As per our report of even date
i For ABCD & Co.

i SOURASHAKTHI ENERGY PRIVATE LIMITED
P CIN: U40104KA2015PTC081039
: Balance Sheet as at 31st March 2021
| (Al amounts are in Indian rupees, unless otherwise siated)
f As at As at .
Notes 31-Mar-21 31-Mar-20 "
[ ASSETS
‘ NON-CURRENT ASSETS
' Property, Plant and Equipment 4 93,853,143 105,802,061
| Financial Assels
’ Loans 5 677,376 847.741
Other Financial asscts 6 4,643,176 -
Deferred Tax Asscts (Net) 26 7.936,114 -
’ Total Non-Current Assets 107,109,809 106,649,802
| CURRENT ASSETS
| Inventories 7 534.876 746,982
| Financial Assets
’ Trade Reccivables 8 14.162.389 14,239,697
Ir' Cash and Cash Equivalents 9 162,849 61.260
| Other Financial assets 10 20,000 -
! Other Current Assets | 149.096 117439
' Toral Current assets 15,029,210 15,165,379
| Total Assets 122,139,018 121,815,180
! EQUITY AND LIABILITIES i
| EQUITY i
‘ Equity Share Capital 12 100,000 100.000
I Other Equity 13 37,175,249 20,484,523
| Total Equity 37,275,249 20,584,523
! LIABILITIES
. Non-Current Liabilities
| Financial Liabilities
| Borrowings 14 76,576,518 74.138.949
i Detferred Tax Liabilitics (Net) 26 - 19,028,307
i Total Non-Current Liabilities 76,576,518 93,16 7,2_.:3'_6__'
| Current Liabilities
' Financial Liabilities |
! Trade Payables Due to 15
! Micro and Small Enterprises 1,207,119 1,172,206
f Other than Micro and Small Enterprises - 16,750
| Other Financial Liabilities 16 6,996,990 6,865.410 j
J Provisions 15 45,061 - i
| Other Current Liabilities 8 38,081 5035
i Total Current Liabilities 8,287,251 8,063,101 !
| Total Liabilities 84,863,769 101,230,657 I
‘ Total Equity and Liabilities 122,139,018 121,815,180
i Sce accompanying notes to the Financial Statements  :1-34
|
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SOURASHAKTHI ENERGY PRIVATE LIMITED

CIN: U40104KA2015PTC081039

Statement of Profit and Loss for the year ended 31 March 2021
(Al amounts are in Indian rupees, unless otherwise stated)

INCOME

Revenue From Operations
Other Income

Total Income

EXPENSES

Cost of Materials Consumed
Employee Benefit Expenses

Finance Costs

Depreciation / Amortisation Expenses
Other Expenses

Total expenses

Profit / (Loss) Before tax
Less: Tax Expenses
Current Tax
Deferred Tax
Profit for the Year
Other Comprehensive Income

ltems that will not be reclassified to Profit or

Loss

Remeasurements of defined benefit obligations,

nct

Total Comprehensive Income for the year

Earnings per equity share (of face value of Rs. 10 each)

Basic Earnings Per Share
Diluted Earnings Per Share

See accompanying notes to the Financial Statements

For the Year ended For the Year ended
31-Mar-21 31-Mar-20
19 12,637,188 13,453,053
20 155,810 427
12,792,998 13,453,480
21 212,106 -
22 221,015 -
23 9,842 863 10,781,768
24 11,948918 13,479,189
25 2,698,545 2,717.534
24923447 26,978.491
(12,130,449) (]3.525,0]2)
26
(26,964.421) 2,051,077
14,833,972 (15,576,089)
14,833,972 (15,576,089)
27 1,483 (1,558)
181 (209)
:1-34
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SOURASHAKTHI ENERGY PRIVATE LIMITED
CIN: U40104KA2015PTC081039

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

Particulars

A. Cash flow from operating activitics
Net Profit/ (Loss) before tax
Adjustments for:
Depreciation
Interest expensc
Operating loss before working capital changes
Adjustments for (increase) / decrease in operating assets :
Adjustments for increase / (decreasce) in operating liabilities :
Inventories
Trade Receivables
Other Financial Assets
Other Current Assets
Loans
Trade Payables
Other Financial Liabilities
Provisions
Other Current Liabilities
Cash used in operations
Net cash flow from / (used) in operating activities
B. Cash flow from investing activities
Purchase of tangible and intangible asscts
Net cash flow from / (used) investing activities
C. Cash flow from linancing activities
Proceeds from /(Repayment of ) Current & Non Current Borrowings
Interest Paid
Increase in Share Capital
Net cash flow from / (used) in financing activities
Net inerease /(decrease) in eash and cash cquivalents ( A+B+C)
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the period
Cash and cash equivalents as per cash flow statement

Cash on hand
Balance with banks in current account
Cash and cash equivalents as per Balance sheet

Notes

I The cash flow statement is prepared under Indirect Method as setout in Ind AS 7, Statement of Cash Flows notified

under section 133 of the Companies Act, 2013,

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

See accompanying notes to the Financial Statements :1-34

For the year ended
31 March 2021

For the year ended
31 March 2020

(12,130.449) (13,525.012)
11,948918 13471.189
9,828,957 10,574,589
9,647,425 10,520,766
212,106 -
77,309 {302.940)
(4,663,176)
(31,657) 7,672
- 163,000
18,163 (3,297.763)
90,525 44,010
45,061 -
33.046 3,035
5,428,803 7,137,780
5,428,803 7,137,780
197,350 (8,710,909)
(7,741,064) (8,820,040)
2,216,500 10437.500
(5,327.214) (7,093,449)
101,589 44,332
61,260 16,928
162,849 61,260
162,849 61,260
E 492
162,849 60,768
162,849 61.260
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CIN: U40104KA2015PTC081039

A. Equity Share Capital

rSOURASHAKTH] ENERGY PRIVATE LIMITED

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

Particulars

No of Shares

Amount in Rs

Equity shares INR 10 each issued, subscribed
and fully paid

As at 31st March 2020 10,000 100,000
Issue of equity shares - -
As at 31st March 2021 10,000 100,000

B. OTHER EQUITY

, Equity Component | Items of Other| Total e quity

: Retained ; ; ; .
Particulars _ of Compound Comprehensive | attributable to

Earnings . i . ;

Financial Instrument income equity holders
As at 31 March 2020 (53,494,614) 73,979,137 - 20,484,523
Add: Profit/(Loss) for the year 14.833,972 - 14,833,972
Preference Shares @.01% Dividend Issued 1,856,754 1,856,754
As at 31 March 2021 (38,660,642) 75,835,891 - 37,175,249

Sce accompanying notes to the Financial Statements: 1-34
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'SOURASHAKTHI ENERGY PRIVATE LIMITED

CIN: U40104KA2015PTC081039

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

1. Corporate Information
SOURASHAKTHI ENERGY PRIVATE LIMITED is incorporated in June 2015 having its registered office in
Karnataka, registered under the Companies Act 2013. It is formed to act as a Special Purpose Vehicle (SPV) for the
limited purpose to develop, exccute, manage and run solar power generation project.

| 2. Basis of Preparation

a. Statement of compliance

These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical
cost convention on the accrual basis except for certain financial instruments which are measured at fair values, at the
end of cach reporting period as explained in the accounting policies below, the provisions of the Companies Act, 2013
(‘the Act’) (to the extent notified). The company’s financial statements for the period ended March 31, 2021 arc
| prepared in accordance with Companies (Indian Accounting Standard) Rules, 2015 and Companies (Indian
Accounting Standards) Amendment Rules, 2016 as prescribed under Sec 133 of the Act and the company adopted all
the Ind AS.

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.
Details of the Company's significant accounting policies are included in Note 3.

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

c. Basis of measurement

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

b) Certain financial asscts and financial liabilities - Fair value

d. Use of estimates

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

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

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

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

e. Measurement of fair values

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

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

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

evel 2 mpuh are inputs, other than quoted prices included within Level 1, that are observable for the asset or
La‘EuhIx. qther dircetly (i.e.as prices) or indirectly (i.c. derived from prices);
\x eve @H ul:: are unobservable inputs for the asset or liability.




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

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

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

b. Revenue Recognition

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

¢. Cash and Cash Equivalents

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

d. Inventories

Inventories are valued at the lower of cost and net realizable value. Cost of inventories comprises all cost of purchase,
cost of conversion and other costs incurred in bringing the inventorics to their present location and condition. Cost
includes all taxes and dutics, but excludes duties and taxes that are subsequently recoverable from tax authoritics.

The methods of determining cost of various categories of inventories are as follows:

Description Methods of determining cost ‘
" Raw Materials First-In-First-Out (FIFO) hal

Net realisable value is the estimated selling price less estimated costs for completion and sale. Obsolete, slow moving
and decfective inventories are identified from time to time and, where nccessary, a provision is made for such
inventories.

e.  Property, plant and equipment

i. Tangible

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

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

iii. Intangible
Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset
/@E—[‘]&é‘i}}\ﬁ the enterprise and the cost of the asset can be measured reliably. Intangible assets are Slﬂtcd'?t‘gf-i”iml]
x/duty credits availed, if any, less accumulated amortisation and cumulative impaimlcnt;.j.\ fniniél(a_tjii
gt} eral overhead expenses that are specifically attributable to the acquisition of in{ 1gible assetsiart
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allocated and capitalised as a part of the cost of the intangible assets. Expenses on software support and maintenance
arc charged to the Statement of Profit and Loss during the year in which such costs are incurred.

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

v. Depreciation and Amortisation

Depreciable amount for tangible property, plant and equipment is the cost of an assct, 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 uscful life prescribed in Schedule 11 to the Companies Act, 2013. Depreciation
method is reviewed at cach financial year end to reflect expected pattern of consumption of the future cconomic
benefits embodied in the asset.

The estimated uscful life and residual values are also reviewed at cach financial year end with the effect of any change
in the estimates of useful life/residual value is accounted on prospective basis. Depreciation for additions
to/deductions on owned assets is calculated pro rata to the remaining period of use. Depreciation charge for impaired
assets is adjusted in future periods in such a manner that the revised carrying amount of the asset is allocated over its
remaining useful life. All capital assets with individual value less than Rs. 5,000 are depreciated fully in the year in
which they are purchased.

Estimated useful life considered by the Company are:

Asset Estimated Useful Life
Furniture Fittings 10 Years
Plant and Machineries 25 Years

vi. Impairment of assets

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

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

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

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

f. Income Taxes

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

Minimum Alternate Tax (“MAT") paid in accordance with tax laws, which gives rise to future economic benefits in
the form of adjustment of future income tax liability, is considered as an asset if there is convincing evidence that the
company would pay normal income tax after tax holiday period and accordingly, MAT is recognized as an asset in
alance sheet when it is probable that the future economic benefit associated with it will flow to the-company and
ct'can be measured reliably. MAT credit entitlement is reviewed at each balance sheet date“and-writi¢n down
<tént there is no convincing evidence to the effect that the Company will pay normal income tax duringthe
pettiod. [ “ 143 )




Current and deferred tax for the year

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

g. Provisions, contingent liabilities and contingent assets

The Company creates a provision when there is present obligation as a result of past event that probably requires an
outflow of resources, and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent
liability is made when there is a possiblc obligation or a present obligation that may, but probably will not, require an
outflow of resources. Where there is a possible obligation or a present obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made. Contingent asscts are neither recognized nor
disclosed in the financial statements.

Provision for oncrous contracts i.c. contacts where the expected unavoidable costs of meeting the obligations under
the contract exceed the economic benefits expected to be received under it, are recognized when it is probable that an
outflow of resources embodying economic benefits will be required to settle a present obligation as a result of an
obligating event, based on reliable estimate of such obligation.

h. Earnings Per Share

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

i. Cash Flow Statements

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

j- Financial Instruments:

Initial Recognition

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

Subsequent Measurement

i) Financial Assets carried at Amortized Cost

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

i) Financial Assets at Fair Value through Other Comprehensive Income

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

iii) Financial Assets at Fair Value through Profit or Loss
A financial assct, which is not classified in any of the above
loss,
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iv) Impairment of Financial Assets

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

v) Financial Liabilities

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

Derecognition of Financial Instruments

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

k. Operating Cycle

Based on the nature of activities of the company and the normal time between rendering of services and their
realisation in cash or cash cquivalents, 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.

I.  Leases

The company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains,
a leasc if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset. the company
assesses whether (i) the contract involves the use of an identified asset (ii) the company has substantially ali of the
cconomic 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 term 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




Property, Plant and Equipment
Tangible Assets

th s ,fcl\

|
Description I\;;[;l;l:“ﬁ'v Furniture Total ’
Gross Block l
Balance as at 31st March 2020 147,000,000 26,000 147,026,000 ’
Additions - |
Balance as at 31st March 2021 147,000,000 26,000 147,026,000
Accumulated Depreciation
Balance as at 31st March 2020 41,204,025 19,914 41,223,939
Charge for the year 11,947,343 1,575 11,948918
Balance as at 31st March 2021 53,151,368 21,490 53,172,857
Net Block
Balance as at 31st March 2021 93,848,632 4,510 93,853,143
Balance as at 31st March 2020 105,795,975 6,086 105,802,061
Loans — Non-Current
(Unsecured, Considered Good)
As at As at
31-Mar-21 31-Mar-20
Loans and advances to Related parties
Other Loans and Advances 677,376 847,741
Total 677,376 847,741
Other Financial Assets - Non-Current
Bank Deposits 4,643,176
Total 4,643,176
Inventories
Stock-in-Trade 534,876 746,982
Total 534,876 746,982
Trade Receivables
(Unsecured)
Trade Receivables 14,162,389 14,239,697
Total 14,162,389 14,239,697
(Refer Note:30&31)
Cash and Cash Equivalent
Cash on hand @ 492
Balance with Banks
In Current Accounts 162,849 60,768
In Fixed Deposits
Cash and Cash Equivalents as per Balance Sheet 162,849 61,260
Cash and Cash Equivalents as per Cash Flow Statements 162,849 61,260
. Other Financial Assets — Current
Others 20,000 -
LE 20,000 -




rl 1. Other Current Assets

(Unsecured, Considered Good)

Balance with Govt Authorities 39,378 37,349
Others 109,718 30,090
Total 149,096 117,439

12. Share Capital

As at As at
31 March 2021 31 March 2020

Authorised
10000 Equity Shares of ¥ 10 cach 100,000 100,000

100,000 100,000
Issued, Subscribed and Paid up
10000 Equity Shares of T 10 each 100,000 100,000

100,000 100,000
a.Reconciliation of the shares outstanding at the 31 March 2021 31 March 2020
beginning and at the end of the reporting period Number Amount Number Amount
Equity Shares
At the commencement of the year 10,000 100,000 10,000 100,000
Shares issued during the year - - - -
At the end of the year 10,000 100,000 10,000 100,000

Rights, preferences and restrictions attached to equity shares

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

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

/ 202
b. Particulars of shareholders holding more than 31 Mageli 2021 31 March 2020
Number (% of total Number (% of total
3% shares of a class of shares
shares) shares)

Equity shares of % 10 each fully paid held by
Sherisha Solar LLP 74,000 74%
SIL Rooftop Solar Power Private Limited 74,000 74%
Anantha Kumar 26,000 26% 26,000 26%

100,000 100% 100,000 100%

As a part of Framework agreement, identified C&I business under Sherisha Solar Private Limited (SSPL) were
transferred to SIL Rooftop Solar Power Private Limited (Holding of SSPL) for a valued business consideration.
SSPL later has been converted into Sherisha Solar LLP (SSLLP) on October 29, 2020. On Dec 15th. SS LLP
ownership of 36% of the partnership interest & economic interest constituting 99% has been transferred to the
SunEdison Infrastructure Limited (SIL - holding of SIL Rooftop Solar Power Private Ltd).




J 13. Othér Equity

Retained Earnings

Equity component of optionally convertible
preference shares

Total

A RETAINED EARNINGS

Opening Balance
Add : Surplus/Loss during the year

Less: Transfer to General Reserve
Closing Balance

EQUITY COMPONENT OF COMPOUND
FINANCIAL INSTRUMENT

Opening balance

Add: Shares issucd during the year
Less:-Shares forfeited during the year

Less: Liability component of Redeemable
preference shares / OCPRS

Closing Balance

Taotal

(Referr Note 14)

As at As at
31-Mar-21 31-Mar-20
(38.660,642) (53.494.614)
75.835.891 73,979,137
37,175,249 20,484,523
(53,494,614) (37,918,526)
14,833,972 (15,576,089)
(38,000,642) (53.494,614)
(38,660,642) (53,494,614)
73,979,137 65235854
2,216,500 10,437,500
359,746 1,694.217
75,835,891 73,979,137
37,175,249 20,484,523

The compound financial instrument relate to the Optionally convertible preference shares (‘'OCPS') issued by

the company.

a. Authorised share capital

3,00,000 Preference shares of 2 10 each

Issued, Subscribed and Paid up share capital
72361 (Previous year:70656) Optionally
Convertible Preference Shares of 2 10 cach

. Reconciliation of the shares outstanding at

the beginning and at the end of the reporting

Optionally convertible Preference Shares
At the commencement of the year

Shares issued during the ycar

Shares redeemed during the year

At the end of the year

As at
31 March 2021

3,000,000

3,000,000

723,610

723,610

31 March 2021

As at
31 March 2020

3000000
3,000,000

706,560
706,560

31 March 2020

Number Amount Number Amount
70,656 706,560 62,306 623,060
1,705 17,050 8,350 83,500
72,361 723,610 70,656 706,560




¢. Rights, preferences and restrictions attached to preference shar EPS

i 0.01 % Optionally convertible non-cumulative preference shares were issued in the month of March' 19 (62306
Shares @ Rs.10; Premium of Rs.1240), December' 19 (8350 Shares @ Rs.10; Premium of Rs.1240) & August'
20(1705 Shares @ Rs.10; Premium of Rs.1290) pursuant to the share holders agreement. Optionally convertible non -
cumulative preference shares are convertible into equity share of par value Rs.10/- in the ratio of 1:1.

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 shall be mandatorily converted to cquity shares upon completion of a
period of 19 (Nineteen) years from the date of issuance and allotment of such preference shares. The holders of
these shares are entitled to a non-cumulative dividend 0.01%. Preference shares carry a preferential right as to
dividend over equity sharcholders. The preference shares are entitled to one vote per share at mectings of the
Company on any resolutions of the Company directly involving their rights.

| d. Particulars of shareholders holding more than 5% shares of a class of shares

31 March 2021 31 March 2020
Number Yo Number Yo
Sherisha Solar LLP 70,656 100%
SIL Rooftop Solar Power Private Limited 72,361 100%
72,361 100% 70,656 100%
14. Borrowings- Long Term _
As at As at
SECURED 31-Mar-21 31-Mar-20
Bank Borrowings 55,579,849 63,034,307
(6,768,000) (6,768,000)
Less: Current Maturities of Long term Borrwings

I
‘f Total 48,811,849 56,266.307
!

| Bank Borrowings includes the Term loan sanctioned of Rs 9.50 crores during the year 2016-17, with a current outstanding
| as on 31.03.2021 amounting (o Rs.5,55,79,849 (March 2020: 6,30,34,307). The loan is repayable by Aug 2029. Loan is
secured by hypothecation of all Plant & Machineries procured for setting up the project & Farmer’s Land of 11 Acres and
3 Guntas, Personal Guarantee of Francis Arun Kumar, Dimple Jain, Anil Jain & R Anantha Kumar, Corporate guarantee of
Sherisha Solar LLP, Refex Industries Limited & Sherisha Technologies Private Limited. Collateral Security of Thiruporur
Property measuring 4 acres and 19 cents held by Refex Industries Limited, assignment of Power Purchase Agreement and
Pledge of 51% of Promoter Share. The loan carries an interest rate of 11.75% as on 31.03.2021 (31.03.2020: 11.50%).

UNSECURED

Inter Corporate Deposits from Related Partics 9,647,838 1,996,030
F 0.01 % Non- Cumulative Optionally Convertible 18,116,831 15,876,612

Preference Shares

Total 27,764,669 17,872,642

0.01 % Optionally convertible non-cumulative preference shares were issued in the month of March' 19 (62306 Shares
(@Rs.10; Premium of Rs.1240), December' 19 (8350 Shares @ Rs.10; Premium of Rs.1240) & August' 20 (1705 Shares (@
Rs.10: Premium of Rs.1290) pursuant to the shareholders agreement. Optionally convertible non - cumulative preference
shares arc convertible into equity share of par value Rs.10/- in the ratio of I:1.

| As per Accounting Standards (GAAP), the Par value of the Preference Shares are grouped under Share Capital & Premium
[ paid on the Preference Shares are grouped under Securities Premium Reserve. Since the OCPS are in nature of compound
linancial instrument, as per Ind AS classification, the Equity component of the Preference Shares is regrouped under the
Equity Component of Compound Financial Instrument, the financial liability portion of the OCPS shares are grouped under
the Long-term borrowings (Unsecured) & Interest (calculated on EIR method) is charged till its redeemed / converted.
i Equity portion of OCPS is grouped under Other Equity.




15. Trade Payable Due to
Micro and Small Enterprise
Other than Micro and Small Enterprise

Total
(Refer Note 29)

16. Other Financial Liabilities — Current
Interest accrued and due on borrowings
Current maturities on Longterm borrowings

Other Payables
Total

17. Provisions
Provision
Total

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

Total

19. Revenue from Operations

Sale of Power
Total

20. Other Income

Interest Income

Other Income
Total

21. Cost of Material Purchased
Increase/ Decreasce in Inventory

Total

22. Employee Benefit Expenses
Salaries and wages

Total

23. Finance Cost
Interest cost

Interest on Inter Corporate Deposits

Commitment Interest - Term Loan

Interest on Term Loan

Loan Processing Charges- Amortised

Interest on Financial Laibility - OCPS
Other Borrowing Cost

Total

24. Depreciation & Amortisation

Depreciation

Preliminary Expenses Write off

1.207,119 1,172,206
- 16.750
1.207.119 1,188,956
63,465 26.410
6,768,000 6,768.000
165,525 75,000
6,996,990 6,869.410
45,061 -
45,061 ;
38.081 5,035
38,081 3,035

For the Year ended

For the Year ended

31-Mar-21 31-Mar-20
12,637,188 13,453,053
12,637,188 13,453,053
155,810 -
. 427
155,810 427
212,106 s
212,106
221,015 .
221,015 -
9,828.957 10,574.589
443,577 29,345
139914 140.926
7,194,628 8,679,114
170,365 189.455
1,880,473 1,535,749
13,906 207,179
9,842 863 10,781,768
11,948,918 13471,189
- 8.000
11948918 13,479,189




25. Other Expenses

Rates and Taxes 12,605 124,676
Professional Fees 297,103 154,400
Payment to Auditors 182,560 93.120
Travelling Expenses 8.245 -
Operations and Maintenance 1,772,932 1,932,721
Rebate 127,145 131.499
Insurance Expenses 252,394 199.004
Miscellaneous Expenses 45,561 82,114
Total 2,698,545 2,717,534
Payment to Auditors

Statutory Audit 135,000 75,000
Certification & Other Charges 47,560 18,120
Total 182,560 93,120

26. Tax Expenses

Current Tax

For the year
ended
31st March 2021

For the year
ended

31st March 2020

Deferred Tax (26,964,421) 2,051,077
Tax reported in Profit & Loss (26,964,421) 2,051,077
As at 31 As at 31

A Deferred Tax Liabilties (Net)
Deferred Tax Liabilities

Fixed assets: Impact of difference between tax depreciation and

March 2021

March 2020

depreciation/amortisation for financial reporting 19,444,730 19,248,720
Gross Deferred Tax Liability 19,444,730 19,248,720
Deferred Tax Assets

Financial assets at amortized cost 176,118 220413
Carried Forward Unabsorbed Depn Losses 27,204,726

Gross Deferred Tax Assets 27,380,844 220,413
Net Deferred Tax Liability (7,936,114) 19,028,307

B Reconciliation of Deferred Tax liability

Opening Deferred Tax Laibility 19,028,307 16,977,230
Deferred Credit recorded in Statement of Profit & Loss (26,964,421) 2,051,077
Deferred Tax change recorded in OCI - -
Closing Deferred Tax Liability /(Asset)(Net) (7,936,114) 19,028,307

27. Earnings Per Share (EPS)

Basic earnings per equity share is computed by dividing the net profitattributable to the equity holders of the Company
by the weighted average number of equity shares outstanding during the period. Diluted earnings per equity share is
computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number
of equity shares considered for deriving basic earnings per equity share and also the weighted average number of
equity shares that could have been issued upon conversion of all dilutive potential equity shares.

The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued
at fair value (i.c., the average market value of the outstanding equity shares). Dilutive potential equity shares are
deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity-shares are
74 Qrﬁﬁlt’j‘@%{ dependently for each period presented. '/ ‘

(fy &




a. Net profit after Tax/(loss) attributable to equity
sharcholders for calculation of EPS

b. Weighted average number of cquity shares
outstanding during the period

c. Basic Earnings per share

d. Weighted average number of Potential Equity
shares outstanding during the period

¢. Diluted Earnings per share

28. Related Party Transactions

a. List of Related Parties*
Name of the Related Party and Nature of Relationship

31-Mar-21

14,833,972

10,000
1,483

81,749
181

31-Mar-20

(15.576,089)

10,000
(1.558)

74.405
(209)

Nature of Relations hip

Name of the Related Party

Ultimate Holding Company

Sunedison Infrastructure Limited (From 3-Jan-2020)

Holding Company

SIL Rooftop Solar Power Private Limited (From 1st Oct 2020)

Sherisha Solar LLP** (Till 1st October 2020)

Entitics in which share holders / directors |Sherisha Technologies Pvt Ltd

exert significant influence

Megamic Electronics

Ramaiah Ananthakunar

Directors

Patrik Vijay Kumar Francis Arun Kumar

Dinesh Kumar A garwal

b. Transaction with Related Parties

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

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

Preference Shares Issued (Issue -
Price) Sherisha Solar LLP 2216500 HAST00
Transfer of Equity Shares (Face Sherisha Solar LLP to SIL Rooftop 74.000 )
Value) Private Limited ?
Transfer of Preference Shares (Face |Sherisha Solar LLP to SIL Rooftop

. . . 723,610 -
Value) Private Limited
Interest Expense SIL Rooftop Solar Power Pvt Ltd 68,611 -
Interest Expense Sherisha Technologies Pvt Ltd 319,526 -
Interest Expense Sherisha Solar LLP 55,440 29,345
Operation & Maintenance Charges  |Sunedison Infrastructure Limited 1,435,275 -
Repairs & Maintenance Megamic Electronics 41,504 -
Loan Repaid Sherisha Solar LLP 2,138,532 -
Loan Borrowed Sherisha Solar LLP 2,359,002 12433530
Loan Repaid Sherisha Technologies Pvt Ltd 6,339,550 -
Loan Borrowed Sherisha Technologies Pvt Ltd 6,339,550 -
Loan Borrowed SIL Rooftop Solar Power Pvt Lid 9,647,838 -

¢, Balance at Year end

For the year For the year
Nature of the Transaction Name of Related Party cended March ended March
31,2021 31,2020
Creditors = Sunedison Infrastructure Limited 266,556 -
Creditors i Mecgamic Electronics 11.957 -
Loan Payable /q—‘/ Sherisha Solar LLP - 1.996,030
Loan Pavable > [ CHENNAL-14 TSTL Rooftop Solar Power Pvt Lid 9,647,838 -
Interest Payable coN0164155] Sherisha Solar LLP - 26410
Interest Payable /ISIL Rooftop Solar Power Pvt Ltd 63,465 K,“ ,_c,-,

N
=
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The management has identified certain enterprises which have provided 2oods and services to the Company. and which
qualify under the definition of 'Micro and Small Enterprises’ as defined under Micro, Small and Medium Enterprises
Development Act, 2006 (“the Act”). Accordingly, the disclosure in respect of the amounts payable to such enterprises
as at 31st March 2021 and 31st March 2020 have been made in the financial statements based on information available
with the Company and relied upon by the auditors.
Particulars As at As at

31 March 2021 31 March 2020

[

|

[ 29. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
i

|

(i) Principal i.ll"l'lf)LlI‘lt I'Clllalnl{lg unpaid to any supplier 1207.119 1172206
as at the end of the accounting year

(i) Interest due thereon remaining unpaid to any
supplicr 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 duc and payable for the

[ year ) )
! (v) The amount of interest accrued and remaining

unpaid at the end of the accounting year

(vi) The amount of further interest due and payable

even in the succeeding year, until such date when the - -
interest dues as above are actually paid

30. Fair Value Measurements
A. Financial Instrument by Category
Particulars As at 31 March 2021 Fair value hierarchy
FVPL FVOCI Amortised cost  Level Level 11 LevellIf

Financial Assets

Il Trade Reccivables - - 14,162,389 -
Cash and cash equivalents - - 162,849 - - .
Loans - - 677376 - - -
Other Financial Assets - - 4.663,176 - - -
TOTAL ASSETS - - 19,665,790 - - -

Financial Liabilities

Bomowings - - 76,576,518 - - )
Trade Payable - - 1,207,119 - - .
Other Fmancial Liabilities - - 6,996,990 - - -
TOTAL LIABILITIES - - 84,780,627 - - -
Particulars As at 31 March 2020 Fair value hierarchy

FVPL FVOCI Amortised cost  Level | Level Il Level Il

Financial Assets

Trade Reccivables - - 14.239,697 - -

Cash and cash equivalents - - 61260 - - -
Loans - - 847,741 - - -
Other Financial Assets - - - - - -
TOTAL ASSETS - - 15,148,699 - - -

Financial Liabilities

Borrowings - - 74,138.949 - -
: M;{}'{iblc - - 1,188,956 - -

G inancial Liabilities - - 6.869.410 , ;
TODEL W IABILITIES . % 82,197,315 2 2




l
i

Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

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

B. Financial risk management

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

i. Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails
to meet its contractual obligations and arises principally from Company's trade receivables and other financial
assets.

The carrying amount of financial assets represents the maximum credit exposure which is as follows:
Carrying amount

As at As at
31 March 2021 31 March 2020
Trade receivables 14,162,389 14,239,697
Cash and cash equivalents 162,849 61,260
Loans 677,376 847,741
Other financial assets 4,663,176 5
19,665,790 15,148,699

Trade receivables

Trade receivables are typically unsecured and are derived from revenue earned from customers. The company
have an outstanding trade receivable amounting to Rs. 1.42 Crs from CESCOM as at 31% March 2021 As per
Power Purchase Agreement (PPA) with CESCOM, Power Price is agreed at Rs.8.4/- per unit & invoice raised
accordingly. CESCOM paid only Rs.4.36/- per unit against Rs.8.40/- per unit stating delay in the commissioning
of the project by the company. The company has appealed to KERC for release of the balance Rs.4.04/- per unit,
for which KERC has ruled the Appeal in CESCOM’s favour. The company has appealed to the Karnataka High
Court. As per Supreme Court decision, the company has withdrawn the case before High Court of Karnataka and
has filed the appeal before the APTEL New Delhi against the KERC Order. So, we haven’t provided any provision
for doubtful debts till the final order from APTEL. The total amount held by CESCOM is Rs.1.14 Crs will be
released only after final order from APTEL.

Cash and cash equivalents

The Company held cash and cash equivalents with credit worthy banks as at the reporting dates which has been
measured on the 12-month expected loss basis. The credit worthiness of such banks and financial institutions are
cvaluated by the management on an ongoing basis and is considered to be good with low credit risk.

ii. Liquidity Risk
Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial
liabilitics that arc settled by delivering cash or another financial asset. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities. by continuously monitoring
forccast and actual cash flows and matching the maturity profiles of financial assets and liabilities. The Company
has access to a sufficient variety of sources of funding. Having regards to the nature of the business wherein the

Company is able to generate fixed cash flows over a period of time and to optimize the cost of funding, the
Company, from time to time, funds its long -term investment from short-term sources. The short-term borrowings
can be roll forward or, if required, can be refinanced from long term borrowings. In addjy !

) ERD ﬁ-\ related to such risks are overseen by senior management.




! The table below provides details regarding the contractual maturities of significant financial liabilitics as at
I 31 March 2021 & 31 March 2020.

As at 31 March 2021
Less than one 2 years and

Particulars 1-2 years Total
year ? above
Borrowings 6,768,000 69,808,518 76,576,518
Trade Payables 1,207,119 - - 1,207,119
Other Financial Liabilities 6,996,990 - - 6,996,990
Total 8,204,109 6,768,000 69,808,518 84,780,627
As at 31 March 2020
Particulars Less than one 1-2 years Zears and Total
: year ) above
| Borrowings 6,768,000 67,370,949 74,138,949
Tradc Payables 1,188,956 - - 1.188.956
Other Financial Liabilities 6,869.410 - - 6.869.410
Total 8,058,366 6,768,000 67,370,949 82,197,315

(111) Foreign Currency Risk
The Company's operations are largely within India and hence the exposure to foreign currency risk is very minimal.
31. Contingent Liabilities & Commitments

a. As per Power Purchase Agreement (PPA) with CESCOM, Power Price is agreed at Rs.8.4/- per unit & invoice
raised accordingly. CESCOM paid only Rs.4.36/- per unit against Rs.8.40/- per unit stating delay in the
commissioning of the project by the company. The company has appealed to KERC for release of the balance
Rs.4.04/- per unit, for which KERC has ruled the Appeal in CESCOM’s favour. The company has appealed to the
Karnataka High Court, Interim order is passed by which the KREDL order proceeding is at Stay.

As per Supreme Court decision, the company has withdrawn the case before High Court of Karnataka and has filed
the appeal before the APTEL New Delhi against the KERC Order. Hence, until and unless a Final Judgement 1s passed
by APTEL New Delhi the balance portion of Rs.30.27 lakhs (Rs.4.04 X 749349.75) for the period from April 2018
to Jun 2018 and Rs.83.76 lakhs (Rs.4.04 X 2073375) for FY 2017-18, will not be written off or reversed from the
Books of Accounts, In July 2018, CESCOM (Power Purchaser) insisted to issue invoice at Rs.4.36 per unit instead of
Rs.8.40/- so from July 2018 the invoices are issued at Rs.4.36/- hence Rs.94.09 lakhs (Rs.4.04 X 2329206) is not |
recognised as income in the books of accounts for FY 2018-19, Rs.1,24,65,672 (Rs4.04 X 3085563) for 2019-20,
Rs.1,17,09,689 (Rs.4.04 X 2898438) for FY 20-21 & and it will be recognised by issuing supplementary invoice in
the year of final order passed by Karnataka High Court if in our favour.

b. The amount to be paid (Rs.1.23 per unit) to the Farmer as dividend (as per MOU), have not been recognized in
the Financial Statements, since the company has not attained profitability. As per MOU, Farmer share will
proportionately reduce if the Power price is reduced by CESCOM. From FY 2017-18 till FY 2020-21, no payment is
made towards farmer, since the Farmer Share is not ascertained due to pending legal proceedings.

d. The above-mentioned Statements were substantially reiterated by the Management in a written representation to
the auditors.

32. Segment Reporting

The Company is mainly engaged in the business of generation and selling of power in India. Based on the information
reported for the purpose of resource allocation and assessment of performance, there are no ngriable segments in

acco ¢ with the requirements of Indian Accounting Standard 108-'Operating Segnrents’; fred, under the
: 1%/ tIhdian Accounting Standards) Rules, 2013. f\ - 11‘ A
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33. The outbreak of Coronavirus (COVID -19) pandemic globally and in India is causing significant disturbance and
slowdown of economic activity. The Company has evaluated impact of this pandemic on its business operations.
assessed the Company’s liquidity position for the next one year and evaluated the recoverability and carrying value
of its assets as at March 31, 2021. Based on its review. consideration of internal and external information up to the
date of approval of these financial statements and current indicators of future economic conditions relevant to the
Company’s operations, management has concluded that there are no adjustments required to the Company’s financial
statements. However, the estimated impact of COVID 19 might vary from the date of approval of these financial
statements and the Company will continue to monitor any material changes to future economic conditions.

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

See accompanying notes to the Financial Statements: 1-34
As per our report of even date
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