur: Based on the show-cause notice issued by LEO,
Raipur under the Minirnum Wages Ac| 1938 for the alleged non-compliances under the said Act, summons was
issued by Regional Labour Commissioner, Raipur. The matter is pending for final hearing.

3. Before The Director General (Inspection) and Deputy Chief Labour Commissioner (Central), Delhi: A
Show Cause notice was issued by Assistant l-abour Commissioner(C)-HQ, for alleged non-compliance under the
Building and Other Construction Workers (RE & CS) Act,1996. The company has requested the Authority to
provide it with a personal hearing. This matter is also pending hearing.

We (the company) find strong merits in all of the cases listed above, considering the company has not made any
violations as alleged by the LEO and is fully oompliant under the State Rules of the aforementioned Acts. The matter
in which Railways is made party (Sl. No.2) is also in alignment with the company and we are assertive that these
matters will be disposed off in our favour, as the matters are initiated without any justifiable merit by the LEO.

35. Segment Reporting
The Cqmpany is rnainly engaged in the business of generation and selling of power in India. Based on the infonnation
reported forthe purpose of resource allocation and assessment of perforrnance, there are no reportable segments in

the requirements of Indian Accounting Standard l08-'Operating Segments', notified under the
Accounting Standards) Rules, 201 5.

Affairs (MCA) notifies new standards or amendments to the existing
Standards) Rules as issued from time to time. Forthe year ended

Shareholders Equity Shareholding Compulsorily Convertible Debentures (CCD)
Pre-
acquisition

o//o Fost-
acquisition

o//o Pre-
acquisition

o//o Post-

acquisition

o//o

Sherisha

Solar LLP
1,74,54,000 50.87 3,43,09,999 99.999 3,20,16,000 98.36 3,25,50,000 r 00.00

Svaryu

Energy

Limited

1,68,56,000 49.13 0l 0.001 5,34,000 1.64 0 0

Total 3,43,10,000 100.00 3043,10,000 100.00 3,25,50,000 100.00 3,25,50,000 100.00

2013 (Ind
of36.

new standards or amendments to the existing standards applicable to the



Id order to sirnpli$, numerical data and enhance the clarity of our presentations, we have rounded figures to the nearest
thousands as per the requirement of Ind AS Schedule III Amendrnents, While this approach helps to make data easier
to interpret, it can sometimes tesult in a total mismatch between individual figures and their sum when rounded.

37. Additional regulatory information
a) Details of benami property held
No.proceedings have been initiated on or are pending against the Company under the Prohibition of Benami Property
l'ransactions Act, 1988 (as amended in 2016) (fomerly the Benami Transactions (Prohibition) Act, 1988 (45 of t g88 j)
and Rules made thereunder.

b) Borrowing secured against current assets
The Cornpany has borrowing limits sanctioned from banks and financial institutions on the basis of security of current
assets. The quarterly returns or statements llled by the Company with banks and financial institutions are in agreement
with the books of accounts.

c) Wilful defaulter
-["he 

Company has not been declared rvilfirl def'aulter by any bank or financial institution or government or any
government authority.

d) Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act,2013 or Companies Act,
I 9s6.

e) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under section2(87) of the Companies Act,20l3
read with Companies (Restriction of number of layers) Rules, 2017.

fl Utilisation of borrowed funds and share premium
l'he Cornpany has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (lnterrnediaries) with the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any mallner whatsoever by or on
behalf of the Company (Ultimate Benefioiaries) or

b. provide any guarantee" securify or the lrke to or on behalf of the ultimate beneficiaries

l'he company has not received any fund lrom any person(s) or entity(ies), including foreign entities (Fundilg party)
with the understanding (whether recorded in rvriting or otherwise) that the Company shall:

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

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

g) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961 , that has not been recorded in the books of account.

h) Details of crypto currency or virtual cur!"ency
The Company has not traded or invested in clypto curency or viftual currency during the cument or previous year.

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

,i) Other regulatory informafion Registration of charges nr safisfactinn wifh
There are no charges or satisfaction which are yet to be registered with the

Rcgisfrar of Companier
Registrar of Companies beyond the

l\



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

39. Previous year's figures are regrouped / rearranged, where necessary, to confirm to the current year's classification /
d isclosure.

See notes to the Financial Statements: l-39
As per our report ofeven date
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