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Independent Auditor’s Report
To the Members of Sherisha Rooftop Solar SPV Four Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying financial statements of Sherisha Rooftop Solar SPV Four Private Limited
(“the Company™) which comprise the Balance Sheet as at March 31, 2021 and the Statement of Profit and
Loss for the year ended, including the statement of Other Comprehensive Income, the Cash Flow Statement
and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS financial statements.
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone Ind AS financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles

generally accepted in India, of the state of affairs of the Company as at March 31° 2021, its loss
including other comprehensive income, its cash flows and the changes in equity for the year ended on that
date

Basis for Opinion

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

Key Audit Matters

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

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

The Company's Board of Directors is responsible for the other information. The other information comprises
the information included in the Annual report but does not include the Ind AS financial statements and our
auditor's report thereon.
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Our opinion on the Ind AS financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
financial statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Emphasis of Matter

During the year, the company has created provision for liquidated damages amounting to Rs.2 Crs. Liquidated damages
are provided for the period 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. The company
contends the damages and has requested for waiver. Further, the customer has extended the delivery schedule till 30"
November 2021.

Our report is not modified in respect of this matter.
Management’s Responsibility for the Ind AS Financial Statements

The Company’s board of directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act™) with respect to the preparation of these Ind AS financial statements that give a true and
fair view of the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder.

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

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

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

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

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our‘opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise



from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Ind AS financial statements.

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

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

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

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

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

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
-=requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on other legal and regulatory requirements

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



2. ‘Asrequired by Section 143 (3) of the Act, we report that:

@)

)

©

)

©

®

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

In our opinion. proper books of account as required by law have been kept by the Company so far as
appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are
in agreement with the books of account;

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

On the basis of the written representations received from the directors as on March 31, 2021, taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2021 from
being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure 17to this report;

(@) With respect to the other matters to be included in the Auditors™ Report in accordance with Rule 11

of the Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and to the best of our
information and according to the explanations given to me:

i The Company does not have any pending litigations which will have an impact on its financial
position.

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

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

For ABCD & Co,
Chartered Accountants =) 2™
Firm No: 016415S

Partner
Membership No: 214520
Placé: Chennai; Date: 05.08.2021

UDIN: 21214520AAAADA1890.



Annexure - 1 to the Auditors’ Report

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

We have audited the internal financial controls over financial reporting of Sherisha Rooftop Solar SPV
Four Private Limited ("the Company") as of March 31, 2021, in conjunction with our audit of the Ind
AS financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditor's Responsibility

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

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

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

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

A Company's internal financial control over financia! reporting with reference to these Ind AS financial




statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles.

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

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements.

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

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls over
financial reporting with reference to these Ind AS financial statements and such internal financial
controls over financial reporting with reference to these Ind AS financial statements were operating
effectively as at March 31, 2021, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India

For ABCD & Co,
Chartered Accountants
Firm No: 016415S

Membership No: 214520

Place: Chennai,

Date: 05.08.2021

UDIN: 21214520AAAADA1890.



“Annexure - 2” to the Independent Auditors’ Report

(Referred to Our report of even date)

The Annexure referred to in Independent Auditors” Report to the members of the Company on the
standalone Ind AS financial statements for the year ended 31 March 2021, we report that:

1.

o

Fixed Assets:

e The company has maintained proper records showing full particulars, including
quantitative details and situation of its fixed assets.

* As explained to us, fixed assets have been physically verified by the management at
reasonable intervals; no material discrepancies were noticed on such verification.

* The title deeds of plant and machinery are held in the name of the company.

As explained to us, the company does not have any inventory as on 31.03.2021.

According to the information and explanations given to us the Company has not granted loan,
secured or unsecured to companies, firms or other parties covered in the register required under
section 189 of the Companies Act, 2013.

In our opinion and according to the information and explanations given to me, the company has
complied with the provisions of section 185 and 186 of the Companies Act, 2013 In respect of
loans, investments, guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued by
the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions
of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits
accepted from the public are not applicable.

As informed to us, the maintenance of cost records has been specified by the Central Government
under sub — section (1) of section 148 of the Act, in respect of the activities carried on by the
company. However, the overall turnover from all of its products and services is less than 35 crores
in the preceding financial year. Thus, the cost records are not maintained by the company.

(a) According to information and explanations given to me and on the basis of our examination of
the books of account, and records, the Company is regular in depositing undisputed statutory dues
including Provident Fund, Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty
of Customs, Duty of Excise, Value added Tax, Goods and Service Tax (GST), Cess and any other
statutory dues with the appropriate authorities. According to the information and explanations
given to me, no undisputed amounts payable in respect of the above were in arrears as at March
31,2021 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 me, there are no dues of income tax,
sales tax, service tax, duty of customs, duty of excise, value added tax, Goods and Service Tax
(GST) outstanding on account of any dispute.

In our opinion and according to the information and explanations given to me, the Company has
not taken loan from banks or financial institutions.

Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised moneys by way of Term Loans or has not raised any
money by way of initial public offer / further public offer / debt instrument during the year.



10. Based upon the audit procedures performed for the purpose of reporting the true and fair view of
the financial statements and according to the information and explanations given by the
management, we report that no fraud by the company or no fraud / material fraud on the Company
by the officers and employees of the Company has been noticed or reported during the year.

I'1. Based upon the audit procedures performed and the information and explanations given by the
management, the payment of managerial remuneration according to the provisions of section 197
read with Schedule V to the Companies Act is not mandatory as it is a Private Limited Company.

12. In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 4 (xii)
of the Order are not applicable to the Company.

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

14. Based upon the audit procedures performed and the information and explanations given by the
~ management, the company has not made any preferential allotment during the year under review.
Accordingly, the provisions of clause 3 (xiv) of the Order are not applicable to the Company.

I5. Based upon the audit procedures performed and the information and explanations given by the
management, the company has not entered into any non-cash transactions with directors or persons
connected with him. Accordingly, the provisions of clause 3 (xv) of the Order are not applicable
to the Company and hence not commented upon.

16. In our opinion, the company is not required to be registered under section 45 IA of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not
applicable to the Company and hence not commented upon.

For ABCD & Co,
Chartered Accountants
Firm No: 016415S

ay Kumar Bachhawzif*’-f;j‘: ACCS”
Partner V
Membership No: 214520

Place: Chennai

Date: 05.08.2021

UDIN: 21214520AAAADA1890.



| SHERISHA ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED

CIN: U40106TN2019PTC132094
Balance Sheet as at 31st March 2021

ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment
Right-of-Use Assets
Capital Work In Progress
Financial Assets

Other Financial assets
Other Non -Cwirent Assets
Deferred Tax Assets (Net)
Total Non-Current Assets

CURRENT ASSETS
Fmancial Assets
Cash and Cash Equivaients
Loans
Other Financial assets
Other Current Assets
Total Current asseis
Total Assets

EQUITY AND LIABILITIES
EQUITY

Equity Share Capital

Other Equity

Total Equity

LIABILITIES
Non-Current Liabilities
Fmancial Liabilities

Borrowings
Other Financial Liabilities
Total Non-Current Liabilities

Current Liabilities
Fmancial Liabilities
Trade Payables Due to
Micro and Small Enterprises
Other than Micro and Smail Enterprises
Other Financial Liabilities
Provisions
Other Current Liabilities
Total Curvent Liabilities
Total Liabilities
Total Equity and Liabilities

See accompanying notes to the Financial Stateinents:1-31

(All amounts are in Indian rupees, unless otherwise stated)

Notes

9
10
1!

16

17
18
19

As at As at
31-Mar-21 31-Mar-20
698,089 18,664
8,619,902
153,051,664 41,806,798
117,697,787 102,350,354
186,732,908 -
405,059 69
467,205,409 144,175,885
25,665,256 28,726
- 4,466,652
12,000 -
1,233,636 261,151
26,910,892 4,756,529
494,116,301 148,932,414
1,000,000 1,000,000
(27,715,338} (1,543,042)
(26,715,338) (543,042)
462,195,924 131,971,810
3,683,042 -
465,878,966 131,971,810
21,414,900 13,536,408
10,895,118 2,816,163
20,399,998 -
2,242,658 1,151,075
54,952,673 17,503,646
520,831,639 149,475,456
494,116,301 148,932,414

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

Chartered Accountants
Firm o: 0164158

Y 1r Bachhawat - Partner
Membership No: 214520

Place: Chennai,

" Date: 05.08.2021

For Shenisha Rooftep Solar SPV Four Pvt Ltd

Kalpesh Ku %
Director

IN: 07966090

DIN: 68088393




SHERISHA ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED
CIN: U40106TN2019PTC132094

Statement of Profit and Loss for the year ended 31 March 2021

(All amounts are in Indian rupees, unless otherwise stated)

INCOME
Revenue From Operations

Other Income
Total Income

EXPENSES

Finance Costs

Depreciation / Amortisation Expenses
Other Expenses

Total expenses

Profit / (Loss) Before tax
Less: Tax Expenses
Current Tax
Deferred Tax
Profit for the Year
Other Comprehensive Income
Items that will not be reclassified to Profit or Loss
Remeasurements of defined benefit obligations, net
Total Comprehensive Income for the vear

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

See accompanying notes to the Financial Statements: 1-31

20

25

For the year ended  For the year ended
31 March 2021 31 March 2020

8,193,166 2,611,505
8,193,166 2,611,505
8,383,936 3,835,503

214,148 4,995
26,172,318 314,118
34,770,452 4154616

(26,577.286) (1.543,111)

(404,990) (69)
26,172,296) (1,543,042)
(26,172,296 (1,543,042)

(261.72) (15.43)

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

Chartered Accountants
Firm No: 0164158

Partner Director

Membership No: 214520

Place: Chennai
Date: 05.08.2021

DIN: 07966090

For Sherisha Rooftop Solar SPV Four Pvt Ltd

Director
DIN: 08088393




SHERISHA ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED

CIN: U40106TN2019PTC132094

Cash Flow Statement for the year ended March 31, 2021
(All amounts are in Indian rupees, unless otherwise stated)

Particulars

A. Cash flow from operating activities

For the year ended For the year ended

31 March 2021

31 March 2020

Nect Profit/ (Loss) before tax (26,577,286) (1,543,111)
Adjustments for:
Depreciation 214,148 4,995
Interest mcome (8,193,166) (2,611,505)
Interest expense 7,723,475 3,106,848
Provision for Expenses 399,998 -
Provision tor Penalty 20,000,000 -
Operating loss before working capital changes (6,432,831) (1,042,773)
Adjustments for (increase) / decrease in operating assets :
Adjustments for increase / (decrease) in operating liabilities :
Other Financial Assets (12.000) -
Other Current Assets (972,485) (261,151)
Loans 4,466,652 (4,466,652)
Trade Payables 7,878,492 13,536,408
Orther Financial Liabilities 934,741 20,000
Othier Current Liabilities 1,091,583 1,151,075
Cash used in operations 6,954,151 8,936,907
Net cash flow from / (used) operating activities 6,954,151 8,936,907
B. Cash flow from investing activities
(Increasc) / Decrease in Capital Work in Progress (111,244.866) (41,806,798)
Juvesiment in Fixed Deposits (7,154.267) (99,738,849)
Purchase of Fixed Assets (5,830,433) (23,659)
Capital Advances (186,732,908) -
MNet cash flow frow / (used) investing activitics (3106.,962,474) (141,569,396)

C. Cash flow from financing activities

Proceeds from / (Repayment of)Non Current Borrowings

330,224,114

131,971,810

Proceeds from Share Capital - 1,000,000

Interest Paid (579,261) (310,685)

Net cash flow from / (used) in financing activities 329,644,853 132,661,125
Nev increase / (decrease) in cash and cash equivalents ( A+B+C) 25,636,530 28,726
Cash and cash equivalents at the beginning of the year 28,726 -
Cash and cash equivalents at the end of the period 25,665,256 28,726
Cash and cash equivalents as per cash flow statement 25,665,256 28,726
Cash In Hand - -
Balance with banks in current account 25,665,256 28,726
Cash and cash equivalents as per Balance sheet 25,665,256 28,726

Notes

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

2. Reconciliation of cash and cash equivalents with the Balance Sheet.

See accompanying notes to the Financial Statements: 1-31

As per our report of even date

For ABCD & Co,
Chartered Accountants
Firm No: 0164158

A

= o fchoplinigiohd |~ |
X ‘}: = “ A\ % A
Vi o - Kalpesh KumaNQy~___0
Partner Director LvArad

Membership No: 214520 DIN: 07966090
Place: Chennai,
Date: 05.08.2021

Shankar
Director
DiN: 08088393




SHERISHA ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED

CIN: U40106TN2019PTC132094

Statement of Changes in Equity for the year ended 31 March 2021
(All amounts are in Indian rupees, unless otherwise stated)

A. Equity Share Capital

Particulars No of Shares | Amount in Rs
Equity shares INR 10 each issued, subscribed
and fully paid
As at 31st March 2020 100,000 1,000,000
Issue of equity shares -
As at 31st March 2021 100,000 1,000,000
B. OTHER EQUITY
. Retained Secur.ities To.tal equity
Particulars . Pre mium attributable to
Earnings .
Reserve equity holders
As at 31 March 2020 (1,543,042) - (1,543,042)
Add: Profit/(Loss) for the year (26,172,296) - (26,172,296)
As at 31 March 2021 (27,715,338) - (27,715,338)

See accompanying notes to the Financial Statements:

1-31

As per our report of even date

For ABCD & Co,
Chartered Accountants
Firm No: 0164158

Muayww@b

Vinay Kumar Bachhawat
Partner

Membership No: 214520
Place: Chennai

Date: 05.08.2021

For Sherisha Rooftop Solar SPV Four Pvt Ltd

Kalpesh Kumar *

Director

DIN: 07966090




SHERISHA ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED

CIN: U40106TN2019PTC132094

Notes to Standalone Financial Statements for the year ended 31 March 2021
(All amounts are in Indian rupees, unless otherwise stated)

1. Corporate Information
SHERTSHA ROOFTOP SOLAR SPV FOUR PRIVATE LIMITED is incorporated in Oct 2019 having its registered
office in Chennai, Tamilnadu, registered under the Companies Act 2013. The company is engaged in Production,
collection and distribution of electricity.

2. Basis of Preparation
a. Statement of compliance
These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical
cost convention on the accrual basis except for certain financial instruments which are measured at fair values, at the
end of each reporting period as explained in the accounting policies below, the provisions of the Companies Act, 2013
(‘the Act’) (to the extent notified). The company’s financial statements for the period ended March 31, 2021 are
prepared in accordance with Companies (Indian Accounting Standard) Rules, 2015 and Companies (Indian
Accounting Standards) Amendment Rules, 2016 as prescribed under Sec 133 of the Act and the company adopted all
the Ind AS.
Accounting policies have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.
Details of the Company's significant accounting policies are included in Note 3

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

c. Basis of measurement

These financial statements have been prepared on the historical cost basis except for the following items:
a) Net defined benefit liability - Present value of defined benefit obligations

b) Certain financial assets and financial liabilities - Fair value

d. Use of estimates

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

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

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

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

e. Measurement of fair values

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and /or disclosure
purposes in these financial statements is determined on such a basis and measurernents that have some similarities to
fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

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

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

a. Foreign Currency Transactions

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

Transaction gains or losses realized upon settlement of foreign currency transactions are included in determining net
profit for the period in which the transaction 1s settled. Revenue, expense and cash-flow items denominated in foreign
currencies are translated into the relevant functional currencies using the exchange rate in effect on the date of the
transaction.

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

b. Revenue Recognition

Revenue 1s measured at the fair value of the consideration received or receivable for goods supplied and services
rendered, net of returns and discounts to customers. Revenue from services is recognised in the periods in which the
services are rendered, and the Performance Obligations are discharged. However, where the ultimate collection of
revenue lacks reasonable certainty, revenue recognition is postponed. Interest income is recognized on effective
interest rate taking into account the amount outstanding and the applicable interest rate.

¢. Property, plant and equipment

. Tangible

Tangible property, plant and equipment (PPE) acquired by the Company are reported at acquisition cost less
accumulated depreciation and accumulated impairment losses, if any. The acquisition cost includes any cost
aftributable for bringing an asset to its working condition net of tax/duty credits availed, which comprises of purchase
consideration and other directly attributable costs of bringing the assets to their working condition for their intended
use. PPE is recognised when it 1s probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.

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

iii. Intangible

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

iv. Intangible assets under development
Intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as “Intangible assets under
development”

v. Depreciation and Amortisation

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

The estimated useful life and residual values are also reviewed at each financial year end with the effect of any change
in the estimates of useful life/residual value is accounted on prospective basis. Depreciation for additions
to/deductions on owned assets is calculated pro rata to the remaining period of use. Depreciation %@E&@S&ired
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Estimated useful life considered by the Company are:

Asset Estimated Useful Life
Computer Equipment 3 Years
Furniture and Fixtures 10 Years
Office Equipment 3 Years

vi. Impairment of assets

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

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

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

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

d. Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value, and bank overdrafts.

¢. Income Taxes

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

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

Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other
comprehensive income or directly in cquity respectively.

f. Provisions, contingent liabilities and contingent assets
The Company creates a provision when there is present obligation as a result of past event that probably requires an
outflow of resources, and a reliable estimate can be made of the amount of the obligation. A disclosure fdf(a ggnf’tmgegn
liability 1s made when there is a possible obligation or a present obligaticn that may, but probably wi rnot reqmr a
outflow of re --'aem F%‘beng there is a posslblu obhgatlon or a present oblwatlon in rcspcct of Whlc ‘f @hk}elzh()(ad\of .
outflow of &0 ‘
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Provision for onerous contracts i.e., contacts where the expected unavoidable costs of meeting the obligations under
the contract exceed the economic benefits expected to be received under it, arc recognized when it is probable that an
outflow of resources embodying economic benefits will be required to settle a present obligation as a result of an
obligating event, based on reliable estimate of such obligation.

¢. Earnings Per Share

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

h. Cash Flow Statements

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

i. Financial Instruments:

Initial Recognition

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

Subsequent Measurement

i) Financial Assets carried at Amortized Cost

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

ii) Financial Assets at Fair Value through Other Comprehensive Income

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

iii) Financial Assets at Fair Value through Profit or Loss
A financial asset, which is not classified in any of the above categories, is subsequently fair valued through profit or
loss.

iv) Impairment of Financial Assets

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

v) Financial Liabilities
Financial llabllltleb are subscqucntly Lamcd at amortlzed cost usmo the effective interest method except for

er pdyables maturing within one year from the Balance Sheet date, the carrymg amounts
\the short maturity of these instruments.




Derecognition of Financial Instruments

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

j-  Operating Cycle

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

k. Leases

At inception of contract, the Company assesses whether the contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. At inception or on reassessment of a contract that contains a lease component, the Company allocates
consideration in the contract to each lease component on the basis of their relative standalone price.

As a Lessee

i) Right-of-Use Assets

The Company recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured
at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs
incurred, lease payments made at or before the commencement date less any lease incentives received and estimate
of costs to dismantle. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and
the estimated useful lives of the assets, as follows:

- Leasehold land - 27 years

The Company presents right-to-use assets that do not meet the definition of investment property in ‘Property, Plant
and Equipment'.

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. In calculating the present value of lease payments, the Company uses
its incremental borrowing rate at the lease commencement date if the discount rate implicit in the lease is not readily
determinable.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. The carrying amount is remeasured when there is a change in future lease
payments arising from a change in index or rate. In addition, the carrying amount of lease liabilities is remeasured if
there is a modification, a change in the lease term, a change in the lease payments or a change in the assessment of an
option to purchase the underlying asset.

iii) Short term leases and leases of low value of assets

The Company applies the short-term lease recognition exemption to its short-term leases. It also applies the lease of
low-value assets recognition exemption that are considered to be low value. Lease payments on short-term leases and
leases of low value assets are recognised as expense on a straight-line basis over the lease term.

Leasing arrangement as Lessee
The Company has lease contracts for land used in its operations. Leases of Leasehold land have lease term of 27 years.
Generally, the Company is restricted from assigning and subleasing the leased assets.

For the year ended | For the year ended
Amount Recognisedin the Statement of Profit and Loss 31 March 2021 31 March 2020
Depreciation of Right-of-Use Assets 184,285 -
Interest on Lease Liabilities 493,806 -
Refer Note additions of Right-of-Use Assets and the carrying amount of Right-of-Use Assets. Refer Note 28. B. i) for




Property, Plant and Equipment
A.Tangible Assets - Owned

Bescription Computers Land :;u;;:::i:: eq‘?i:;ﬁni: - Total
Gross Block
Balance as at 31st March 2020 23,659 - - 23,659
Additions - 465,000 222.840 21,448 709,288
Balance as at 31st March 2021 23,659 465,000 222,840 21,448 732,947
Accumulated Depreciation
Balance as at 31st March 2020 4,995 - - 4,995
Charge for the year 11,788 18,075 - 29,863
Balance as at 31st March 2021 16,783 18,075 - 34,858
Net Block
Balance as at 31st March 2021 6,876 465,000 204,765 21,448 698,089
Balance as at 31st March 2020 18,664 - - 18,664
B.Right-of~Use Assets
Lease
Description Hold Land Total
& building
Gross Block
Balance as at 31st March 2020 - -
Additions 8,804,187 8,804,187
Balance as at 31st March 2021 8,804,187 | 8,804,187
Accumulated Depreciation
Balance as at 31st March 2020 - -
Charge for the year 184,285 184,285
Balance as at 31st March 2021 184,285 184,285
Net Block
Balance as at 31st March 2021 8,619,902 | 8,619,902
Balance as at 31st March 2020 - -
Capital Work in Progress
’ As at As at

31-Mar-21 31-Mar-20
Capital Work in Progress - EPC 94,999,999 36,912,748
Capital Work in Progress - Loan Processing Fees 21,060,286 3,876,300
Capital Work in Progress - Project Management Service 22,868,400 -
Capital Work i Progress - Others 14,122,979 1,017,750
Total : 153,051,664 41,806,798




6.

7.

Other Financial Assets — Non Current

Bank Deposits
Total

Other Non-Current Assets

(Unsecured and Considered Good)

10.

1t.

12.

Capital Advances
Total

Cash and Cash Equivalent
Cash on hand
Balance with Banks
In Current Accounts
In Fixed Deposits

Cash and Cash Equivalents as per Balance Sheet

Cash and Cash Equivalents as per Cash Flow Statements

Loans-Current

(Unsecured and Considered Good)
Other Loans

Total

Other Financial Assets — Current
Security Deposits
Total

Other Current Assets
(Unsecured and Considered Good)
Balance with Govt Authorities
Others

Total

Share Capital

Authorised

100000 Equity Shares of R 10 each

Issued, Subscribed and Paid up
100000 Equity Shares of ¥ 10 each

a.Reconciliation of the shares outstanding at
the beginning and at the end of the reporting
Equity Shares

At the commencement of the year

Shares issued during the year

As at

As at As at
31-03-2021 31-03-2020
117,697,787 102,350,354
117,697,787 102,350,354
186,732,908 -
186,732,908 -
25,665,256 28,726
25,665,256 28,726
25,665,256 28,726
- 4,466,652
- 4,466,652
12,000 -
12,000 -
1,067,723 261,151
165913 -
1,233,636 261,151
As at

31 March 2021 31 March 2020

1,000,000 1,000,000
1,000,000 1,000,000
1,000,000 1,000,000
1,000,000 1,000,000

31 March 2021

31 March 2020

Number Amount Number Amount
106,000 1.000,000 - -
- - 100,000 1,000,000
100,000 1,000,000 196,000 1,000,000
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b. Particulars of shareholders holding more
than 5% shares of a class of shares

Equity shares of % 10 each fully paid held by
Sherisha Solar LLP
Refex Energy Limited

13. Other Equity

Retained Earnings
Total

|

! A RETAINED EARNINGS
Opening Balance

Add : Surplus/Loss during the vear

Less: Transterred to General Reserve
' Closing Balance

Total

14. Borrowings
(Unsecured)

Inter Corporate Deposits from Related Parties
Total ‘

on the outstanding amount. (Refer Note 26)

15. Other Financial Assets- Non-Current
Lease Liabilities
Total

16. Trade Payables Due to
Micro and Small Enterprise
Other than Micro and Small Enterprise
Total

17. Other Financial Liabilities — (4
Interest accrued and due on bor; &
Other Payables '
Total

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

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

31 March 2021

31 March 2020

Number (% oftotal Number (% of total
shares) shares)
74,000 74% 74,000 74%
26,000 26% 26,000 26%
100,000 100% 106,000 100% :
As at As at
31-Mar-21 31-Mar-20
(27,715,338) (1,543,042)
(27,715,338) (1,543,042)
(1,543,042) -
(26,172,2906) (1,543,042)
(27,715,338) (1,543,042)
(27,715,338) (1,543,042)
As at As at
31-03-2021 31-03-2020
462,195,924 131,971,810
462,195,924 131,971,810

Inter Corporate Loans are taken for working capital requirements. The loan carries an interest rate of 8% per annum
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3,683,042
3,683,042 -
21,414,900 13,536,408
21,414,900 13,536,408
9,940,377 2,796,163
954,741 20,000
10,895,118 2,816,163
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‘ 18. Provisions

19.

20.

21.

22.

23.

As at As at
31-03-2021 31-03-2020
Provision for Liquidated Damages 20,000,000
Provision for Lease Rent 399,998 -
Total 20,399,998 -

Note: Liquidated damages is provided for the period 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.

Other Current Liabilities
Statutory Dues
Total

Other Income

Interest Income
Total

Finance Cost
Interest cost

Interest on Inter Corporate Deposits

Other Borrowing Cost
Total

Depreciation
Depreciation
Total

Other Expenses
Rates and Taxes
Application Fees
Professional Fees
Rent

Payment to Auditors
Travelling Expenses
Interest on TDS
Provision for Penalty
Insurance Expenses

Miscellaneous Expenses
Total

Payment to Auditors
Statutory Audit
Certification & Other Charges

24. Tax Expenses

Current Tax
Deferred Tax

Tax reported in Profit & Loss

2,242,658 1,151,075
2,242,658 1,151,075
For the year ended  For the year ended
31 March 2021 31 March 2020
8,193,166 2,611,505
8,193,166 2,611,505
7,723,475 3,106,848
7,723,475 3,106,848
660,511 728,655
8,383,986 3,835,503
214,148 4,995
214,148 4,995
2,774,766 2,051
- 236,000
1,506,961 40,500
54,000 -
150,000 28,260
1,490,817 -
111,274 -
20,000,000 -
16,575 -
67,925 7,307
26,172,318 314,118
140,000 20,000
10,000 8,260
150,000 28,260
For the year For the year
ended ended

31st March 2021 31st March 2020

(404,990)

(69)

(404,990)

(69)




A Deferred Tax Asset (NET)
Deferred Tax Asset

As at 31

As at 31

March 2021 March 2020

Fixed assets: Impact of difference between tax depreciation and

depreciation/amortisation for financial reporting 2,689
Carried Forward Unabsorbed Depn Losses 402,371
Net Deferred Tax Asset 405,059
B Reconciliation of Deferred Tax Asset
Opening Deferred Tax Asset 69
Deferred Credit recorded in Statement of Profit & Loss (404,990)
Deferred Tax change recorded in OCI -
Closing Deferred Tax Asset (Net) 405,059

25. Earnings Per Share (EPS)

69

69

69

69

Basic carnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company
by the weighted average number of equity shares outstanding during the period. Diluted earnings per equity share is
computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number
of equity shares considered for deriving basic earnings per equity share and also the weighted average number of
equity shares that could have been issued upon conversion of all dilutive potential equity shares.
The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued
at fair value (i.e. the average market value of the outstanding equity shares). Dilutive potential equity shares are
deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are
determined independently for each period presented.

3/31/2021 3/31/2020
a. Net profit after Tax/(loss) attributable to equity shareholders for
calculation of EPS (26,172,296) (1,543,042)
b. Weighted average number of equity shares outstanding during the period 100,000 100,000
c¢. Basic/Dilutive earnings per share (261.72) (15.43)

26. Related Party Transactions
a. Name of the Related Party and Nature of Relationship*
Nature of Relations hip Name of the Related Party

Ultimate Holding Company

Sunedison Infrastructure Limited (From 3-Jan-2020)

Holding Company

Sherisha Solar LLP**

Entities in which share holders / directors
exert significant influence

Sherisha Agro Private Limited

Sherisha Technologies Private Limited

Directors

Kalpesh Kumar

Shankar

* as identified by the management and relied upon by the auditors
** Sherisha Solar LLP was converted from Sherisha Solar Private Limited on October 28, 2020.




b. Transaction with Related Parties

For the year For the year
Nature of the Transaction Name of Related Party e¢nded March | ended March
31,2021 31, 2020
Capital Advance Given Sunedison Infrastructure Limited 255,380,538 -
Capital Work m Progress Sunedison Infrastructure Limited 58,087,251 36,912,748
Project Management Service - CWIP Sherisha Solar LLP 22,868,400 -
Project Management Service - CWIP | - ha Agro Private Limited ) 2,076,800
Interest Expense Sherisha Solar LLP 7,723,475 3,106,848
Loan Repayment Received Sunedison Infrastructure Limited 3,594,140 -
Loan Advanced Sunedison Infrastructure Limited 3,594,140 -
Loan Repayment Received Sherisha Agro Private Limited 83,000 -
Loan Advanced Sherisha Agro Private Limited 83,000 -
Loan Repaid Sherisha Technologies Private Limited 50,000,000 -
Loan Borrowed Sherisha Technologies Private Limited 50,000,000 -
Loan Repaid Sherisha Solar LLP 19,850,000 1,171,001
Loan Borrowed Sherisha Solar LLP 350,074,114 133,142,811

c. Balance at Year end

For the year For the year
Nature of the Transaction Name of Related Party ended March | ended March
31,2021 31, 2020

Capital Advance Given Sunedison Infrastructure Limited 186,732,908 -
Creditors Sunedison Infrastructure Limited - 11,487,108
Creditors Sherisha Agro Private limited - 1,900,800
Creditors Sherisha Solar LLP 21,414,900 -

Interest Payable Sherisha Solar LLLP 9,940,377 2,796,163
Joan Payable Sherisha Solar LLLP 462,195,924 131,971,810

27. Disclosures required under Section 22 of the Micro, Smali and Medium Enterprises Development Act, 2006
The management has identified certain enterprises which have provided goods and services to the Company, and which
qualify under the definition of 'Micro and Small Enterprises' as defined under Micro, Small and Medium Enterprises
Development Act, 2006 ("the Act"). Accordingly, the disclosure in respect of the amounts payable to such enterprises
as at 31st March 2021 and 31* March 2020 have been made in the financial statements based on information available
with the Company and relied upon by the auditors.

) As at

31 March 2021

. As at
Particulars 31 March 2020
(1) Principal amount remaining unpaid to any supplier as at the end of the

accounting year

(1) Interest due thercon remaining unpaid to any supplier as at the end of the

accounting year

(iif) The amount of nterest paid along with the amounts of the payment made

to the supplier beyond the appointed day

(1v) The amount of interest due and payable for the year ' - -
(v) The amount of interest accrued and remaining unpaid at the end of the

accounting ycar

(vi) The amount of further interest due and payable even in the succeeding PG “D“‘:i\\
5 ; o\ -
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28. Fair Value Measurements
A. Financial Instrument by Category

Particufars As at 31 March 2021 Fair value hierarchy

FVPL FVOCI Amortised cost  ELevel I Level I Level 11
Financial Assets
Cash and cash equivalents - - 25,665,256 - - -
Other Financial Assets - - 117,709,787 - - -
TOTAL ASSETS - - 143,375,043 - - -

Financial Liabilities

Borrowings - - 462,195,924 - - -
Trade Payables - - 21,414,900 - - -
Lease Liabilities - - 3,683,042 - - -
Other Fmancial Liabilitics - - 10,895,118 5 - -
TOTAL LIABILITIES - - 498,188,984 - - -
Particulars As at 31 March 2020 Fair value hierarchy

FVPL FVOCI Amortised cost Levell Level Il Level 11
Financial Assets
Cash and cash equivalents - - 28,726 - - -
Loans - - 4,460,652 - - -
Other Financial Assets - - 102,350,354 - - -
TOTAL ASSETS - - 106,845,732 - - -

Financial Liabilities

Borrowings - - 131,971,810 - - -
Trade Payables - - 13,536,408 - - -
Other Financial Liabilities - - 2.816,163 - - -
TOTAL LIABILITIES - - 148,324,381 - - -

Fair value hierarchy

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

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

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

B. Financial risk management

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

i. Credit risk
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Carrying amount Carrying amount

As at As at
31 March 2021 31 March 2020
Cash and cash equivalents 25,665,256 28,726
Loans - 4,466,652
Other financial assets 117,709,787 102,350,354

143,375,043 106,845,732

Trade receivables

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

Cash and cash equivalents

The Company held cash and cash equivalents with credit worthy banks as at the reporting dates which has been
measured on the 12-month expected loss basis. The credit worthiness of such banks and financial institutions arc
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 arc settled by delivering cash or another financial asset. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring
forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. The Company has
access to a sufficient variety of sources of funding. Having regards to the nature of the business wherein the Company
is able to generate fixed cash flows over a period of time and to optimize the cost of funding, the Company, from
time to time, funds its long -term investment from short-term sources. The short-term borrowings can be roll forward
or, if required, can be refinanced from long term borrowings. In addition, processes and policies related to such risks
are overseen by senior management. The table below provides details regarding the contractual maturities of
significant financial liabilities as at 31 March 2021 and 31 March 2020.

As at 31 March 2021

Particulars B van e 1-2 years 4 years and Total
year above
Borrowings = - 462,195,924 462,195,924
Trade Payables 21,414,900 - - 21,414,900
Lease Liabilities 33,190 36,605 3,613,187 3,683,042
Other Financial Liabilities 10,895,118 - 10,895,118
Total 32,343,207 36,665 465,809,111 498,188,984
As at 31 March 2020
Particulars Less than one 1-2 years 2 years and Total
year above
Borrowings - - 131,971,810 131,971,810
Trade Payables 13,536,408 - - 13,536,408
Other Financial Liabilitics 2,816,163 - - 2,816,163
Total 16,352,571 - 131,971,810 148,324,381

(ii1) Foreign Currency Risk

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

29. Segment Reportlng
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30. The outbreak of Coronavirus (COVID -19) pandemic globally and m India is causing significant disturbance and
slowdown of economic activity. The Company has evaluated impact of this pandemic on its business operations,
assessed the Company’s liquidity position for the next one year and evaluated the recoverability and carrying value
of its assets as of March 31, 2021 Based on its review, consideration of internal and external information up to the
date of approval of these financial statements and current indicators of future economic conditions relevant to the
Company’s operations, management has concluded that there are no adjustments required to the Company’s financial
statements. However, the estimated impact of COVID 19 might vary from the date of approval of these financial
statements and the Company will continue to monitor any material changes to future economic conditions.

31. Previous year's figures are not applicable since this is first year for financial statement presentation.

See accompanying notes to the Financial Statements : [-31
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