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Independent Auditor's Report 

To the Members of Sherisha Solar SPV Two Private Limited 

Report on the Audit of the Jnd AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Sherisha Solar SPY Two Private Limited 
C-the Company .. ) which comprise the Balance Sheet as at March 31. 2023 and the Statement or Profit 
and Loss for the year ended, including the statement of Other Comprehensive Income, the Cash Flo\\" 
Statement and the Statement of Changes in Equity for the year then ended. and notes lo the Ind AS 
financial statements. including a summary of significant accounting policies and other explanatory 
informat ion. 

In our opinion and to the best of our information and according to the explanations given to us. the 
aforesaid standalone lnd AS fi nancial statements give the in formation required by the Companies /\et. 
2013 ( .. the /\et .. ) in the manner so required and give n true and fair vie'vv in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 3 I s1 2023, its Loss including other comprehensive income. its cash flows and the changes in 
equity for the year ended on that date 

Basis for Opinion 

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Aud iting 
(SAs). as specified under section 143(10) of the Act. Our responsibilities under those Standards arc 
fu rther described in the 'Auditor's Responsibilities for the Audit of the Ind AS Financial Statements' 
section or 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 arc 
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. 

K ey 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 mallers were addressed 
in the context of our audit of the standalone financial statements as a whole, and in fo rming our 
opinion thereon. and we do not provide a separate opinion on these matters. 

Reporting or Key audit matters as per SA 70 I is not applicable to the company as it is an unlisted 
company. 

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

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

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

In connection with our audit of the lnd 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. J f, 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 

We draw attention to Note 32- pending litigation of the financial statements. which describes the 
following 

(Rs. ill 000 ·.\) 

• The Company has initiated proceedings against Stockwell solar services private limited for 
withholding the subsidy amount given by RElL for the project. The subsidy amounted to Rs. 
27.582/- out of which only Rs. 2.500 has been remitted by Stockwell. remaining amount of Rs. 
24,982/- is yet to be received. The matter pending before MSEFC stands disposed of as on 
23.03.2023. However, the remaining matters i) CC Case under Section 138 or NI Act is pending 
before Magistrate Court, Saidapet which is next listed on 11.07.2023. and ii) the Arbi tration 
Proceedings pending before Sole Arbitral Tribunal Retd Justice Alok Sharma wherein 
Stockwell is yet to file their statement of Claims and is next listed on 12.07.2023. The 
management is confident that its position wi ll be upheld on ultimate resolution and will not 
have a material adverse effect on Company's financial position and results of operations. 

• Our Opinion is not modified in respect of this matter. 

Management's Rcsponsibilil'y for the Ind AS Fimmcial 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 judgmcnts 
and estimates that are reasonable and prudent; and design. implementation and maintenance or adequate 
internal financial controls. that were operating effectively for ensuring the accuracy and completeness 
or the accounting records, relevant to the preparation and presentation of the financ ial statements that 
give a true and fa ir view and are free from material misstateme111. whether due to fraud or error. 

In preparing the Ind AS financial statements. management is responsible for assessing the Company's 
abi lity to continue as a going concern, disclosing, as applicable, matters related 10 go_ing concern and 
using the going concern basis of accounting unless management either intends to liqu· \,A".1'10'-''- • 

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 aud it 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 aud it in accordance with SAs, we exercise professional j udgmcnt and maintain 
professional skepticism tlu·oughout the audit. We also: 

• Identi fy and assess the risks of material misstatement of the Ind AS financial staternents. 
whether due to fraud or error, design and perform audit procedures responsive lo 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 contro l. 

• Obtain an understanding of internal control relevant to the audi t in order to design audit 
procedures that are appropriate in the circumstances. Under section I 43(3)(i) of the Act. we arc 
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 go ing 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 abi lity 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 fi nancial statements or. if such disclosures 
arc inadequate. to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our audi tor's report. However. fu ture events or conditions may cause the 
Company to cease to continue as a going concern. 

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

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

We comnrnnieate wi th those charged \Vith governance regarding. among other ma 



scope and timing of the audit and signi ficant 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 
mailers that may reasonably be thought to bear on our independence. and where applicable. related 
safeguards. 

Report on other legal and regulatory requirements 

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

2. As required by Section 143 (3) of the Act. we report that: 

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

(b) 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; 

(c) The Balance Sheet. the Statement of Profi t 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: 

(cl) In our opinion. the aforesaid Ind AS financial statements comply with the Accounting 
Standards speci fied under Section 133 of the Act. read with Companies (Indian Accounting 
Standards) Rules, 20 15. as amended; 

(e) On the basis of the written representations received from the directors as on March 3 1. 2023 
taken on record by the Board of Directors, none of the directors is disqual ified as on March 31. 
2023 from being appointed as a director in terms of Section 164 (2) of the Act; 

(Q With respect to the adequacy of the internal financial controls over financial reporting of the 
Company wi th reference to these Ind AS financial statements and the operating effecti veness 
of such controls. refer to our separate Report in ··Annexure A .. to this report; Our report 
expresses an unmodified opinion on the adequacy and operating effectiveness of the 
company's internal financial controls over financial reporting. 

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

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

1. The Company has disclosed pending litigations and the impact on its financial position -
Refer Note 32 to the Standalone Financial Statements: 

11. The Company did not have any long term contracts including derivative contracts fo r whi~h 
there were any material foreseeable losses); 



111. There were no amounts which were required to be transferred to the Investor Education 
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 invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the company to or in any 
other person or entity, including foreign entities 'Intermediaries'. \\'ith the 
understanding. whether recorded in writing or otherwise, that the Intermediary shall. 
whether. directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the company 'Ultimate Beneficiaries' or 
provide any guarantee, security or the like on behalf of the Ultimate Benefici ari es; 
and 

11. No funds have been received by the company from any person or entity. including 
foreign entities 'Funding Parties', with the understanding, whether recorded in writing 
or otherwise, that the company shall, whether, directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party 'Ultimate Beneficiaries' or provide any guarantee. security or the like 
on behalf of the Ultimate Beneficiaries. 

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

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

v1. As proviso to Ruic 3( I) of the Companies (Accounts) Rules, 2014 (as amended). -.vhich 
provides for books of account to have the feature of audit trail, edit log and related matters 
in the accounting software used by the Company, is applicable to the Company only ,,vith 
effect from financial year beginning April I. 2023, the repo11ing under clause (g) of Ruic 
11 of the Companies (Audit and Auditors) Rules, 2014 (as amended). is currently not 
applicable. 

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

~ 
01: 

Kumar Bachhawat-:,..;;i~~if' 
Membership No: 2 14520 
Place: Chennai 
Date: 2Yd May 2023. 
UDfN: 23214520BGWSYZ3972 



Annexure "A" to the Independent Auditor's Report 

(Re ferred to in paragraph 2(f) under ·Report on other legal and regulatory requirements' section of our 
report to the members of Sherisha Solar SPY Two Private Limited of even date) 

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

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

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establish ing 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 Ind ia. These responsibi li ties 
include the design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and effic ient 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 rel iable 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 Jnd /\S financial statements based on our audit. We conducted our audit 
in accordance wi th the Guidance Note on Audit of Internal rinancial Controls Over rinancial Reporting 
(the "Guidance Note") and the Standards on Auditing as speci tied under section 143( I 0) of the Companies 
Act, 2013. to the extent applicable to an audi t of internal fi nancial controls and. both issued by the Institute 
of Chartered Accountants of lndia. 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 
establ ished 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 report ing with reference to these Ind AS 
financial statements, assessing the risk that a material weakness e~ists. 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 
aud it opinion on the internal financial controls over financial reporting with reference to these Ind AS 
financial statements. ..,..-c-~.... • 



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

A Company's internal financia l control over financial reporting with reference to these Ind AS financial 
statements is a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. 

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

( I) pertain to the maintenance of records that. in reasonable detail. accurately and fairly renect 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 accoun ting principles. and that receipts and 
expenditures of the company are being made only in accordance with authori zations of management and 
directors of the company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acq uisition. 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 or the inherent limitations of internal financial controls over financial reporting with reference to 
these Ind AS financial statements. including the possibi lity 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 fi nancial 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 pol icies 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 fi nancial statements were operating effecti ve ly as at 
March 31. 2023, based on the internal control over financial reporting criteria establ ished by the Company 
considering the essential components of internal control stated in the Guidance ote on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute o f Chartered Accountants of India 

For ABCD & Co. 
Chait ered Accountan 
Firm No: 01 -

r ac 11 

rs 1ip No: 2 145 
Place: Chennai. 
Date: 23nJ May 2023. 
UDfN: 232 14520BGWSYZ3972 



"Annexure - 8" to the J ndcpcndcnt Auditors' Report 

(Referred to in paragraph I under ·Report on other legal and regulatory requirements· section of our 
report to the members of Sherisha Solar SPY Two Private Limited of even date) 

I. Fixed Assets: 

a) (A) In our opinion and according to the information and explanations given to us. the 
Company is maintaining proper records showing fu ll particulars. including quantitati,·c 
details and situation of property, plant and equipment. 

(B) The Company does not have any intangible assets. 

b) The property, plant and equipment of the Company were physically verified by the 
management during the year. According to the infom1ation and explanations given to us and 
as examined by us, no material discrepancies were noticed on such verification. 

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

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

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

2. Inventories: 

.., ., . 

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

b) The Company has not been sanctioned working capital limits in excess of five crorc rupees. 
in aggregate. from banks or financial institutions on the basis of security o r cun-ent assets at 
any point of time during the year. 

a) In our opinion and according to information and explanation given to us. the Company has 
made loans in the nature of unsecured loans to holding company. 

b) The aggregate amount o r transaction during the year and balance outstanding at the balance 
sheet date with respect to loan to holding company is Rs. 63, 133 (in ·000s) and Rs. 56.275 
respective I y. 

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

d) The terms of arrangement do not stipulate any repayment ans are 



4. 

repayable on demand with interest. 

e) Jn o ur opinio n and accord ing to information and explanation given to us, the company has 

granted the loans o r advances in the nature of loans either repayable on demand or without 
specify ing any tenns or period of repayment aggregating to Rs.56,275 (in '000s) ( I 00% to 

the total loans and advances in the nature of loans granted during the year). The aggregate o f 

loans granted to related parties as de fined in clause (76) of section 2 of the Companies Act. 
2013 is Rs.56,275 (in ' 000s). 

f) Since the term of arrangement do not stipulate any repayment schedule and the loans are 

repayable o n demand, no question of overdue amounts w ill arise in respect of the loans 

granted to the parties listed in the register maintained under section 189 of the Act. 

a) In our opinion and according to information and explanation g iven to us. the Company has 

not granted any loans or provided any guarantees o r given any security to \.vhich the 
provis ions of section 185 of the Act are applicable. 

b) Jn respect of investments made by the Company and loans given to parties other than those 

covered in Section 185 of the Act, the Company had complied with the provisions of section 
186 of the Act. 

5. 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 provis ions of the 

Act and the Companies (Acceptance of Deposit) Rules, 20 15 regarding to the depos its accepted 
from the public are not applicable. 

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

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

overall turnover from all its products and services is less than 35 crores in the preceding fi nancial 

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

7. In respect of statutory clues: 

a) According to information and explanatio ns given to us and on the basis of our examination 
of the books of account, and records, the Company has generally been regular in deposi ting 
undisputed statutory dues includ ing Income-Tax. Sales tax. Service Tax. Good and Service 
tax (GST), Cess and any other statutory clues with the appropriate authorities. There were no 
undisputed amounts payable in respect of the above were in arrears as at March 31. 2023 fo r 
a period of more than six months from the date on when they become payable. 

b) According to the informat ion and explanations given to me. there 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 informatio n and explanations given lo us. there are no 
transactions not recorded in the books of account that have been surrendered or d isclosed as income 
during the year in the tax assessments under the Income Tax Act, I 961 ( 43 of 196 l ). 

9. 

a) [n our opinion and according to the information 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 ::::: terms 



10. 

I I. 

and conditions for payment of interest thereon have not been stipulated. Accord ing to the 
information ~111d e,planations gi"cn to us. such loans and interest thereon have not lx:en 
demanded for repayment during the n:kvanl financial year. 

b) In our opinion and according to the in fo rmation and explanations given to us. the Company 
is not declared as a wil lful defauher by any bank or financial inst itution or other lender. 

c) In our opinion and according to thi.: information and explanations given to us. the term loans 
obta ined duri ng the year were applied for the purpose for which they were avai led. 

cl) In our opinion and according to the information and explanations given to us, funds raised on 
short term basis have not been utilized fo r long term purposes. 

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

a) In our opinion and according to the information and explanations given to us. the Company 
has not raised any money by wa) or initial public offer or further public offer (incl uding debt 
instruments) during the yi.:ar. Accord ingly. clause(x)(a) o r the Order is not applicable. 

b) In our opinion and according to the information and explanations given 10 us. the company 
has not made any preferential a llotment or private placen1cnl during the year. Accordingly. 
paragraph 3 (x) (b) of the Order is not applicable. 

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

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

c) To the best of our knowledg-: and according to the information and explanations gi\'en to us. 

no whistle-blower complaints. have been received by the Company during the year. 

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

13. In our opinion and according to the information and explanations given to us. the transactions with 
the related parties arc in compliance with section 188 or the Act and where applicable. the details or 
such transactions have been disc losed in the financial statements as required by the applicable 
accounting standards, except the following: 

.-----,------------.---------,------------- ------ -1 
Sect ion Nature of Non- Whether rectified Remarks, if any 

Sec 
177 

Com lliancc 
Constitution 
Audit Committc:e 

i 

subscc ucntly 
Not rectified till the 
date of issue or 
audi t rcpon 

.__ ___ _._ ________ ___j _____ ,. _____ • 

As informed by the management. the Company 
was in th e process of identifying a s uitable 
candidate for appointing as an Independent 
Di rectors. However, during the year und er 
review, the Company was unable lo identify :i 

person having relevant industry experience to 
;ippoint as I ndependenl Director. Therefore, the 
Company was also unable to constitute the J\udil 
and Nomination and Remuneration Committee.~ 



1-1. 

a) In our opinion and according to •h::: ir:form,Hion anJ explanations given 10 us. the Company 
does not have an internal auc.J i1 system and is 1101 required to have an internal audit system as 
per provisions of 1hc Companies Act 2013. 

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

15. Based upon the audit procedures perf ormcd .-ind the informc11ion and explanat ions g iven hy the 
management. the company has not entered nny non-cash trnnsacrions with d irectors or persons 
connected with him. Accordingly. the provisions of section 192 and clausc(xv) of the Order arc not 
applicable 10 the Company. 

16. 

a) In our opinion. the company is nor required t,J be registered under section 45 IA of the Reserve 
Bank of India Act. 1934 and accordingly. the provisions of clausc(xvi) of(a) and (b) of the 
Order arc not applicabl<::. 

b) In our opinion and according 10 the in formation and explanat ions given to us. the Company 
is not a Con: Investment Company (CIC) and ii docs not have any other companies in the 
Group as a CIC. Accordingly . paragraph 3 (xvi)(c) and (d) of the Order is not applicable. 

17. The Company has not incurred cash lossc in the financial yea, and in the immediately preced ing 
financial year. 

18. There has been no resignation of 1hc statutory audi tors during the year. Accordingly . clausc(xvii i) o ( 

1 he Order is not appl ical>le. 

19. In our opinion and ~,cr:ording to thl: informat ion and explanations given 10 us and on the basis of the 

financial ratios, agl:ing and L'::pcctcd dares of realisation of financial a:,scts and paym<.:nt of financial 

l iabil ilies. other informnlion accompanying 1hc financial siarcments. our knowledge of the b0ard of 
di rectors arid management plans. there arc no material uncerta inty ex ists as on the date of the audit 
report 1hat Company is capable of mecung its liabilities ex isting at 1he date of balance sheL't as and 
when they fall due within a period of one ) ear from the balance sheet date. We. however. state 1ha1 
I his is not an assurance as to the future viability of the company. We further state that our reporting 
is based on facts up to the date of audit report and Wl: neither gi ve an) guarantee nor any assurance 
that all liabilities fa!l ing due within a period of one year from th" balance sheet date. wi ll get 
discharged by the company a:, and when thc:y fall due. 

20. In our opin ion and according to the information and l'Xplanations given to us. section 135 of 
Companies act is nor applicable to rhe company. Accord ingly. reporting under clausc3(xx)(a) and 
(b) of the order is not appl icable for the year. 
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21. The reporting under cl ause 3(xxi) o f the Order is not appl icable in respect of audit of Standalone 
Financial Siaternents. Accordingly . no comment in respect of the said cl ause has been included in 
this report. 

For ABCD & Co. 
Charlercd Accountants 
Firm No: Ol 64 l5S 

V i nay ' umar Bachhawat- Partner 
Mcmbl!rship No: 214520 
Place: Chcnnai 

Date: 23rd May 2023. 
UDIN: 232I 4520BGWSYZ3972 



S!~ERISHA SOLAR SPV TWO PRJV AT E LIMITED 
CIN: U74999TN2018PT C 126030 
Bala nce Sheet as at 31st March 2023 

ASSET S 
NON-CURR E NT A SSETS 

Property. P lant and Equ ipment 

Financial Assets 

Loans 

Other Financial assets 

De ferred Tax Assets (Net) 
Total N o11-C 11rre 11t Assets 

CU R R E N T ASSET S 

Financ ia l Assets 

T rade Receivables 

Cash and Cash Equiva lents 

Othe r Financia l assets 

Other Current Assets 
Total C urre n t asse ts 
T otal Assets 

EQU ITY A N D LIAB ILIT IES 
EQU ITY 

Equity Sha re Capital 

O the r Equity 
T o tal Equity 

LI A B ILITIES 
N o n-Curre nt L iabilitie s 

r-inanc ia l Liabilities 

Borrowings 

O the r Non-Curre nt L iabilit ies 
Total No11- C11rre 11t Liabilities 

C m..-c nt L iab ilit ie s 

Financ ia l Liabilities 

Borrowings 

Trade Payables D ue to 

Micro and Small Enterprises 

O ther than Micro and Sm a ll Ente rprises 
O ther F inanc ia l L iabilit ies 

Other Current Liabilities 
Total C urre nt Liabilities 
Total Liabilities 
Total Equity a nd L iabilitie s 

Sec accompanying notes to the Financial Statements : I - 3 7 

Notes 

4 

5 

6 

26 

7 

8 

9 
10 

11 

12 

13 
14 

15 
16 

17 

18 

As at 

3 1- M ar- 23 

1.03.639 

56.275 

8.744 

6.208 
1.74 ,8 67 

3.843 

356 
1.632 

25.339 
3 1,1 7 1 

2 ,0 6,0 3 7 

100 
91 .073 

91, I 73 

85.433 
25.509 

l , 10 ,94/ 

2 .945 

346 
93 

306 
234 

3 ,92 4 

I , 14,8 65 
2 ,06 ,0 3 7 

( Rs. !11 '000) 

As at 
3 1- M m--2 2 

1.16.306 

3.9 10 

5.368 
1.25,5 83 

2 .638 

530 
778 

25.259 
29,20 4 

1,54 , 788 

100 

96.708 
96,808 

30.550 
')6.707 

5 7.257 

266 

52 
2 12 

193 
723 

5 7, 98 0 

1,54 ,788 

As per our report of even date For Sherisha Solar SPY Two Private Limited 

For ABCD & Co; cf;L'--'~J 

Yi ~ •-~- qcr 
M -- . 
Place: Chennai, 
Date: 23.05.2023 

Ka lpesh Kumar 
Director 

~ ~7966090 

Su,esh ~ ­
CFO 
Place: Chenna i 

Director 
DIN: 07544759 

' '~-T\l,U~~ 
~ ula Tripathi 
Company Secretary 
Place: Chennai 



SHERJSHA SOLAR SPV TWO PRJV A TE LIMITE0 
C IN: U74999TN2018PTC126030 
Statement of Profit and Loss for the year ended 31 March 2023 

INCOME 
Revenue From Operations 
Other Income 
Total Income 

EXPENSES 
Purchase of Stock-in-Trade 
Employee Benefit Expenses 
f-i nance Costs 
Depreciation / Amortisation Expenses 
Other Expenses 
Total expenses 

Profit/ (Loss) Before tax 
TAX EXPENSES 

Current Tax 
Deferred Tax 

Profit for the Pe riod 
Other Comprehens ive Income 
Items that will not be reclassified to Profit or Loss 
Remeasurements of defined benefit obligations , net 
Total Comprehensive Income for the year 

Earnings per equ ity share (of face value of Rs. I O each) 
Bas ic 
Diluted 

Weighted average equity shares used in computing earnings per 
equity share 

Bas ic 
Diluted 

See accompanying notes to the Financial Statements: I - 3 7 

19 
20 

2 1 
22 

23 
24 

25 

26 

27 

For the Year e nded 

31-Mar-23 

17,498 
2,50 1 

19,999 

123 

2,555 
4,206 

13,252 

6,339 

26,475 

(6,476) 

(841) 
(5.635) 

(563.53) 
(563.53) 

10,000 
1,40,13.418 

(R1·. /11 ·ooOJ 

For the Year e nded 

3 1-Mar-22 

16,547 

3,685 
20,233 

2 ,1 68 

3. 15 1 
14.830 
5,769 

25,9 18 

(5,685) 

(7.7 13) 
2,028 

2,028 

202.81 
0.35 

10,000 
1,40, 13,4 18 

As per our report of even date for Sherisha Solar SPY Two Private Limited 
For ABCD & Co, 

Firm No: 0 1 

I 

Vina umar Bachhawar--Partner • 
Membership No: 214520 
Place: Chcnnai, 
Date: 23 .05.2023 

Kalpesh Kumar 
Director 
DIN: 07966090 

~,µ 
CFO 
Place: Chennai 

S 11111 

Director 
DIN: 07544759 

M ~'cL.J_p._ T~ ~~ 
Mridula Tripathi 
Company Secretary 
Place: Chennai 



SHERISHA SOLAR SPY TWO PRIVATE LIMITED 
CIN: U74999TN2018PTC l26030 
Cash Flow Statement for the year ended March 31, 2023 

Particulars Fo,· the year ended 
31 March 2023 

( Rs. /11 "000) 
For the year ended 

31 March 2022 
A. Cash flow from operating activities 

Net Profit/ (Loss) before tax 
Adj11s1111ents for : 
Depreciation 
Deferred Income - Subsidy 
Interest income 
Interest expense 

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

Trade Receivables 
Other Financial Assets 
Other Current Assets 

Trade Payables 
Other Financial Liabilities 
Provisions 
Other Current Liabilities 
Cash used in operations 

Net cash flow from/ (used) in operating activ ities 

B. Cash flow from investing activities 

Purchase of tangible assets 
Investment / (realization) o f Fixed Deposits 
Interest received 

Loan given to related parties 

Net cas h flow from / (used) investing activ ities 

C. Cash flow from financing activities 
Proceeds from /(Repayment of) Borrowings 
Interest Paid 
Proceeds from Subsidy 

Net C}tSh flow from / (used) in financing activ ities 

Net increase/ (decrease) in cash and cash equivalents ( A+B+C ) 
Cash and cash equivalents at the beginning of the year 
Cas h a nd cas h eq uiv~1 lents at the end of the period 
Cas h and cas h equivalents as pe r cash flow statement 
Cash on hand 

Balance with banks in current account 

Cash and cas h equivalents as per Balance sheet 
Notes 

(6,476) 

13,252 
( I, 198) 

(995) 

4.180 

8,763 

( 1,206) 
( 172) 

(8 I) 

121 
216 

41 
7,683 

7,683 

(585) 
(4,93 1) 

409 

(56,275) 
(61,38 1) 

54.597 
( 1,072) 

53,525 

( 173) 
530 

356 
356 

356 

356 

(5,685) 

14,830 
(775) 
( I I 3 ) 

3,0 14 

11 ,271 

(518) 

3.577 
(25.097) 

(2.886) 
15 

(0) 
146 

(13,492) 

( 13,492) 

(27,661) 

113 

9.253 
( 18,295) 

3.o:.,o 

27.482 
30,512 

(1,275) 
1,805 

530 
530 

530 

530 

I. The cash now 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 : I- 3 7 

As per our report of even date For Sherisha Solar SPY Two Private Limited 
for ABCD& Co 
Cha11ered Acco 
Firm No: 0164 

Vi '""'"' L -r er 
M s lip o: -
Place: Chennai, 
Date: 23.05.2023 

~M-{!t_) 
Kalpesh Kumar 
Director 

~7ff° ~D ~ 
CFO 
Place: Chennai 

Di 
DIN: 07544759 

,....-

M ~ \~~~ 
Mridula Tripathi 
Company Secretary 
Place: Chennai 



SHER I SHA SOLAR SPV TWO PRJV A TE LlMlTED 
CIN: U74999TN2018PTC126030 
Statement of Changes in Equity for the year ended 31 March 2023 

A. Equity Share Capital 

Particulars No of Shares 
As at 31 st March 2022 10,000 
Issue of equity shares -
As at 31st March 2023 10,000 

8. OTHER EQUITY 

Retained 
Pa11iculars 

Earnings 

As at 31 March 2022 (20,487) 
Add: Profit/(Loss) for the year (5 ,635) 
As at 31 March 2023 (26, 122) 

See accompanying notes to the Financial Statements: I - 3 7 

(Rs. !,, '000) 

Amount 

100 
-

100 

Equity Component of Total equity 
Compound Financial attributable to 

Instn11ncnt equih1 holders 
1,17,195 96,708 

- (5,635) 
I, 17,195 91 ,073 

/\s per our report of even date 

For Al3C D & Co, 
For Sherisha Solar SPY Two Private Limited 

Chartered Accountants 
Firm No: 016 · 

Vi, ay Kumar Bachhawat - Pa11ner 
Membership No: 2 14520 
Place: Chennai, 
Date: 23.05.2023 

Kalpesh Kumar 
Director 
DIN: 07966090 

~&Jl. 
Suresh D 
CFO 
Place: Chennai 

Sunn) 
Director 
DIN: 07544759 

\--\.~~ 1i-~~~ 
Mridula Tripathi 
Company Secretary 
Place: Chennai 



SHERISHA SOLAR SPY TWO PRfV ATE LIMITED 
C IN : U74999TN20 18PTC 126030 

oles to Standalone Financial Statements for .the year ended 3 1 March 2023 

I. Corporate Information 
SHERI SHA SOLAR SPV TWO PRIVATE LIMITED is incorporated in November 20 18 having its registered office 
in Kancheepuram, Tamil Nadu, registered under the Companies Act 201 3. It is formed to act as a Special Purpose 
Vehicle (SPV) for the limited purpose to develop, execute, manage and run solar power generation project. 

2. Basis of Preparation 
a. Compliance with Ind AS 
The financial statements comply in all material aspects with. Indian /\ccounting Standards ( Ind /\S) notified under 
Section 133 of the Companies Act. 20 13 (the Act) [Companies (Indian Accounting Standards) Rules. '.20 15 (as 
amended)] and other relevant provisions of the Act 
/\ccounting policies have been consistently applied except where a newly issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use. 
Details of the Company's significant accounting policies are included in Note 3. 

b. Historical cost convention 
The financial statements have been prepared 0 11 a historical cost basis, except for the fo llowing: 
- certain financial assets and liabi lities ( including derivative instruments) that arc measured at fair value: 
- defined benefit plans - plan assets measured at fai r value; and 
- share-based payments measured at fa ir value. 

c. New and amended standards adopted 
The Ministry of Corporate Affairs had vicle notification elated 23 March 2022 notified Companies (Indian Accou nting 
Standards) Amendment Rules, 2022 which amended certain accounting standards, and are effective I April 2022. 
These amendments did not have any impact on the amounts recognised 111 prior periods and are not expected to 
significantly affect the current or future periods. 

d. Ope rating Cycle 
Based on the nature of p1·oducts/activitics oft he Company and the normal time between acquisition of assets and their 
realization in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose 
of classification of its assets and liabilities as current and non-current. 

e. Functional and presentation currency 
Items included in the financial statements of the entity arc measured using the currency of the primary economic 
environment in which the entity operates ('the functional currency' ). The financial statements arc presented in Ind ian 
rupee, , hich is the Company's functional and presentation currency. 

f. Use of estimates 
In preparing these financial statements, Management has made judgmcnts, est imates and assumptions that affect the 
applicat ion of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual resu lts 
could differ from those estimates. 
Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates arc 
recognized prospectively. 
Judgements arc made in applying accounting policies that have the most significant effects on the amounts recognized 
in the financial statements and the same is disclosed in the relevant notes to the financial statements. 
Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjushnent are reviewed 
on an on-going basis and the same is disclosed in the relevant notes to the financial statements. 

g. Measurement of fair values 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly tran action 
between market participants at the measurement date, regardless of whether that price is directly observable or 

· ·ng another valuation technique. In estimating the fair value of an asset or a liability. the Company takes 
e characteristics of the asset or liability if market participants would take those characteristics into 
ricing the asset or liability at the measurement date. fair value for measurement and /or dis.closure 

se financial statements is determined on such a basis and measurements that rit ies to 
re not fai r value, such as net realisable value in Ind AS 2 or value in use in I 



In add ition, for financial reporting purposes, fa ir value measurements are categorised into Level I. 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 
fa ir value measurement in its ent irety, which are described as fo llows: 
- Level I inputs are quoted prices (unadjusted) in active markets fo r identical assets or liabi lities that the entity can 
accc s at the measurement date. 
- Level 2 inputs are inputs, other than quoted prices included within Level I. that arc observable for the asset or 
liabil ity. either directly (i.c.as prices) or indirectly (i.e., derived from prices); 
- Level 3 inputs arc unobservable inputs fo r the asset or liability. 

3. Significant Accounting Policies 

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

Revenue is measured based on the transaction price. which is the consideration. adj usted for discounts and other 
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes or other amounts 
collected from customers in its capacity as an agent. If the consideration in a contract includes a variable amount. the 
Company estimates the amount of consideration to which it will be entitled in exchange for transferring the goods 10 

the customer. The variable consideration is estimated at cont ract inception and constrained until it is highly probable 
that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated 
uncertainty with the variable consideration is subsequently resolved. 

b. Property, plant and equipment 

i. Tangible 
Tangible property, plant and equipment (PPE) acquired by the Company arc reported at acqu1s1t1on cost le s 
accumulated depreciat ion and accumulated impairment losses. if any. The acquisition cost includes any cost 
attributable for bringing an asset to its working condition net of tax/duty credits availed, which comprises of purchase 
consideration and other directly at1ributable costs of bringing the assets to their working condition for their intended 
use. PPE is recognised when it is probable that future economic benefits associated with the item will now 10 the 
Company and the cost of the item can be measured reliably. 

ii. Capital work-in-progress 
PPE 1101 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 arc attr ibutable 10 the asset 
will now to the enterprise and the cost of the asset can be measured rel iably. Intangible assets are stated at original 
cost net of tax/duty credits availed, if any, less accumulated arnortisation and cumulative impairment. Administrative 
and other general overhead expenses that arc specifically allributable 10 the acquisition of intangible assets arc 
allocated and capitalised as a part of the cost of the intangible assets. Expenses on software support and maintenance 
are charged to the Statement of Profit and Loss during the year in which such costs are incurred. 

iv. Intangible assets under development 
Intangible assets not ready fo r the intended use on the date of 13alance Sheet arc 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 II to the Companies Act, 201 3. Depreciation 
11 1!)(:J;:;f<~:t1 at each financial year end to rcnect expected pallern of consumption of the future economic 

n the asset. 
I life and residual values are also reviewed at each financial year end with the effect of any change 
f usefu l life/residual value is accounted on prospective basis. Deprc · ;...--~-... · dditions 
ned assets is calculated pro rata to the remaining period of use. Depreciati 

0
.~~~= aired 

future periods in such a manner that the revised carrying amount of the a 'er its 
e. All capital assets with individual value less than Rs. 5.000 are deprec· car in 

which they are purchased. 



E . st1mate d use u 1 e cons1 ere 1y t le 'd d b C 01npany are: 

Asset Estimated Useful Life 

Tools & Equipment : 0 years 
Plant and Machinery 25 years 
Comouters & Accessories 03 years 

vi. Impairment of assets 
Upon an observed trigger or at the end of each accounting year, the Company reviews the carry ing amounts o f 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 arc tested for 
impairment so as to determine the impainncnt loss, if any. 

Impa irment loss is recognised when the cc1rrying amount of an asset exceeds its recoverable amount. Recoverable 
amount is the higher of fair value less cost of disposal and value in use. 

" ii. De-recognition of property, plant and equipment and intangible asset 
An item of PPE and intangible assets is derecogniscd upon disposal or when no li1ture economic benefit s arc expected 
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of PPE 
is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in 
the Statement of Profit and Loss. 

c. Cash and Cash Equi\lalcnts 
r:or the purpose of presentation in the statement of cash nows, cash and cash equivalents inc ludes 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. 

d. Foreign Currency Transaction 
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 
translation of monetary assets and liabilities denominated in fore ign currencies at year end exchange rates arc 
generally recognized in statement profit and loss./\ monetary item fo r which settlement is neither planned nor likely 
to occur in the foreseeable future is considered as a part of ent ity's net investment in that foreign operation. Non­
monetary assets and non-monetary liabilities denominated in a foreign currency and measured at fair value arc 
translated at the exchange rate prevalent at the date when the fair value was determined. Non-monetary assets and 
non-monetary liabilities denominated in a foreign currency and measured at historica l cost are translated at the 
exchange rate prevalent at the date of transaction. 
Foreign exchange differences arising 011 translation of foreign currency borrowings arc presented in the statement of 
profit and loss, within finance costs. All other foreign exchange gains and losses arc presented in the statement of 
profit and loss on a net basis within other income or other expense. 

c. Income Taxes 
The income 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 changes in deferred t::ix assets and liabilities attributable to temporary 
differences and unused tax losses. 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of 
the reporting period. Management periodica lly evaluates positions taken in tax returns with respect to situations in 
which applicable tax regulation is subject to interpretation . It establishes provisions where appropriate on the basis of' 
amounts expected to be paid to the tax authorities. The Company measures its tax balances for uncertain tax positions 
either based on the most likely amount or the expected va lue. depending on which method provides a better prediction 
of the resolution of the uncertainty. 
Deferred income tax is provided in full , us ing the liability method, 0 11 temporary differences arising between the tax 
bases, ·· ets and liabilities and their carryini:i. amounts in the financial statements. Deferred income tax is not 
<} ~ §!!rt~ 'f it arises from initial recognition of an asset or liability in a transaction other than a businc. s 

I: :'o inatio1 at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Dcf~rrcd 

,

1/ ·ome tax is rm ined using tax rates (and laws) that have been enacted or substantially enacte nd of the 
';li orting perj 1 nd are expected to apply when the related deferred income tax asset is re. ¼}J..-n:r-t.t !erred 
-~ 11e tax li.,9}} ty is settled. * * 

u ~ :t . d r II d I ' bi d'ffi I fi F,RN:016415S <II • • ' c6e {la,· ~sets arc recognize 1or a ec uct, c temporary I crenccs am or unused ws~-oa x: f 11 1s 

pro at future taxable amounts will be available to utilize those temporary differences an scs. ;J 
~ cc0 



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

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

f. Provisions, and Contingencies 
Provisions are recognized when the Company has a present obligation (legal or constructive) as result of a past event. 
it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made of the 
amount of the obligation. 
The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation 
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present 
va lue of those cash flows (when the effect of the time value of money is material). The discount rate used to determine 
the present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks 
specific to the liability. The increase in the provision due to the passage of time is recognized as interest expense. A 
disclosure for contingent liabilities is made where there is a possible obligation or a present obligation that may 
probably not requ ire an outflow of resources or an obligation for which the future outcome cannot be ascertained with 
reasonable certainty. When there is a possible or a present obligation where the likelihood of outflow of resources is 
remote, no prov ision or disclosure is made. 
Provision for onerous contracts i.e., contacts , here the expected unavoidable costs of meeting the obligations under 
the contract exceed the economic benefits expected to be received under it, ::tre recognized when it is probable that an 
outflow of resources embodying economic benefits will be required to settle a present obligation as a result o f an 
obligating event, based on reliable estimate of such obligation. 

g. Earnings Per Share 
( i) Basic earnings per share 

Basic earnings per share is ca lcu lated 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 s hare 
Diluted earnings per share adjusts the figures used in the detenninntion of basic earn ings per share to take 
into account: 
- the after-income tax effect o f interest and other financing costs associated with dilutive potential equity 
shares, and 
- the weighted average num ber of add itional equity shares that would have been outstand ing assuming the 
convers ion of all di lutive potential equity shares. 
- potentially issuable equity shares, that could potcn1ially d ilute basic earnings per share, arc not included 
in the calculation of di luted earn ings per share when they are anti-dilutive for the period presented. 

h. Cash Flow Statements 
Cash flows arc reported using the indirect method. whereby pro fit for the period is adj usted 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 arc segregated. 

i. Financial Instruments: 
The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions 
of the instrument. All financial assets and liabilities arc recognized at fair value on initial recognition, except for trade 
receivables which arc initially measured at transaction price. Transaction costs that are directly attributable to lhc 
acqui 1e of financial assets and financial liabilities. which are not at fair v~lue through profit or loss. arc 
ad • ~ lue on initial recognition. Transaction costs directly attributable to the acquisition of financial 

or financi, 1 bilities at fair value through profit or loss are recognized immediately in profit · oss. 
: ~O&c 

mpany c --i 1cs its financial assets in the fo llowing measurement categories: ~ O* 
" "''" .. •""'-' ~p m~ red subsequently at fai r value (either through other comprehensive ineo1 i~ Fo\NtlifdtM ;I) ·ofit or 

if .,, -:;s- cnenna1 • i ;;, c: 
loss). a'"''!:=~ ~, ,,,. • ~ ;:! 
- those measured at amortised cost. ~,.

0 
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The classification depends on entity's business model for managing the financial assets and the contractual terms of 
the cash flow. 
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive 
income. For investments in debt instruments. this will depend on the business model in which the investment is held. 
For investments in equity instruments. this will depend on whether the Company has made an irrevocable e lection at 
the time o f initia l recognition to account for the equity investment at fair value through other comprehensive income. 
The Company reclassifies debt investments when and only when its business model for managing those assets 
changes. 
Recognition 
Regular way purchases and sales of financ ial assets are recognised on trade-date, the date on wh ich the Company 
commits to purchase or sale the financial asset. 

Subsequent Meas urement 
Debt Instrume nts 
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 object ive i 
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 outstand ing. 
Interest income from these financial a sets i included in other income using the effective interest rate method. An) 
gain or loss arising on dcrecognition is recognised directly in profit or loss. l111pairmc111 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 va lue through other comprehensive income if it is held with in 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 arc solely payments of 
principal and interest on the principal amount outstand ing. The Company has made an irrevocable e lection for its 
investments which are classified as equity instruments to present the subsequent changes in fa ir value in other 
comprehensive income based 011 its business model. 
Movements in the carrying amount arc taken through OCI. except for the recognition of impairment gains or losses. 
interest revenue and foreign exchange gains and losses which are recogn ized in pro fit and loss. When the financial 
asset is dcrecogn ized, the cumulative gain or loss previously recogn ized in OCI is reclassified from equity lo the 
statement of profit and loss and recognised under other income/ other expenses. Interest income from these financial 
assets is included in other income using the effective interest rate method. 

iii) Financial Assets at Fair Value through Profit or Loss 
Assets that do not meet the criteria for amortized cost or FVOCI are measured at fa ir value through profit or loss. A 
ga in or loss on a debt investment that is subsequently measured at fa ir va lue th rough profi t or loss and is not part of a 
hedging re lationship is recognized in profit or loss and presented net in the statement of profit and loss in the period 
in,, hich it arises. Interest income from these financial assets is included in other income. 

iv) Equity Instruments 
The Company subsequently measures a ll equity investments at fair value. Where the Company has elected to present 
fair value gains and losses on equity investments in other comprehensive income, there is no subsequent 
reclassification of fa ir value gains and losses to profit or loss fo llowing the derecognition of the investment. Dividends 
from such investments are recognized in profit or loss as other income when the Company's right to receive payments 
is established. Changes in the fair value of financial assets at fair value through profit or loss are recogniLcd in the 
statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments measured 
at f-VOCI are not reported separate ly from other changes in fair value. 

v) Impairment of Financial Assets 
The Company recognizes loss allo,, ances using the expected credit loss (ECL) model fo r the financial assets which 
arc not fa ir 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, EC Ls arc measured at an amount equal 
to the 12-monlh ECL, unless there has been a significant increase in cred it risk from initial recognition in which case 
tho. asurcd at lifetime ECL. as applicable. as the case may be. The amount of EC Ls (or reversals. if any) th:11 

djust the loss allowance at the reporting date to the amount that is required to be recognized 1s 
gnized · <a'I 'mpainnent gain or loss in the profit or loss. ~~-....._ · 

-Q 
< 

iii 
nd equity instruments issued by a Company arc c lassified as either financia l 1uity 
the substance of the contractunl arrangements and the definitions o f a fin, d an 

e Ill. 



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

vii) Derecognition of Financial Instruments 
Financial Asset 
A fi nancial asset is derecognized only when 
- the Company has transferred the rights to receive cash flows from the financial asset or 
- retains the contractual rights to receive the cash nows o f the linancial asset. but assumes a contractual obligation 10 
pay the cash flows to one or more recipients. 
Where the entity has transferred an asset. !he Company evaluates ,, hc1her ii has transferred subs1an1ially all ri ks and 
rewards of ownership of the financial asset. In such cases, the financial asset is derccognized. Where the entity has 
not transferred substantially all risks and rewards of ownership of the fi nancial asset, the financial asset is not 
dcrecognizcd. 
Where the entity has neither transferred a financial asset nor retains substantially ctll risks fi nd rewards of ownershi p 
of the financial asset, the financial asset is derecognizcd if the Company has 1101 retained control of the financial asset. 
Where the Company retains comrol of the financial asset, the asset is continued to be recognized to the extent of 
continuing involvement in the financial asset. 
Financial Liability 
A fi nancial liability is derccognized when the obligation specified in the contract is d ischarged, cancelled or expires. 

j . Inve ntories 
Inventories (raw material - components including assemblies and sub assemblies) arc stated at the lower of cost and 
net realisable value. Cost of inventory includes cost of purchases and all other costs incurred in bringing the 
inventories to their present location and condition. Costs are assigned to indi vidual items of inventory on the basis of 
weighted average method. Net realisable value is the estimated sell ing price in the ordinary course of business less 
the estimated costs of completion and the estimated costs necessary to make the sale. 

k. Trade Receivables 
Trade receivables arc amounts due from customers for goods sold or services performed in the ordinary course of 
business and renects company's unconditional right to considerat ion (that is, payment is due only on the passage of 
time). Trade receivables are recognised initially at the transaction price as they do not contain significant financing 
components. The company holds the trade receivables with the objective or collecting the contractual cash flows and 
therefore measures them subsequently at amortised cost using the effective interest method. less loss allowance. 
The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbillcd 
revenue. 
A receivable is a right to consideration that is conditional only upon passage of time. Revenue in excess of bill ings 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 linbil ities which is disclosed as deferred 
revenue. 
Trade receivables and unbilled revenue are presented net of impairment in the Balance Sheet. 

I. Trade Payables 
These amounts represent liabilities for goods and services provided to the Compnny prior to the end of financial year 
which are unpaid. The amounts arc usually unsecured. Trade payables arc presented as current liabilities unless 
payment is not due within twelve months afler the reporting period. They are recognized initia lly at their fa ir value 
and subsequently measured at amortised cost using the effective interest method. 

m. Borrowings 
Borrowings are initially recognized at fai r value, net of transaction costs incurred. Borrowings arc subsequently 
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount 
is recognized in profit or loss over the period of the borrowings using the effective interest method. Fees paid on the 
establishment of loan fac il ities are recognized as transaction costs of t he loan to the extclll that it is probable tlwt some 
or all of the facil ity will be drawn down. In this case, the fee is deferred until the draw down occurs. To the extent 

· cnce that it is probable that some or all of the fac ility wi ll be drawn down, the fee is capital ized as a 
liquidity services and amortised over the period of the facility to which it relates. ____ · 
removed from the balance sheet when the obligation specified in the contract is llcd 
di fference between the carry ing amount of a financial liability that has been ext in rrcd 
y and the consideration paid, including any non-cash assets transferred or I I. 1s 

tatement of profit and loss under other expenses. 



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

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

o. Leases 
The company assesses whether a contract contains a lease at the inception of the contract. A contract is. or contains. 
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange fo r 
consideration. To assess whether a contract conveys the right to control the use of an identified asset. the company 
assesses whether (i) the contract involves the use of an identified asset (ii) the company has substantially al l of the 
economic benefits from the use of the asset through the period of the lease and (iii) the company has the right to direct 
the use of the asset. The company has applied the exemption of not to recognize Right to Use assets and liabilities for 
leases with less than 12 months of lease term on the date of initial application as a practical expediency. For these 
short tem1 and low value leases, the Company recognises the lease payments as an operating expense on a straight 
line basis over the term of the lease. 

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



-L Property, Plant and Equipment 

Tangible Assets 

Desc,;ptio n 

Gross Block 
Balance :,sat 3 1s t March 2022 
Additions 
Disposal 
Balance as at3 l st March 2023 

Accumuh1ted De preciation 
Balance as at 3 1s t March 2022 
Charge for the year 
Balance as at3 l s t March 2023 

Net B lock 
Balance as at 31st March 2023 
Balance as at 31st March 2022 

5. Loans - Non-Current 
(Unsecured and considered good) 

Loans and advances to Related parties 
Total 

Plant & 
Machine .-y 

1,54,530 
-
-

1,54,530 

38,292 

13. 134 
51 ,426 

1,03 , 104 
1,16,238 

Compute r& 
Acccssoiies 

47 
-
-

... 7 

19 

18 
37 

10 
28 

(R.v. /11 ·ooOJ 

Tools & 
Total 

Equipme nts 

78 
585 

-
663 

38 
100 

138 

524 
-to 

As at 
3 1-Mar-23 

56.275 

56,275 

1,54,655 
585 

-
l ,55,240 

38,349 
13,252 
5 1,60 I 

1,03,639 
1, 16,306 

As at 
3 I-Mar-22 

Loans are given for working capital requirements. The loan carries an interest rate of 8% per annum (P. )'. - 6.5% p.a.) 
on the outstanding amount. (Refer Note 28) 

6. Other Financial Assets - Non-Current 

Bank Deposits 
Total 

7. Trade Receivables 
(Unsecured and Considered Good) 

Tracie Rece ivables 
Total 

Ageing of Tracie Recehables: 

Particulars 

As al 31 st March 2023 
(i) Undisputed T radc receivables - considered good 
Total 

de receivables - considered good 

8,744 3.91 0 
8,7-U 3,910 

3.843 2.638 
3,843 2,638 

Outstandin for follo,,in ieriods from due date of ymcnt 
Lt ss than 6 6 Months 3 years and 

1-2 years 2-3 years 
Months I Year abow 

Total 

2.264 793 786 3.8-13 
2,264 793 786 3,843 

2.577 61 2.638 
2,577 61 2.638 



8. Cash and Cash Equivalents 

Cash on hand 

Balance with Banks 

In Current Accounts 

In Hxed Deposits 
Cash and Cash Equivalents as per Ba lance Sheet 

Cash and Cash Equivalents as per Cash Flow Statements 

9. Other Financial Asset- Current 

I nterest Accrued not due 

Unappliecl Receipts 

Others 

Total 

I 0. Other Current Assets 
(U11sec11red. Considered Good) 
Balnnce w ith Govt Authorities 

Others 

As at 

3 1-Mar-23 

356 

356 

356 

682 
947 

2 
1,632 

239 

25.100 

(Rs. /11 '000) 
As at 

31-Mar-22 

530 

530 
530 

778 

778 

145 

25. 114 

Total 25,339 25,259 

11. S hare Capital 

Authorised 
I 0.000 Equity Shares of ~ I 0 each 

Iss ue d, Subscribed and Pnid up 
I 0.000 Equity Shares of~ I O each 

"· Reco11cili"ti011 of the shares out.<itamli11g ut the 
hegiu11i11g and at the em/ of the rep orting p eriod 
Equity Shares 

At the commencement of the year 

Shares issued during the year 
At the e nd of the ycnr 

As at 
3 1 March 2023 

100 

100 

100 

3 1 Marc h 2023 

N umbe r A mo unt 

10,000 100 

I 0 ,000 100 

h. Right.\·, preference.\· am! restrictions attached to equi(v shares 

As nt 
3 1 Mnrch 2022 

100 

100 

100 

100 

3 1 March 2022 
umber A m ount 

10.000 100 

I 0 ,000 100 

The company has a single class of equity shares. Accordingly. all equity shares rank equally with regard to dividends and 

share in the company's residual assets. The equity shareholders are entitled lo receive dividend as ded1red from Lime to 

time after subject to dividend lo 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 capita l 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 preferentia~ amounts in proportion to the number of equity shares held. 



3 1 Marc h 2023 
(Rs. !11 '000) 

31 March 2022 
c. Particular.\· ofslwrelwlders holding more 

than 5% share.\· of" c/a.\·.\· of shares 
Numbe1· (% o ftotal 

s hares) 
Number (% oftotal 

s hm·es) 

Equity shares of~ 10 each fully paid held by 
S tockwell Solar Services Private Limited 
Refex Green Power Limited* 

5,100 

4.900 
I 0 ,000 

3 1 March 2023 

51% 

49% 

5.100 
4,900 

10,000 

3 I March 2022 

5 1% 

49% 
100''/c, 

d. Particulars ofsltareltoldi11g of Promoters 
Number (% oftotal (% o f change in Number (% of total (% of change in 

Equity shares on 10 each fully paid held by 
Stockwell Solar Services Private Limned 
Ref ex Green Power Limited* 

5,100 
4.900 

I 0,000 

shares) shares during shares) s hares dming 

51% 

49% 
JOO% 

thc yc:1r) the year ) 

0% 5,100 

0% 4.900 
0% 10,000 

51% 

49% 
100%, 

0% 

0% 
0% 

*With effect from 5th May 2022, the name of the Company was changed from ·SIL Rooftop Solar Power Private Limited· 
to " Refcx Green Power Private Limited'". further with effect from 10th May 2023, the name of the Company was changed 
from 'Refex Green Power Private Limited' to "Refcx G reen Power Limited" . 

12. Other Equity 

Retained Eaming.5 
Equity component ofOCPRS 

Total 

As a t 

3 1-Mar-23 

(26. 122) 
1.1 7. 195 

9 1,073 

As at 

3 1-Mar-22 

(20.487) 
1.1 7.1 95 

96,708 

The compound financial instrument relates to the Optionally convert ible preference shares ('OCPS') issued by 
the company. 

As at As at 

3 1 i\larch 2023 J I Marc h 2022 
A uthoriscd s hare capital 

1.49,90.000 Pre ference shares ofZ 10 each 1.49.900 1.49.900 
1,49,900 1,49,900 

Iss ue d, Subscribed a nd Paid up s hare capital 

1.40,03.4 18 Optionally Convertible Preference Shares of Z I 0 each 1,40.034 1.40.03--1 

a.Reco11ci/iatio11 of tlte sltares 011tstwuli11g at tlte 
he g i 1111 i II g and at the em/ of tlte reporting period 

Optio nally co nve rtible Prefe re nce Shares 

At the commencement of the year 
Shares issued during the year 
At the e nd of the year 

1,40,034 1,40,034 

3 1 March 2023 3 1 March 2022 -------------- ----------Numbe r Amo unt Number A mo unt 

1.40,03,418 1.40.034 1.40.03,418 1.40.034 

1,40,03,4 18 1,40,034 1,40 ,03,4 18 1,40,034 



(Rs. !11 '000) 

b. Rig ht!!>·, preferences t1111/ restrictio11s alfached lo preferen ce shares 

0.0 I % Optionally convertible non-cumulative preference shares were issued in the month of Augus t' 20( 14003418 Shares 
@ Rs.10) pursuant to the share holders agreement. Optionally convertible non - cumulative preference shares a rc 
convertible into equity share of par value Rs. I 0/- in the ratio of I: I. 
These preference shares are convertible at any time on or before the end of nineteenth year from the date of issuance at the 
option of the company. Preference shares sha II be mandatorily converted to equity shares upon completion of n period of 19 

years and 11 months from the date of issuance and allotment of such pre ference shares. The holders of these shares arc 
entitled to a non-cumulative dividend 0.01%. Preference shares carry a preferentia l right as to dividend over equity 
shareholders. The preference shares arc entitled to one vote per share at meetings of the Company on any resolutions of the 
Company direct ly involving their rights. 

c. Particulars of sltare ltoltlers l,o/tli11g more tlta11 5% shares of a class ofs/wres 

31 March 2023 31 March 2022 

Refcx Green Power Limited* 

13. Borrowings- Long Term 
SECURED 
Oorrowings from Banks & FI 
Less: Current Maturities of Long term Borrwings 
Total 

Number 

1,40,03.4 18 

1 ,40,03,-t 18 
100% 

Numbe r 

1.40.03,4 18 
I 00% 1,40,03,418 

As at 
3 1-Mar-23 

57.627 
(2.9-t5) 
54,682 

'1/o 

100% 
If)()'¼, 

As at 

31-Mar-22 

13orrowings from Financial Institution includes the Term loan of Rs 60. 100 (Rs.in'000) sanctioned during the year 
2022-23. The loan is repayable in 15 years. Loan is secured by hypothecation of a ll movable assets perta ining to the 
project, personal guarantee o f Anil Jain, and corporate guarantee of Shcrisha Technologies Private Limited. The 
loan carries an interest rate of 11 % as on 3 1.03.2023. 

UNSECURED 
Inter Corporate Deposits from Related Parties 
Liability component of Redeemable Preference Shares / OCPRS 
Total 

30,75 1 
30,751 

3.030 
27.521 
30,550 

Loans arc taken for working capital requirements. The loan carries an interest rate of8% per annum (P. Y - 6.5% p.a.) 
on the outstanding amount. ( Refer Note 28) 

1-t. Other Non-Current Liabilities 

Deferred Subs idy Income 

Total 

25,509 
25,509 

26,707 
26,707 

During the previous year 2021-22. the government has granted subsidy for implementing of 5871 K Wp project 
amounting to Rs.27,482 (Rs. in ·000). The Subsidy has been accounted as per Indian Accounting Standards Ind AS -
20 (Accounting for Government grants) by setting up the subsidy as deferred income in the balance sheet. The Subsidy 
set up as deferred income is recognised in profit or loss on a systematic basis over the useful life of the asset. ( Refer 
Note 31) 

I 5. Borrowings - Current 
Current maturities on longtem1 borrowings 

all Enterprise 
, ic ro and Small Enterprise 

2,945 
2,945 

3-16 
93 

439 

266 
51 

3 18 



Ageing ofTradc Pavables: 

Particulars 

As a t 3 1 st March 2023 
(i) MSME 
(ii) Others 
Total 
As at 3 1s t March 2022 
(i) MSME 
(ii) Others 

Total 

l 7. Other Financial Liabilities - Current 

Interest accrued and due but not paid 

Other Payables 

Total 

18. Other C urrent Liabilities 

tatutory Dues (GST. T DS. etc .. ) 

Othe r Advances 
Total 

19. Revenue from Operations 
Sale of Power 

Sa le of Products 

Unbilled Revenue 
Total 

20. Other Income 

Inte rest Income 

Othe r Income 
Total 

21. Purchase of Stock-in-trade 
Purchases 
Total 

22. Employee Benefit Expenses 

Salaries and wages 
Staff \Velfore 
Total 

23. Finance Cost 

I me rest cost 

· •,·t 011 /11ter Corporate Depos its 

Term Loa11 

Fi11a11cial Laibility - OCRPS 

ng Cost 

(Rs. /11 "000) 

Outstanding for follo\\ing periods from due d:1te of ~,vmcnl 
Less than 

1-2 years 
one year 

346 -
93 -

439 -

266 -
52 -

3 18 -

2-3 years 
3 years and 

above 

-
-
-

-
-
-

As at 
3 I -Mar-23 

306 
306 

234 

234 

-
-
-

-
-
-

Total 

346 
93 

-t39 

266 
52 

3 18 

As at 

3 l-M ar-22 

122 
90 

212 

5 
188 

193 

For the Year ended for the Year e nded 

31-Mar-23 3 1-Mar-22 

17.206 
123 
169 

17,498 

995 
1,505 

2,50 1 

123 

2.478 
77 

2 ,555 

4.180 
32 

918 
3,230 

26 
4,206 

16.083 

465 
16,547 

305 
3,38 1 

3,685 

2.1 68 

2,168 

3.0 14 
122 

2.892 
137 

3, I S I 



24. Depreciation & Amortisation 

Depreciation 

25. Other Expenses 
Rates and Taxes 
Bank Charges 
Profess ional Fees 
Payment to Auditors 
Travelling Expenses 
Operations and Maintenance 
Insurance Expenses 
Miscellaneous Expenses 
Total 

Payment to Auditors 
Statutory Audit 
Certification and Other Charges 

26. Tax Expenses 

Current Tax 
Deferred Tax 
Tax reported in Profit & Loss 

A Deferred Tax Liabilties (Net) 
Deferred Tax Liabilities 
Fixed assets: Impact of difference between tax depreciation and 
depreciation/amortisation for financial reporting 
Effect of Cost of Finance 
Gross Deferred Tax Liability 

Deferred Tax Assets 
Fixed assets: Impact of difference between tax depreciation and 
depreciation/amortisation for financial reponing 
Deferred income 
Carried Forward Unabsorbed Depn Losses 
Gross Deferred Tax Assets 

et Deferred Tax Liability 

B Reconciliation of Deferred Tax liahility 
Opening Deferred Tax Laibility 
Deferred Credit recorded in Statement of Profit & Loss 
I ' change recorded in OCI 

//r-m...-trm~,,tr◄ , ed Tax Liability (Net) 

(Rs. /11 "000) 

For the Year ended For the Year emled 

3 1-Mar-23 31-Ma r-22 

13.252 

13,252 

4 

118 
439 

305 
6"? .>-

3,108 

336 
1,397 
6,339 

2 10 

95 

305 

14,830 

14,830 

5 

., ., 
.).) 

247 

750 
3.929 

296 
508 

5,769 

180 
67 

For the year ended for the ~·ear ended 
31-Mar-23 31-Mar-22 

(841) 

(84 I) 

As at 31 March 
2023 

22,499 

276 

22,774 

6.632 
22.35 1 
28,983 

(6,208) 

(5,368) 
(84 1) 

(6,208) 

(7.7 13) 

(7,7 13) 

Asat3 1 March 
2022 

23,068 

23,068 

6.9-14 
2 1.492 
28,436 

(5,368) 

2,346 
(7.713) 

(5,368) 



27. Earnings Per Share (EPS) 

a. Weighted average number of equity shares outstand ing 

d uring the period 

b.Effect of dilutive common equiva le nt s hares - Optio na lly 

Convertible Prefere nce Shares 

c . weighted average number of equity shares and common 

equiva le nt s hares outs ta nding 

Di luted Eamings 

Profit After Tax 

Add: Interest on Financial Liability - OCPS 
Total Dilutive Earnings 

Earnings per equity s ha re (of face va lue of Rs. 10 each) 

Bas ic ( in Rs) 

Diluted* ( in Rs) 

As at 
31 - Mar-23 

10.000 

1,40.03.418 

1,40,13,-tl 8 

(5.635) 

3.230 
(2,405) 

(563.53) 

(563.53) 

(Rv. 111 '000) 

As at 
3 I-Mar-22 

10.000 

I ,40,03,4 18 

1,40,13,418 

2.028 

2.892 
4 ,920 

202.81 

0.35 

* As the company has incurred loss during the year ended 3 1 March 2023, di lutive effect on weighted average number 
of shares would have an anti-dilutive impact and hence. not considered in Diluted EPS computation. 

28. Related Party Transactions 

A. Lis t of Related Partics 1 

Name oft he re lated party and nature of re lations hip 

Nature of Re lations hip Name ofthe Related Pai·ty 

Ultimate Holding Comoa nv R ,-fl'x R l'n f'\V::ihl,-c: ,e, ln fr::i c; tri r<'"""I' I .imitl'd 2 

Holding Company Refcx Green Power Limitei 
Assoc ia te Company Stockwe ll Sok'lr Services Private Limited 
Fellow Subsidiary Company STPL Hortic ulture Private Limited 

Entities in w hic h share holders / 
She risha Techno logies Private Limite d 
Megamic Electronics Private Limited 

directo rs exert significant innue ncc 
Broil Sola r Energy Private Limited 

Key Manageria l Pe rsonne l Mridula Trinathi (Comnanv Secretarr) 4 

Suresh D (CEO & CFOJ 5 

Directors 
Kalpesh Kuma r 
Sunny ChandraKumar Jain 

1 as identified by the management and relied upon by the auditors 

2 With effect from 25th October 2022, the name of the Company was changed from ·Sunedison Infrastructure Limited· 
to " Refex Renewablcs & Infrastructure Limited''. 

3 With effect from 5th May 2022, the name o f the Company was changed from 'S IL Rooftop Solar Power Private 
Limited ' to " Re f ex Green Power Private Lin1itcd". F1111hcr with effect from I 0th May 2023, the name of the Company 
was changed from 'Refex Green Power Private Limited' to "Refcx Green Power Limited". 

· · t ed with effect from April 12, 2023. 

th effect from March 30, 2023. 



(Rs. /11 '000) 
B. Transaction with Related Parties 

Nature of the Transaction Name of Related Party 
For the year ended For the year ended 

March 3 1, 2023 March 31, 2022 

Sale of products STPL Horticulture Private Limited 123 -
Revenue Subsidy Stockwell Solar Services Private Limited - 27.482 
Repairs & Maintenance Mcgamic Electronics Private Limited - 58 
Reoairs & Maintenance Rcfex Renewables & Infrastructure Limited - 95 
Operation & Maintenance Charges Refex Renewablcs & Infrastructure Limited 2.324 2.213 
Interest Income Refex Green Power Limited 730 113 
Interest Expense Refex Green Power Limited 32 122 
Loan Reoaid Oroil Solar Ener!N Private Limited - 40 
Loan Borrowed Droil Solar Energv Private Limited - 40 
Loan Repaid Refex Green Power Limited 3.920 4A78 
Loan Borrowed Rcfex Green Power Limited 890 7.508 
Loan Rcoavment Received Refex Green PO\\er Limited 6.858 7.072 
Loan Advanced Rcfcx Green Power Limited 63.133 7.072 

C. Balance as nt year end 

Nature of the Transaction Name of Related P:111)· 
For the year ended For the year ended 

March 31, 2023 March 31 , 2022 

Creditors Refex Renewables & Infrastructure Limited 190 -
Creditors Megamic Electronics Private Limited - 45 
Subsidy receivable Stockwell Solar Services Private Limited 24.982 24.982 
Loan Pavablc Refex Green Power Limited - 3.030 

Loan Receivable Refex Green Power Limited 56,275 -

Interest Receivable Rcfex Green Power Limited 682 -
Interest Payable Refex Green Power Limited - 122 

29. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Oc\lclo1uucnt Act, 2006 
The management has identified certain enterprises \\ hich have provided goods and services to the Compnny 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 3 1 st March 2023 and 31 st March 2022 have been made in the financial statements based on in formation availab le 
with the Company and relied upon by the auditors. 

Particulars 

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

(iv) The amount of interest due and payable for the year 
(v) The amount of interest accrued and remaining unpaid 
at the end of the accounting year 
(vi1J~~lQ.!!nt of further interest due and payable even 
· r3! , , year, until such date \Vhen the interest 

s as abov Q actually paid 

As a t 

3 1-Mar-23 

346 

As at 

31-Mar-22 

266 



30. Fair Value Measurements 
A. Financial Instrument by Category 
Particulars 

Financial Assets 
Trade Receivables 
Cash and cash equivalents 

Loans 
Other financial Assets 
TOTAL ASSETS 

Financial Liabilities 
13orrowing.s 

Trade Payable 
Other f inancial Liabilities 
TOTAL LIABILITIES 

Particulars 

Financial Assets 

Trade Receivables 
Cash and cash equivalents 
Loans 
Other Financial Assets 
TOTAL ASSETS 

Financial Liabilities 
Borrowing.s 
Trade Payable 
Other Financial Liabilities 
TOTAL LIABILITIES 

Fair value hierarchy 

FVPL 

FVPL 

As at 31 March 2023 
FVOCI Amortised cost Level I 

As at 3 1 i\larch 2022 

3.843 
356 

56.275 
10,376 

70,85 I 

88378 
.t39 
306 

89,123 

FVOCI Amortised cost LcYel I 

2.638 
530 

4,688 
7,855 

30.550 
318 
212 

3 1,080 

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

(Rs. /11 '000) 

Fair value hierarchy 
Level II Level III 

F:iir v:ilue hier:irehy 
Level II Level III 

Level 2 - Inputs other than quoted prices inc luded within Level I that are observable for the asset or liabi lity. either 
directly (i.e., as prices) or indirectly (i.e., Derived from prices). 
Level 3 - Inputs for the assets or liabilities that arc not based on observable market data (unobservable inputs). 
Accordingly, these are c lassified as level 3 of fa ir value hierarchy. 

B. Financial risk management 
The Company business activities are exposed to a variety of financial risks, namely liquidity risk. foreign currency 
risks and credit risk. The Company's management has the overall responsibility for establishing and governing the 
Company risk management framework. The management is responsible for developing and mon itoring the Company 
risk management policies. The Company risk management policies arc 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 renect the changes in the policy accordingly. The key risks and mitigating actions arc also 
placed before the Ooard of directors of the Company. 

i. C redit risk 
e risk of financial loss to the company ifa customer or counterparty to a financial instrument fail s to 
tual obligations and arises principally from Company's trade receivables and other financial assets. 
aunt of financial assets represents the maxim um cred it exposure " hich is as folio" 



Trade Receivables 
Cash and cash equivalents 
Loans 
Other Financial Assets 

Trade receivables 

(Rs. /11 '000) 

Carrying amount 
As at As at 

31 March 2023 31 March 2022 

3,843 2,638 
356 

56.275 
10.376 

70,85 1 

530 

4.688 
7,855 

Trade receivables are typica lly unsecured and are derived from revenue earned from custo mers. Credit risk has 
a lways 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 or 
business. 

Cash and cash equivalents 
The Company he ld 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 or such banks and financial institutions arc 
evaluated by the management on an ongoing basis and is considered to be good with lo\\ credit risk. 

ii. Liquidity Risk 
Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financia l 
liabil ities that are settled by de livering cash or another financial asset. The Company manages liquidity risk by 
maintaining adequate reserves, banking faci lities and reserve borrowing facilit ies, by continuously monitoring 
forecast and actual cash flows and matching the maturity profiles or financial assets and liabil ities. The Company hns 
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-tenn sources. The short-tenn borrowings can be ro ll forward 
or, if required, can be refinanced from long term borrowings. In addition. processes and policies re lated 10 such risks 
are overseen by senior managemenl. 
The table below provides details regard ing the contractual maturities ofsignific:rnt linancia l liabilities as at 
3 I March 2023 & 3 I March 2022. 

Particulars 

13orrowings 
Trade Payables 

Other Financial Liabilities 
Total 

Particulars 

13orrowings 
Trade Payables 
Other Financial Liabili1ics 
Total 

Less than one 
year 

2.945 

439 
306 

3,690 

Less than one 
year 

30.550 
318 
212 

3 1,080 

As at 3 1 I\Tarch 2023 

1-2 years 

85,433 

85,433 

2 years and 
above 

As at 3 1 ~larch 2022 

1-2 years 
2 years and 

al.love 

Total 

88.378 
439 

306 
89,123 

Total 

30.550 
318 
212 

3 1,080 

iii Foreign Currency Ris k 

operations are largely within India and hence the exposure to foreign currency risk is very minimt)I. 

~ 



31. Financial Ratios 
TI R . fi I lC at1os or t 1e years en e arc 1 .> .> an arc 1 _, ,-d d M I " I 202" d M I " I ?022 arc as 

Particulars Numerator Denominator 

a) Current ratio1 Current Asset Current Liability 
, 

b) Debt-EQuity ratio- Total Debt Shareholders Equity 

c) Debt service coverage ratio3 EBITDA Principa l ➔ Interest 

d) Return on equity ratio 4 
Net Profit Shareholders EQuity 

e) Inventory turnover ratio Net Sales Average Inventory 

f II 0 ows: 

f) Trade rece ivables turnover ratio Net Credit Sales Average Trade Rece ivables 
!:?.) Trade payables turnover ratio Net Credit Purchase Average Trade Payables 
h) Net capital turnover ratio Turnover Working Capital 

i) Net profit ratio5 Net Profit Turnover 

j) Return on capital employei EBIT Capital Employed 

k) Return on investment 
Income generated Time Weighted Average 
from Investment Investment 

Notc:-
EBITD/\ - Earn ings before Interest. Taxes, Depreciation and A111011ization 
EBIT - Earnings before Interest and Taxes 
Working Capital - Current Assets less Current Liabilities 
Capital Employed - Total Assets less Current Liabil ities 
Shareholders Equity - Share capital plus Other Equity 

Explanatio n 

As at March 3 1, 
2023 2022 

7.94 40.4 1 

0.63 0.03 

1.1 8 3.77 

-6.1 8% 2.09% 
284.52 NI\ 

5.40 6.96 
NA NA 

0.64 0.58 

-32.21% 12.26% 

- 1. 14% -1 .73% 

NA NI\ 

I. The adverse effect in current ratio is due to increase in current liabilities during the year. 
2. The positive impact in debt equity ratio is due to increase in bank borrowings during the year. 

Variance 
(in %) 

(80.3,1) 

1.91 9.54 

(68.63) 

(395.04 ) 
NI\ 
(22.39) 
N/\ 

10.54 

(362.77) 

(34.49) 

NA 

3. The adverse impact in debt service coverage ratio is due to increase in bank borrowings during the year. 
4. The adverse impact in return on equity ratio is due to decrease in net profit. 
5. The adverse impact in net profit ratio is due to decrease in net profit. 
6. The adverse impact in return on return on capital employed is clue to increase in current maturities of borrowings. 

32. Pending Litigation 
The Company has initiated proceedings against Stockwell Solar Services Private Limited for withholding the Subsidy 
amount given by REIL for the Project. The Subsidy amounted to Rs. 27,582 out or which only Rs. 2.500 has been 
remitted by Stockwell, and the remaining amount of Rs. 24,982 is yet to be received. The maner pending before 
MSEFC stands disposed of as on 23.03.2023. I lowever, the remaining matters i) CC Case under Section 138 of I I 
Act is pending before Magistrate Court, Saidapet which is next listed on 11 .07.2023. and ii) the Arbitration 
Proceed ings pending before Sole Arbitral Tribunal Retd Justice Alok Sharma wherein Stockwell is yet to file their 
statement of Claims and is next listed on 12.07.2023. The management is confident that its position will be upheld on 
ultimate resolution and will not have a material adverse effect on Company·s financia l position and results of 
operations. 

33. Segment Reporting 
The Company is mainly engaged in the business of generation and selling of power in India. 13ased on the information 
reported for the purpose of resource allocation and assessment of perfom1ance, there are no reportable segments in 
accordance with the requirements of Indian Accounting Standard I 08-'Operating Segments', notified under the 
Companies (Indian Accounting Standards) Rules, 201 5. 

34. On March 24, 2021. the Ministry or Corporate Affairs (MCA) through a notification, amended Schedule Ill of the 
Companies /\et, 20 13 and the amendments are applicable for financial periods commencing from April I, 2021. The 
Company has eval uated the effect of the amendments on its financial statements and comp lied with the same. 

11 
lify numerical data and enhance the clarity of our presentations. we have rounded fio 
r the requirement of Ind AS Schedu le Ill Amendments. While this approach helps 
n sometimes result in a total mismatch between individual figures and their sum , 



35. Additional regulatory information 
a) Details of benami property held 
1 o proceedings have been in itiated on or are pend ing against the Company under the Prohibition of 13enami Property 
Transactions Act, 1988 (as amended in 20 16) (formerly the 13enami Transactions (Prohibition) Act, 1988 (45 of 1988)) 
and Rules made thereunder. 

b) Borrowing secured against current assets 
The Company has borrowing limits sanctioned from banks and financial institutions 011 the basis of security of current 
assets. The quarterly returns or statements filed by the Company with banks and financial institutions arc in agreement 
with the books of accounts. 

c) Willful defaulter 
The Company has not been declared wil fu l defaulter by any bank or fin:incia l institution or government or ail) 

government authority. 

d) Relationship with struck off companies 
The Comp:iny has no transactions with the companies struck off under Corn panics Act, 20 13 or Companies Act. 
1956. 

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

f) Utilization of borrowed funds and s hare premium 
The Company has not advanced or loaned or invested funds to any other pcrson(s) or cntity(ies). including foreign 
entities (Intermediaries) with the understanding that the Intermediary shall : 

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 011 

behalf of the Company (Ultimate Beneficiaries) or 
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries 

The company has not received any fund from any person(s) or entity(ies), including fore ign entit ies (Funding Party) 
with the understanding (whether recorded in writing or otherwise) that the Company shall: 

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 0 11 

behalf of the Funding Party (Ultimate Beneficiaries) or 
b. provide any guarantee, security or the like 0 11 behalfofthe 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 currency 
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year. 

i) Valm,tion of property, plant and equipment, intangible asset and investment property 
The Company has not reva lued its property. plant and equipment (inc luding right-of-use assets) or intangible assets 
or both during the current or previous year. 

j) Other regulatory information Registration of charges or s.1tis faction with Registrar of Companies 
There c1re no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the 
statutory period. 



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

37. Previous year's figures arc regrouped / rearranged, where necessary, to confirm to the current year's presentation. 

See accompanying notes to the Financial Statements: I - 37 
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