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Independent Auditor's Report 

To the Members of Spangle Energy Private Limited 

Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Spangle Energy Private Limited ("the 
Company") which comprise the Balance Sheet as at March 31 , 2022 and the Statement of Profit and 
Loss for the year ended, including the statement of Other Comprehensive Income, the Cash Flow 
Statement and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS 
financial statements, including a summary of significant accounting policies and other explanatory 
information 

ln our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone Ind AS financial statements give the information required by the Companies Act, 
2013 ("the Act") in the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as at March 
31 st 2022, its profit including other comprehensive income, its cash flows and the changes in equity 
for the year ended on that date. 

Basis for Opinion 

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

Key Audit Matters 

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

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

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

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

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

Emphasis of Matter 

We draw attention to Note 30 of the financial statements, which describes the effect of 

(Rs In ' 000s) 

• As per Power Purchase Agreement (PPA) with BESCOM, Power Price is agreed at Rs.8.4/- per 
unit & invoice raised accordingly. BESCOM 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 BESCOM'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 ofKarnataka 
and has filed the appeal before the APTEL New Delhi against the KERC Order. Hence, until 
and unless a Final Judgement is passed by APTEL New Delhi , the balance portion ofRs.12,443 
(30, 79,901 units X 4.04) for the year 2021-22, Rs.12, 138 (30,04,344 units X 4.04) for the year 
2020-21 , Rs.12,238 (30,29,262 units X 4.04) for the year 2019-20, Rs.11 ,545 (2857681 units X 
4.04) for FY 2018-19 and Rs.2,671 (6,61 ,375 units X 4.04) for FY 2017-18 will not be written 
off or reversed from the Books of Accounts. 

• 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 is not certain of the amount that will 
be realised from BESCOM. As per MOU, Farmer share will proportionately reduce if the Power 
price is reduced by BESCOM. From FY 2017-18 to FY 2021-22, no payment is made towards 
farmer since the Farmer Share is not ascertained due to pending legal proceedings. 

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

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

Management's Responsibility for the Ind AS Financial Statements 

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

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

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

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

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

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

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

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

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

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

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

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

Materiality 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 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in 
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 
the effect of any identified misstatements in the financial statements. 

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

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

Report on other legal and regulatory requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 
Government ofindia 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 belief 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 Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account; 

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

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the 



Company with reference to these lnd AS financial statements and the operating effectiveness 
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) The Company being a private limited company, the other matters to be included in the 
Auditor's Report in accordance with the requirements of section 197 (16) of the Act, as 
amended, in respect of whether the remuneration paid by the Company to its directors during 
the year is in accordance with the provisions of section 197 of the Act is not applicable; and 

01) 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 30 to the Standalone Financial Statements. 

n The Company have entered into long-term contract (Power Purchase Agreement for 25 
Years) with BESCOM, Power Price is agreed at Rs .8.4/- per unit & invoice raised 
accordingly. BESCOM paid only Rs.4.36/- per unit Appeal has been filed before the 
APTEL, New Delhi . If the APTEL order is passed in favour of BESCOM, then there will 
be losses in revenue for the company in future years as the Power price per unit will be 
reduced from Rs.8.40 to Rs.4.36. 

m. 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', with the 
understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the company 'Ultimate 
Beneficiaries' or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 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. 

111 . 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 to believe that the representations under sub-clause (i) and (ii) 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. 

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

Vinay ar Bachhawat - Partner 
Membership No 214520 
Place: Chennai 
Date: 24th May 2022 . 
UDIN: 22214520AMDWGL3049 



Annexure "A" to the Independent Auditor's Report 
(Referred to in paragraph 2(f) under 'Report on other legal and regulatory requirements ' section of our 
report to the members of Spangle Energy Private Limited of even date) 

Repor~ 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 Spangle Energy Private Limited 
("the Company") as of March 31 , 2022, in conjunction with our audit of the Ind AS financial statements 
of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely preparation ofreliable 
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 lnd AS financial statements based on our audit. We conducted our audit 
in accordance with the Guidance Note on Audit oflnternal Financial Controls Over Financial Reporting 
(the "Guidance Note") and the Standards on Auditing as specified under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued by the Institute 
of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting with reference to these Ind AS financial statements was 
established and maintained and if such controls operated effectively in all material respects. 

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

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



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

A Company's internal financial control over 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 

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

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

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

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

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

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls over financial 
reporting with reference to these Ind AS financial statements and such internal financial controls over 
financi:al reporting with reference to these Ind AS financial statements were operating effectively as at 
March 31 , 2022, based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of lnternal 
Financial Controls Over Financi_,...__"""o. rting issued by the Institute of Chartered Accountants of India. 

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

Vinay K achhawat-
Membershi p No: 214520 
Place: Chennai , 
Date: 24th May 2022. 
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Annexure "B" to the Independent Auditor's Report 

(Referred to in paragraph 1 under 'Report on other legal and regulatory requirements ' section of our 
report to the members of Spangle Energy Private Limited of even date) 

1. Fixed assets: 

a) (A) In our opinion and according to the information and explanations given to us, the 
Company is maintaining proper records showing full particulars, including quantitative 
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 information 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 does not hold any freehold land as at the balance sheet 
date. In respect of immovable properties of land that have been taken on lease, the lease 
agreements as per Power purchase agreement entered with farmer are in the name of the 
Company. 

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 are 
no proceedings initiated or are pending against the Company for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules 
made thereunder. 

2. Inventories: 

a) In our opinion and according to the information and explanations given to us, inventories 
have been physically verified during the year by the management at reasonable intervals. 

b) The Company has not been sanctioned working capital limits in excess of five crore rupees, 
in aggregate, from banks or financial institutions on the basis of security of current assets at 
any point of time during the year. 

3. In our opinion and according to information and explanations given to us and on the basis of our 
examination of the books of account, the Company has not made any investments in/provided any 
guarantee or security/granted any loans, secured or unsecured, to companies, firms, Limited 
Liability Partnerships or other parties listed in the register maintained under Section 189 of the 
Companies Act, 2013 . Consequently, the provisions of clauses iii (a) to (g) of the order are not 
applicable to the Company . 

4. In our opinion and according to information and explanation given to us, the company has not 
granted any loans or provided any guarantees or given any security or made any investments during 
the year as specified under section 185 and 186 of the Companies Act, 2013 . Accordingly, clause 
(iv) of the order is not applicable. 



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

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

7. In respect of statutory dues: 

a) According to information and explanations given to us and on the basis of our examination 
of the books of account, and records, the Company has generally been regular in depositing 
undisputed statutory dues including Income-Tax, Sales tax, Service Tax, Good and Service 
tax (GST), Cess and any other statutory dues with the appropriate authorities. 

b) There were no undisputed amounts payable in respect of the above as at March 31 , 2022 for 
a period of more than six months from the date on when they become payable. 

c) According to the information 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 information and explanations given to us, there are no 
transactions not recorded in the books of account that have been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 ( 43 of 196 L ). 

9. 

10. 

a) In our opinion and according to the information and explanations given to me, the Company 
has not defaulted in the repayment of dues to banks or other borrowings or in the payment 
of interest thereon to any lender during the year. 

b) In our opinion and according to the information and explanations given to us, the Company 
is not declared as a willful defaulter by any bank or financial institution or other lender. 

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

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

e) The Company does not have any subsidiaries/ associates/ joint-ventures and accordingly, 
paragraphs 3 (ix) (e) and 3 (ix) (f) of 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 way of initial public offer or further public offer (including 
debt instruments) during the year. Accordingly, clause(x)(a) of the Order is not applicable. 

b) During the year the company has made private placement of optionally convertible 
debentures and the requirements of section 42 and section 62 of the Companies Act, 2013 
have been complied with. No funds were raised on private placement as the same was in 
pursuant to conversion of loan into OCDs. 



11. 

a) To the best of our knowledge and 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 
been noticed or reported during the year. Accordingly, clause(xi)(a) of the Order is not 
applicable. 

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

12. The Company is not a idhi Company. Therefore, the provisions of clause(xii) of the Order are not 
applicable to the Company. 

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

14. 

a) In our opinion and according to the information and explanations given to us, the Company 
does not have an internal audit system and is not required to have an internal audit system as 
per provisions of the Companies Act 2013 . 

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

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

16. 

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

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

17. The Company has not incurred cash losses in the financial year and in the immediately preceding 
financial year. 

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

19. In our opinion and according to the information and explanations given to us and on the basis of the 
financial ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabi lities, other information accompanying the financial statements, our knowledge of the board of 
directors and management plans, there are no material uncertainty exists as on the date of the audit 
report that Company is capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date. We, however, state that 
this is not an assurance as to the future viability of the company . We further state that our reporting 
is based on facts up to the date of audit report and we neither give any guarantee nor any assurance 



that all liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the company as and when they fall due. 

20. In our opinion and according to the information and explanations given to us, section 135 of 
Companies act is not applicable to the company. Accordingly, reporting under clause3(xx)(a) and (b) 
of the order is not applicable for the year. 

21 . The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone 
Financial Statements. Accordingly, no comment in respect of the said clause has been included in thi s 
report. 

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

Vinay Kumar Bachhawat - Partner 
Membership No: 214520 
Place: Chennai 
Date: 24th May 2022. 
UDIN: 22214520AMDWGL3049 



SPANGLE ENERGY PRIVATE LIM ITED 
CIN: U401~KA2015PTC081-l77 
Balance Sheet ns at 31 March 2022 

ASSETS 
NON-CURRENT ASSETS 
Propcny. Plant and Equipment 
Financial Assets 

Loans 
Other Financial assets 

Deferred Tax Assets (Net) 
Tow/ Non-Currelll A s.~ets 

CURRENT ASSETS 
Inventories 
Financial Assets 

Trade Receivables 
Cash and Cash Equivalents 
Other Fimmcial assets 

Other Current Assets 
Total Current assets 
Total Assets 

EQUITY AND LIABILITIES 
EQU ITY 
Equity Share Capital 
Other Equity 
Total Equit~· 

L IABILITIES 
Non-Current Liahilitic.~ 
Financial Liabilities 

Borrowings 
Total Non-Current Liabilities 

Current Liabilities 
Financial Liabilities 

8oJTO\\~ngs 
Trade Payables Due to 

Micro and Small Enterprises 
Other than Micro and Small Enterprises 

Other Financial Liabilities 
Other Current Liabil ities 
Total Current Liabilitie1· 
1'mal I iabilities 
Total Equity and Liabilities 

See accompanying notes to the Financinl St:ucmcnts 
As per our report of even date 
For ABCD & Co., 
Chartered Accow ants 
Finn No: 0 -ll 5 

Place: Chennai. 
Date: 24'h May 2022 
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1,67!713 

As ut 
31-Mar-21 

(Rs. 111 1000) 

1.00.770 

95 
4.6-l3 
5.561 

J,JJ,069 

39.970 
166 

10.020 
156 

50312 

1.61 ,381 

100 
67.995 

68,095 

85.285 
85 285 

6.768 

380 
613 
206 
3-l 

8,001 

93 286 

1.61.381 

For Spangle Encrg~· Prinitc Limited 

Q\{\ .,,~ ~o 
iandraJ..umar Jain Dincsh Kumar Agarwal 1 1\lr,\-U 

Director -
DIN: 07544757 



SPANGLE ENERGY PRIVATE LIMITED 
CIN: U-t010-IKA2015PTC08t-t77 
Statement of Profit and Loss for the ~·car ended 31 March 2022 

(Rs. In '000) 

For the Year ended For the Year cn<le<l 

Revenue From Operations 
Other lncomc 
Total Income 

EXPENSES 
Employee Benefit Expenses 
Finance Costs 
Depreciation / Amor1isatio11 Expenses 
Other Expenses 
Total expenses 

Profit / (Loss) Before tax 
Less: Ta.~ Expenses 

Current Tax 
Deferred Tax 

Profit for the Year 
Other Comprehensive Income 

Items that will not be reclassified to Profit or Loss 
Rcmeasurcmcnls of defined bcncfil oblig111io11:;, net 
Total Comprehensh·e Income for the year 

19 
20 

2 1 
22 
23 
24 

25 

Earnings per equity share (of face \':t lue of Rs. JO each) 
Basic (Rs) 26 
Diluted (Rs) 

Weighted a\'erage equity shares used in computing 
earnings per equity share 
Basic 
Diluted 

See accompanying notes to the Financial Statements : 1-35 

31-Mar-22 

25,87 1 
234 

26. 105 

579 
9.457 

11.862 
3.442 

25.340 

765 

95 
671 

671 

67.06 
13.86 

10.000 
2...l7.880 

31-Mar-21 

25,236 
156 

25.392 

229 
11.814 
12.832 
5.356 

30.230 

(4.838) 

(26.2 18) 
21.380 

21.380 

2.137.98 
98.78 

10.000 
2,40.904 

As per our report of e,·en date 
For ABCD & Co., For S1>anglc Energy Pri\latc Limited 
Chartered Accountants 
Fin11 No: 016415S 

Vinay 
Memb . 
Place: mi. 
Date: 24•h May 2022 

Sunny iandrakumar Jain 
Director 
DIN: 07544759 

\)'~ 
Dincsh Kmnar Agarwa ~, 3_1 \/I' _,:f· 
Director ~-~ 
DIN: 07544757 



SPANGLE ENERGY PRIVATE LIMITED 
CfN: UJ0IOJKA2015PTC081J77 
Cash Flow Statement for the year ended March 31 2022 

(Rs. Jn '000) 

Particular.. 
For the year ended 

3 1 March 2022 
For the year ended 

31 March 202 1 
A. Cush tlow from opcmting nctivitics 

Net Profit/ (Loss) before tax 
lldjustnu:,,Js for: 

Depreciation 
lnlerest 111come 
huerest expense 
Operating loss before working cupitnl chun,::cs 
Adjustments for (irx: rcase) / decrease in operating assets : 
Adjustments for irc rense / (decrease) in operating liabilities : 
lnvcrnories 
Tmdc Receivables 
Other Finnncial Assets 
Other Current Assets 
Loans 
Tmdc Pn~1nblcs 
O1hcr Fi11,111cinl Liahilities 
Other Current Liabilities 
Cash used in operations 

Net cash now from / (used) in operating acti\'ities 

B. Cash now from innsting activities 
Purchase of tangible rurl intnngible assets 
Interest received 
Net cnsh now from / (used) im'cstlng activities 

C. Cash now from tinnncing acth·ities 
Proceeds from / (Repnyment of) Current & Non Current Borrowings 
Interest Pnid 
Ircrcase in Debentures 
Redemption Of Debentures 
Net cash flow from / (used) in fin1111clng activities 

!liet increase/ (decrcuse) in eush nnd cnsh equivalents ( A+ B+C) 

Cash and cash cquirnlcnts at the beginning of the year 

Cash and c11sh equivalents at the end of the period 
Cush and cnsh cquivulents us per cas h now stutement 

Cashon haoo 
Bnlnnce with bnnks in current account 

765 

11,862 
(211 ) 

9,345 

21,761 

(165) 
(12,390) 

456 
(81) 

I 
( 12-l) 

(2 1) 

(26) 
9,410 

9,410 

(4,969) 

211 

(4. 758) 

( 18,328) 
{6,660) 
22,203 

(728) 

(3,512) 
1, 141 

166 

1.307 
1,307 

1,307 

(-l,838) 

12,832 
(156) 

11.810 

19,648 

(10,918) 

(4,66.1) 
(-lO) 

2,230 

(160) 
10-l 

30 

6,23 1 

6,23 1 

156 

156 

(2,309) 
(9,309) 

5.276 

(6.342) 
44 

122 

166 
166 

166 
Cash and cash equivalents as per Balance sheet 1,307 166 

Notes 
I . The eush llow stntcmcnt is prcpnrcd wider I ndircct Method us set out in Ind AS 7, Stutcmcnt of Cush Flows notified under section 

133 of the Companies J\ct, 2013. 
2. Rcconciliation of cash and cnsh equivalents with the Balance Sheet. 

Sec accompanying notes to the Financial Statements 
As per our report of even date 

For ABCD & Co., 
Chartered Accountants 
Finn No: 0 164 

Vinay Kum 
Membership 
Place: Chermai. 
Date: 24m May 2022 

: 1-35 

For S1>11n1,:le Encr~y Prirnte Limited 

Sunny . andrakumar Jain 
Director 
DIN: 07544759 

'0'~ 
Dincsh Kumar Agan 
Director 
DIN: 075-l4757 



SPANGLE ENERGY PRJVATE LIMITED 
CIN: U.j0l<WKA2015PTC081-'77 
Statement of C hanges in Equity for the year ended 31 March 2022 

A. Equity Share Ca11ital 

A. E . Sit C . ;quit,· arc a111ta 
P:1rticulars No of Shares Amount in~ 
Equity shares lNR 10 each issued. subscribed and fully 
paid 
A.~ at 31st March 2021 
Issue of equitv shares 
As at 31st March 2022 

B. OTHER EQUITY 

Particulars 

As at 31 March 2021 
Add: Prolit/(Loss) for the car 
Add: 0.01¾ 0 tionallv Convertible Debentures Issued 
Less: Liability Com onent of Com ourd FI 
Less: Debentures redeemed 
As at 31 March 2022 

Sec accompanying notes to lhe Financial Statements 
As per our report of even dale 
For ABCD & Co., 
Chartered Accountants 
Finn No: 016415S 

10,000 1,00,000 

- -
I 0,000 1,00,000 

£quit)' Component 
Items of Other 

Retained of Compound 
Eamings Financial 

Comprehensive 

Instrument 
income 

(31,831) 99,82-' 
67 1 

16.499 
4.977 

728 
(31,160) 1.16,323 

: 1-35 

For SpanJ,:IC EncrJ,:y PriYatc Limited 

'Rs. Ju '000 

Total equity 
attributable to 
equit)' holders 

67.993 
67 1 

16.499 
4,977 

728 
RS, 163 

-
~, 

-\ 

:;o \ 

\J ~ 
Vinay Kum 
Membership 
Place: Chcnnai. 
Date: 24d' May 2022 

Director 
DfN: 07544759 

Dincsh Kumar Agan 
Director 
DIN : 07544757 



SPANGLE ENERGY PRIVATE LIMITED 
CIN: U-t0JO-tKA2015PTC08U77 
Notes to Standalone Financial Statements for the ~'car ended 3 1 March 2022 

I . Corporate lnfonnation 
SPANGLE ENERGY PRJ VATE LIMITED is incorporated in July 2015 having i1s registered ollicc in Kamataka. 
registered under the Companies Act 20 13. It is fanned to net as a Special Purpose Vehicle (SPV) for the limited 
purpose to develop. execute. manage and run solar power gcncmtion project. 

2. Basis of Preparation 
a. Statement of compliance 
These financial statcmcn1s are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical 
cosl convention on tl1e accrual basis except for certain financial insmunents which arc measured at fair values. at the 
end of each reporting period as explained in tl1c accounting policies below. the proYisions of the Companies Act.2013 
('the Act') (to the extent notified). The Company's financial stateme111s for the period ended March 3 1, 2022 are 
prepared in accordance with Companies (Indian Accounting Standard) Rules. 2015 and Companies ( Indian 
Accounting Standards) Amendment Rules.2016 as prescribed under Sec 133 of the Act and the Company adopted all 
the Ind AS .. 

Accounting policies have been consistently applied except where a newly-issued nccounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in tl1c accounting policy hitherto in use. 
Details of the Company's significant accounting policies are included in Note 3. 

b. Functional and presentation currency 
The functionnl currency of the Comp;my is the Indian rupee. All tJ1e finnncinl infonnmion lrnvc been presented in 
Indian Rupees (Rs.) except for share data or as stated otherwise. 

c. Basis of mc:umrcmcnt 
These financial statements have been prepared on the historical cost basis except for the following items: 
a) Net defined benefit liability - Present \'aluc of defined benefit obligations 
b) Certain financial assets and financial liabilities - Fair value 

d. Use of estimates 
In preparing these financial statements. Management has made judgmcnts. estimates aud assumptions that affect the 
npplication of accounting policies and the reported amounts of assets. liabilities. income and expenses. Actual results 
could differ from those estimates. 
Estimates and underlying assumptions are reviewed on an on-going basis. Rc"isions to accounting estimates arc 
rccogn izcd prospectively. 
Judgements arc made in applying accounting policies 1.hat have the most significant effects on the amounts recognized 
in tJie fmancial statements and the same is disclosed in the relc, ant notes to the fmancial statements. 
Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment are reviewed 
on an on-going basis and the same is disclosed in the relevant notes to the financial statements. 

c. Measurement of fair Yalucs 
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 particip.,nts at the measurement date, regardless of whether that price is directly observable or 
estimated using anotJ1er valuation technique. In estimating the fair value of an asset or a liability. the Company takes 
into account the characteristics of the asset or linbility if market participnnts would take those characteristics into 
account when pricing the asset or liability at the measurement date. Fair value for measurement nnd /or disclosure 
purposes in these financial statements is determined on such a basis and measurements that have some similarities to 
fair value but arc not fair value. such as net realisable rnluc in Ind AS 2 or value in use in Ind AS 36. 

In addition. for financial reporting purposes. fa ir value measurements arc categorised into Level I. 2 or 3 based on 
the degree to which the inputs to the fair ,aluc measurements arc observable and the significance of the inputs to the 
fair ,·alue measurement in its entirety. which arc described as follows: 
- Level I inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can 
access at the measurement date. 
- Level 2 inpuls arc inputs. other thnn quo1ed prices included withi.n Level I. tha1 arc observable for the asset or 
liability. ci1her directly (i.c.as prices) or indirectly (i.e. derived from prices): 
- Level 3 inputs arc unobservable inputs for the asset or liability. 



3. Significant Accounting Policies 
a. Foreign CurrcnC)' Transactions 
The functional currency of the Comp,1ny is the Indian mpce. The financia l stotemcnts arc presented in Indian rupee. 
f-oreign-currcncy-dcnominatcd monetary assets and liabilities arc translated into the relevant functional currency at 
exchange rate in elTcct at the Balance Sheet date. The gains or losses resulting from such translations arc included 
in net prolit in the Statement of Prolit and Loss. 

Transaction gains or losses realized upon sculement of foreign currency transactions arc included in dctcnnining net 
profit for the period in which lhe transnction is sett led. Revenue. expense and cash-flow items denominated in foreign 
currencies arc translated into the rclcrnnt functional currencies using the exchange rate in effect on the date of the 
transaction. 

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

b. Revenue Recognition 
RcYenue is measured at the fair value of the consideration received or receivable for goods supplied and services 
rendered. net ofrerums and discounLc; to customers. Revenue from services is recognised in t11e periods in which the 
services arc rendered. and the Perfonnance Obligations arc discharged. However. where tl1e ultimate collection of 
revenue lacks reasonnble ccrtninty, revenue recognition is postponed. Interest income is recognized on clTcctivc 
interest rate taking into account the amount outstanding and the applicable interest rate. 

c. Cash nnd Cush Equivalents 
For the purpose of presentation in the statement of cash nows. cash and cash equivalents includes cash 0 11 hand 
deposits held at call with financial institutions. other short-tcnn. highly liquid investments with original maturities of 
three monlhs or less that arc readily convertible to known amounts of cash and which arc subject to an insignificant 
risk of changes in value. and bank overdrafts. 

d. Inventories 
ln\'cntorics arc Yalucd 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 in\'cntorics to their present IOwltion und condition. Cost 
includes all ta.xes and duties but excludes duties and taxes that are subsequently rcco,·crablc from tax authorities. 

11 I d f d 1e met 10 so eternunrng cost o f vanous catcgoncs o fi II lllVCntoncs arc as O ows: 

Dcscrii>tion Methods or dctcnnining cost 

Raw Materials First-In-First-Out (FIFO) 

Net realisable value 1s the est1111a1cd sell mg pncc less cst1111atcd costs for co111plet1011 and sale. Obsolete. slow moving 
and defective i1l\'c11tories arc identified from time to time and. where necessary . a provision is made for such 
im cntorics. 

c. Propcrt)', pl:mt anti equipment 
i. Tangible 
Tangible property. plant and equipment (PPE) acquired by the Company arc reported at acquisition cost less 
accumulated depreciation and accumulated impainnent losses, if any. 1l1e 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 nnd other directly attributable costs of bringing the assets to their working condition for their intended 
use. PPE is recognised 11hc11 it is probable tliat future economic bcnclits associah.:d with lhc item "ill no" 10 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 arc disclosed as "capital work-in-progress" and 
carried at cost. comprising direct cost. related incidental expenses and attributable interest. 



i,·. Intangible assets under development 
lnt:mgible :issets not rc:idy for the intended use on the d:ite of Bal:ince Sheet arc disclosed :is ·' Jnt:ingiblc assets under 
development'' . 

v. Depreciat ion 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 pro\'ided on 
the \\Tittcn down method as per the useful life prescribed in Schedule II to the Companies AcL 2013. Depreciation 
method is reviewed at each financial year end to renect e:'ipectcd pallern of consumption of the future economic 
benefits embodied in the assel. 
l11e estimated useful life and residual values arc also reviewed at each financial year end with the cfTcct of any change 
in the estimates of useful life/residual value is :iccounted on prospective basis. Depreciation for additions 
to/deductions on 0\\11cd assets is calculated pro rata lo 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 \'aluc less than Rs. 5.000 arc depreciated full y in the year in 
which they arc purchased. 

E . stunatc d USC U I e cons1 ere \' t lC f I r~ 'd d b I C omoanv arc: 

Asset Estimated Useful Life 

Tools & Equipment 5 Years 
Furniture Finings 10 Years 
Plant and Machineries 25 Years 

,·i. lmpai rment of assets 
Upon an observed trigger or at the end of each accounting year, the Company rcvic\\s the carrying amounts of its 
PPE, investment property and intangible asset to determine whether there is any indication that the asset have suffered 
an impairment loss. If such indication exists. the PPE. investment property and intangible assets arc tested for 
impairment so as to dctem1inc the impainnent loss. if" any. 

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

Yii. De-recognition of property, 1>lant and equipment and intangible asset 
An item of PPE and intangible assets is derecognised upon disposal or when no future economic benefi ts are expected 
to arise from the continued use of the asset. Any gain or loss arising 0 11 the disposal or retirement of an item of PPE 
is dctennincd as the difTcrcncc 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 corn prise current tax (i.e .. amount of tax (or the period dctcnnined in accordance with the income
tax law) and deferred tax charge or credit (renccting that tax cfTccts of timing differences between accounting income 
nnd taxnble income for the period). 111c deferred tax charge or credit and the corresponding deferred tax liabilities or 
assets are recognized using the tax mtes and tax la\\s that ha,e been enacted or substm1ti\'cly enacted by the balance 
sheet date. Deferred tax assets arc recognized only to the extent there is a reasonable certainty that the assets can be 
realized in future: however. where there is unabsorbed deprcci:ition or carried forward loss under taxation laws. 
deferred tax assets arc recognized only if there is a \'irtual certainty of realization of such assets. Deferred tax assets 
arc re\'iewed as at the balance sheet date and wrinen down or written up to renect the amount that is 
rcasonably/\'irtually certain (as the case may be) to be realized. Current tax and deferred tax assets and liabilities arc 
ofTset 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 govcming taxation laws. 



Current and deferred ta\: for the ~'car 
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 mid 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 or past event that probably requires an 
outflow of resources, and a reliable estimate can be made or the amounr of the obligation. A disclosure for a contingent 
liability is made when there is a possible obligation or a present obligation that may, but probably will not, require an 
outflow of resources. Where there is a possible obligation or a present obligatjon in respect or which the likelihood of 
outflow of resources is remote. no provision or disclosure is made. Contingent assets are neither recognized nor 
disclosed in the financial statements. 

Provision for onerous contracts i.e .. contacts where the expected unavoidable costs of meeting the obligations under 
the contract exceed the economic benefits expected to be received under it, arc recognized when it is probable that an 
outflow of resources embodying economic benefits wi ll 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 comings per equity share is computed by dividing the net profit for the year attributable to the Equit)' 
Shareholders by the weighted average number of equity shares outstanding during the year. Diluted earnings per share 
is computed by dividing the net profit for the year, adjusted for the effects of dilutive potential equity shares. 
attributable to the Equity Shareholders by the weighted average number of the equity shares and dilutive potential 
equity shares outstanding during the year except where the results arc anti-dilutive. 

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

. i• Financial Instruments: 

Initial Recognition 
The Company recognizes financial assets and fi nancial liabi Ii ties when it becomes a party to the contractua I 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 arc directly attributable to the 
acquisition or issue of financial assets and financial liabilities, which arc not at fair value through profit or loss, arc 
added lo 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 fi nancial asset is subsequently measured at amortized cost if it is held witl1in a business model whose objective is 
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on 
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 

ii) Fin:mcial Assets at Fair Value through Other Comprehensive Income 
A financial asset is subsequently measured at fair Yaluc through other comprehensive income if it is held within a 
business model whose o~jective is achieved by both collecting contractual cash flows and selling financial assets and 
the contract11al tcnns of the financial asset give rise on specified dates to cash news that are solely paymencs of 
principal and interest on the principal amount outstanding. The Company has made an irrevocable election for its 
invcsuncnts which arc classified as equity instnnnents to present the subsequent changes in fair value in other 
comprehensive income based on its business model. 

iii) Financial Assets at Fair Value through Profit or Loss 
A financial asset. which is not classified in any of the above categories. is subsequently fair valued tl1rough profit or 
los -- ·~ ~,, 

\ 



iv) lmpainnent of Financial Assets 
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which 
arc 1101 fair valued through profit or loss. Loss allowance for trade receivables with no significant financing 
component is measured al an amount equal lo lifetime ECL. For all other financial assets. ECLs are measured at an 
amoun1 equal to the 12-month ECL. unless there has been a significant increase in credit risk from initial recognition 
in which case those arc measured at lifetime ECL. as applicable, as the case may be. ll1e amount of ECLs (or 
reversals. if any) 1l1at is required to adjust the loss allowance at the reporting date to the amount tliat is required to be 
rccog11ized is recogni7..cd as an impainncnt gain or loss in tl1e profit or loss. 

v) Financial Liabilities 
Financial liabilities arc subsequently carried at amorliLed cost using the clTeclive interest method. except for 
comingent consideration recognized in a business combination. which is subsequently measured al fair value through 
profit or loss. For trade and other payables maturing within one year from the Balance Sheet date. the carrying amom1ts 
approximate fair value due to the short maturity of these instruments. 

Dcrccognition of Financial Instruments 
The Company derecognizes a financial asset when the contractual rights to tl1c cash flows from the financial asset 
expire or it transfers the financial asset and tl1e transfer qualifies for derecognition under Ind AS I 09. A financial 
liability (or a part of a financial liability) is dcrccognized 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 natme of activities of the Company and the nonnal time between rendering of services and their 
realisation in cash or cash equivalents. the Company has determined its operating cycle as 12 months for the purpose 
of classification of its assets and liabilities as current and 11011-currenl. 

I. Leases 
The Company assesses whether a contract contains a lease at the inception of the contract. A conrract is, or comains. 
a lease if the contract conveys the right 10 co111rol the use or an identified asset for a period or time in exchange for 
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company 
assesses whetl1er (i) the contract involves the use of an identified asscl (ii) the Company has substantially all of the 
economic benefits from the use of the asset through the period of the lease and (iii) tl1c Company has the right to direct 
the use of tl1e asset. The Company has applied the exemption of not to recognize Right 10 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 tenn and low value leases. the Company recognises the lease paymenrs as an operating expense on a straight
line basis over the term of the lease. 

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



SPANGLE ENERGY PRIVATE LIMITED 
CIN: U40104KA20JSPTC081477 
Notes to Standalone Financial Statements for t he year ended 3 1 March 2022 

4. Pr0Jlcrty, Plant and Equipment 
Tangible Assets 

Description 

Gross Block 

Balance ns nt 31st March 2021 
Additions 

Balance as at 31st March 2022 

Accumulated Ocpnx:iation 

Balance as at 31st March 2021 
Charge for the year 
Balance as at 31st March 2022 

Net Block 
Balance as at 31st March 2022 
Balance as at 31st March 2021 

~- Loans - Non Cu rrcnt 
(Unsecured, Considered Good) 

Loans and advances to Related parties 
Other Loans and Advances 
Total 

6. OTHER FINANCIAL ASSETS 
(Non-Current) 
Bank Depos its 
Security Depos its 
Total 

7. I nvcntorics 
Stock-in-Trade 

Total 

8. Trade Receivables 
(Unsec:11red, Considered Good) 

Trade Receivables 
Total 

(Refer Note: 28 & 29) 

~'\-, 
~ '· 

Plant & Tools & 
Furniture 

Machinen· Enuinmcnts 

1,57,500 7 36 
4,969 - -

1,62,469 7 36 

56,7.tl 6 26 
11,858 2 3 
68,599 7 29 

93,870 - 7 
l ,UU,759 2 10 

As at 
31 -Mar-22 

94 
9-J 

4, 187 

4,187 

165 
165 

52,359 
52,359 

(Rs. /11 '000) 

Total 

1,57,5.t3 
-l.969 

.1,62,513 

56,77.t 
11,862 
68,636 

93,877 
1,UU,770 

As at 
31-Miir-21 

95 
95 

4,641 

4,643 

39,970 

39,970 



\ . fT d R . bi J ,l!Cln!! 0 nl C ccc1va cs: 

Particulars 

As at 31st March 2022 
(i) Undisputed T rode rcccivnblcs - considered good 
(ii) Disputed T radc Rccei,able; - cons:dcred good 
Total 
As nt 31st Mnrch 2021 
(i) Undisputed Trade rcc.:ivablcs - considcrcd good 
(ii) Db'J)utcd T radc Rcxci1c1bh.'> • rnns:di:n.-d good 
Total 

9. Cash and C ash Equivalent 

Cas h on hand 

Balance with Banks 
Jn Current Accounts 
Jn Fixed Deposits 

Less than 6 
\ lonths 

1.324 
6A21 
7,745 

1.325 
6,330 
7.655 

Cnsh and Cash Equi\'alents as per Ba lance Sheet 

Outslandin 
6 Months -I 

Year 

. 
6,022 
6,022 

. 
5.808 
5.80R 

(Rs. / 11 '000) 

for foU01ti11g periods from due dale of pa1·ment 

1-2 yrars 2-3 years 

. . 
12,138 12.138 
12,138 12.238 

. . 

12.238 11.545 
12.238 11.545 

As at 
31-Mar-22 

1,307 

1,307 

J years and 
abo,•c 

. 
1-1,117 
14,217 

. 
2.723 
2,723 

As at 
31-Mar-21 

166 

166 

Total 

1,324 
51.036 
52,359 

1,3'.!5 

38.64-1 
39,970 

Cash and Ciish Equival~nts as per Cnsb Flow Statements 1,307 166 

I 0. Other Financial Assets 
(Unsecured. Considered Good) 

Others 
Total 

11. Other Current Assets 
(U11sec11red, Considered Good) 

Balance with Govt Authorities 
O thers 
Total 

12. Share Cnpitnl 

Authorised 
10000 Equity Shares of~ I O each 

Issued, Subscribed and Paid up 
I 0000 Equity Shares of~ I O each 

a.Reco"':iliatio11 of the shares outsta11di11g at the 
beginning and at the end of t/,e reporting period 
Eq11ity Sltares 
At the commencement of the year 
Shares issued during the year 

At the end of the ) 'Cllr 

10.020 
10,020 

56 
18 1 
237 

10,020 
10,020 

15 
141 
156 

As a t Ai; at 

3 1 March 2022 31 March 2021 

100,000 100,000 

100,000 100,000 

100,000 100,000 
100,000 I00,000 

3 I March 2022 31 March 2021 

Numher Amount Number Amount 

10,000 100,000 10.000 100,000 
.. -

10,000 100,000 10,000 100,000 

~ 



Rights, preferences ,lnd restrictions attached 10 equity shares 
The Company has a single class of equity shares. Accordingly. all equity shares rank equally 11ith regard to dividends and share 
in the company's residual assets. The equity shares arc entitled to receive dividend as declared from time to time after subject to 
di vidend to preference shareholders. The voting rights of an cquit)' shareholder on a poll (not show of hands) are in proponion to 
its share or the paid-up equity capital or the Company. 

On 11inding up of the company, the holder of equity shares 11~1! be entitled to receive the residual assets of the Company. 
remaining after distribution of all preferential amounts in proponion to the number of equity shares held. 

b. Particulars of sharelwlrlers holrli11g more than Number (% of total Number (% of total 
5% shares of a class of slwres shares) shares) 
Equity shares of? 10 each fully paid held by 
Rcfcx Green Pml'er Private Limited 74.000 74% 74.000 74% 
Shashidhar 26.000 26% 26,000 26% 

l00,000 100% 100,000 100% 

31 March 2022 31 Mmh 202 1 
Number (% of total (% of chanf!C Number (% of total (% of change c. Partic11lars ofsliarel1oldi11g of Promaers 

shares) tluring the shares) tluring the 
year shares) year shares) 

Equity shares of~ 10 each fully paid held by 
Refcx Green Power Private Limited .. 74.000 74% 0% 74,000 74% 74% 
Shashidhar 26,000 26% 0% 26,000 26¾ 0% 

100,000 100% 0% I00,000 100% 7.t% 

.. With effect from 05'h May 2022 the name of the Company wa~ changed from SIL Rooftop Solar Power Private Limited to 
''Rcfcx Green Puwcr Private Lim ited." 

13. Other Equit:y 

Retained Earnings 
Equity component of optionally convertible preference shares 

Total 

A RETAINED EARNINGS 
Opening Bnlnnec 

Add : Surplus/Loss during the year 

Less: Transfer to General Rcscn·c 
Closing Balance 

B EQUITY COMPONENT OF COMPOUND 
FINANCIAL INSTRUMENT 
Opening balance 
Add: Shares issued during the year 
Less: Debentures redeemed during the year 
Less: Liability component of Redeenmble 
preference shares/ OCPRS 
Closing Balance 

Total 
(Refer notes I 

As at 
31-Mar-22 

(3 1,159) 

1,16,323 
85,164 

(31,830) 
671 

(3 1, 159) 

(31.159) 

99,824 
22,203 

728 

4.977 

1.16.323 

85,164 

(RI.111 '0(}()) 

As at 

31-Mar-21 

(3 1,830) 
99.824 

67,995 

(53,209) 
21,380 

(31,830) 

(3 1,830) 

95,405 
5,276 

856 
99.824 



l The compound financial instrnment relate to the Optionally convenible preference shares ('OCPS') issued by 
the Company. 

a. Authorised share capital 
3,00,000 Preference shares of~ I O each 

Issued, Subscribed and Paid u1> share capital 
234404 Optionally Convertible Preforence Shares 
of~ 10 each 

As at As at 
31 March 2022 31 March 202 l 

30.00.000 30.00,000 
30,00,000 30,00,000 

23,44.040 23,44,040 

23,44,040 23,44,040 

b. Reco11ciliation of the shares outstmuli11g at the 31 March 2022 3l l\1nn:h 2021 ___ ::;_;_;:.c:.;;.:.::;=.==--------=-..:....:.c::;.:.::;=.:..::..:c..._ __ 
begi1111i11g mu/ at the e,u/ of the reporti11g period 

Optio11al(v com•ertihle Preference S/wre5 
At the commencement of the year 
Shares issued during the year 
Shares redeemed during the year 
At the end of the year 

Number Amount 

2.34,404 23.44,040 

23,44,040 

Number 

2,24.652 
9,752 

2,34,404 

Amount 

22,46,520 
97,520 

23,44,040 

c. Rights, preferences and restrictions attached to preference shares 
0.0 I % Optionally convertible non-cumulative preference shares were issued in the montl1 of March' I 9 
(148063 Shares @ Rs. l O: Premium of Rs.497), December' 19 (76589 Shares @ Rs. JO; Premium of Rs.497) & 
August' 20(9752 Shares @ Rs. I O: Premium of Rs.53 I) pursuant to the share holders agreement. Optionally 
convertible non - cumulative preference shares are convertible into equity share of par value Rs. I 0/- in the ra tio 
of I : I. 

These preference shares arc 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 equity 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 arc entitled to a non-cumulative dividend 0.0 I%. Preference shares carry a 
preferential right as to div idend over equity shareholders . The preference shares are entitled to one vote per 
share at meetings or lhc Company on any resolutions of the Company directly involving their rights. 

,I. Particulars ofslwre/wlclers holt!i11g more than 5% shares q/a class ofslmres 

31 March 2022 31 March 2021 
Number % Number % 

Refcx Green Power Private Limited 234.404 100% 2.34.404 ---------------'----- ---100% 
2,34,404 100% 2,34,404 100% 

2 The compound linancial instrnmcnt relate to the Optionally convertible debentures ('OCD') issued by the 
Company. 

a. Issued, Subscribed and Paid u1l 
46482 Optionally Convertible Debentures on 10 
each ..--=-, 

~GLE f ' ·, 
~ 

As at As at 
3 1 Mnrch 2022 31 Mnrch 2021 

4.64.820 

4.64.820 



h. Reco11ciliatim1 of the shares outsta11di11g at the 
beg i 1111 i II g and at the e11d of the reporting period 

Optio11al(v comoertihle Debentures 
At the commencement of the year 
Debentures issued during the year 
Debentures redeemed during the year 
At the end of the year 

3 1 March 2022 3 1 March 2021 -----------------------Number 

46.842 

1.535 

45,307 

Amount 

4,68.420 

15.350 

4,53,070 

Number Amount 

c. Rights, preferences iind restrictions au.ached to Debentures 
0.0 I % Optionally convertible debentures were issued in the month of March '22 (46842 debentures @ Rs. JO; 

Premium of Rs.464) pursuant to the debenture holder's agreement. Optionally convertible debentures are 
convertible into equity share of par value Rs. I 0/- in the ratio of I: L In the month of March '22. 1535 debentures 
were redeemed by the holder at issue price. 

These debentures are convertible at any time on or before the end of nineteenth year from the date or issuance at 
the option of the holder. The holder.; of these debentures are entitled to an interest of 0. 0 I% on par value of 
debentures. The debenture holders are entitled to one vote per debenture at meetings of the Company on any 
resolutions of the Company directly involving their rights. 

d. Particulars ofDebe11ture/10/tlers holding more than 5% debentures ofa class of debentures 

31 March 2022 31 March 2021 

Refex Green Power Private Limited 

14. Borrowings- Long Term 

SECURED 
Bank Borrowings 
Less: Current Maturities of Long tem1 Borrowings 
Total 

Number 
45,307 

45,307 

% 
100% 

100% 

As at 

JJ-Mar-22 

50,340 

6.768 

43.572 

Number % 

(Rs. lu '000) 

As 11t 

JJ-Mar-21 

57,288 

6.768 

50.520 

Bank Borrowings includes the Tenn loan sanctioned of Rs 9.50 crorcs during the year 2017-1 8. with a current outstanding 
as on 3 1.03.2022 amounting to Rs. 50,340 (March 2021: Rs. 57.288). The loan is repayable by Jun 2030. Loan is secured 
by hypothecmion of all Plant & Machim:ries procured for setting up the project & fanncr 's land of 13 acres. personal 
guarantee of Smmy Chandrakumar Jain, An.ii Jain, Shashidhara. Corporate guarantee of Sherisha Solar LLP, Refcx 
Industries Limited & Sherisha Technologies Private Limited. Collateral Security of 1l1iruporur Property measuring 4 acres 
and 19 cents held by Rcfcx lnduslJ·ics Limited. assignment of Power Purchase Agreement and Pledge of 5 1 % of Promoter 
Share. TI1e loan carries an interest rate of 9.1 ~% as on 3 1 .03.2022(3 1.03.202 I : 11. 75%). 

During the year the company has requested the bank regarding the following approval/sanctions: 
I . Post Facto Approval for change of constitution of Corporate Guarantor from M/s Sherisha Solar Pvt Ltd to M/s Sherisha 

Solar LLP 
2. Cease of application of commitment interest 
3. Restricting Term loan sanction amount to loan disbursement of Rs. 8.93 crores against the original sanction limit of 

Rs.9.50 Crores 
4 Release of Corporate Guarantee of M/s Ref ex industries Ltd (RLL). 

The bank has approved all the above requests, except for No.4 which was approved with restriction (Corporate Guarantee 
reduced partially). 

UNSECURED 
Inter Corporate Deposits from Related Parties 
0.01 % Non- Cumulative Optionally Convertible 
Preference Shares * 

0.01% Optimnal ~~~l · & blc Debentmes ** 
Other Loans c.,~~ l~ (:'.'\ 
Tomi 6 ~ ~ 

26,120 

5.006 

:1 1. 126 

11.379 

23,385 



* 0.01 % Optionally convertible 11011-cumulntivc preference shares were issued in the month of March' 19 ( 1➔8063 Shares 
@ Rs. I O; Prem ium ur Rs.497), December' 19 (76589 Shares @ Rs. I O: Premium ur Rs.497) & August' 20 (9752 Shares @ 
Rs. I O; Premium or Rs.53 1) pursuant to the shareholders agreement. Optionally convertible non - cumulative preference 
shores arc convertible into equity share or por value Rs. I 0/- in the ratio of I : I. 

"'* 0.0 I % Optionally convertible debentures were issued in the month of March '22 (46842 debentures @ Rs. I O: Premium 
ofRs.46.J) pursuant to the debenture holder's agreement. Optionally convertible debentures arc convertible into equity share 
of par value Rs. I 0/- in the ratio of I : I . In the month of March '22, 1535 debentures were redeemed by tJ1e holder at issue 
price. 

As per Accounting Standards (GAAP). the par Yaluc of the Preference Shares is grouped under share capital & premium 
paid on the Preference Shares arc grouped under Securities Prcmi um Reserve. In case of debentures, par value or debentures 
is grouped under borrowings & premium paid on the debentures arc grouped under Securities Premium Reserve. Since the 
OCPS / OCD arc in nature of compound financial instrnmcnt. as per Ind AS classification. the Equity component of tJ1e 
Preference Shores and debentures arc regrouped under the Equity Component of Compound Financial 1nstnimcnt, the 
financ ial linbility port ion of the OCPS I OCD arc grouped under the Long-tcnn borrowings (Unsecured) & Interest 
(enlculated on EIR method) is charged till its redeemed / converted. Equity portion o f OCPS / OCD is grouped under Other 
Equity. 

Inter Corporate Loans arc taken for working capital requireme nts. The loan carries an interest rate of 6.5% per annum on 
the outstanding amount. 

(Rs. , ,, '000) 
15. Borrowings- Current 

Current mnturitics on Longtcm1 borrowings 
Total 

I 6. T rade P:1yable Due to 
Micro a nd Small Ente rprise 
Other than Micro and Small Enterprise 

Total 
(Refer Note 2 7) 

Ageing of T r:1dc P~wablcs: 

As at 
31-Mar-22 

6.768 
6,768 

25 1 
618 

869 

A~ at 
31-Mar-21 

6,768 
6,768 

380 
6 13 

993 

Outstmuling for followin~ pc riotls from due date of payment 

Particulars Less than 
one ~·car 

As at 3 1 st March 2022 

(i) MSME 251 
(ii) OtJ1crs 5 

T otal 256 

A s at 31st March 2021 
(i) MSME 380 
(ii) Others 

Total 380 

J 7. Other Financial Liabilities - Current 
Interest accrued but not paid 
Other Payables 

1-2 ~-e11rs 2-3 yc:1rs 
3 ycar!I and 

abo"c 

6 13 

6 13 

613 

61 3 

105 

Tomi 

251 
618 

869 

380 
6[3 

993 

79 
126 
206 



19. Re\'enue from Operations 

Sale of Power 
Total 

20. Other Income 
[nterest Income 
Other [ncomc 
Total 

21. Employee Benefit Expenses 
Salaries and wages 
Bonus 

Total 

22. Finance Cost 
Interest cost 

I merest on Inter Corporate Deposits 

C:0111111it111e11t Interest - Term l oan 

Interest 011 Term Loan 

Interest 011 Financial Liability - OCPS 
Interest 0 11 Fi11a11cial Liability - OCD 

Other Borrowing Cost 
Total 

23. Depreciation & Amortisation 
Depreciation 

24. Other Expenses 
Rates and Taxes 
Professional Fees 
Payment to Auditors 
Tra\'elling Expenses 
Operations and Main1enance 
Rebate 
Legal Expenses 
Insurance Expenses 
Miscellaneous fal)enscs 
Total 

Payment to Auditors 
Statutory Audit 
Certification & Other Charges 

Forthe Ycarcntled 

31-Mar-22 

25,87 1 
25.871 

21 1 
23 

234 

559 
20 

579 

9,345 
925 

6/ 

5,59./ 

2.735 

29 

11 3 
9,457 

I 1.862 
11 ,862 

30 
117 
265 
67 

2,097 
462 
30 

3 13 
6 1 

3,442 

195 
70 

265 

(Rs. In '000) 

Fortlic Ycarcndcd 

31-Mar-21 

25,236 

25,236 

156 

156 

229 

229 

I 1,789 
./66 

8 ,/ 

8.822 

2,.// 7 

26 
11,814 

12,832 
12,832 

7 
295 
174 

4,2 13 
374 

249 
43 

5,356 

135 
39 

17-1 

' , . 
. ,,. ,, 



25. Tax Expenses 

Current Tax 
Deferred Tax 
Tax reported in Profir & Loss 

A Deferred Tax Liabilties (Net) 
Deferred Tax Liabilities 
Fi.-.:ed assets: lmpacr of dilTerence between tax depreciation and 
depreciation/amortisat ion for firnmcia I reporting 
Gross Deferred Tax Liability 
Deferred Tax Assets 
Financial assets at amort ized cost 
Carried Forward Unabsorbed Depn Losses 
Gross Dderrcd Tax Assets 

Net Deferred Tax Liability 
B Reconciliation of Deferred T:n liability 

Opening Deferred Tax Laibility 
Deferred Credit recorded in S1a1emc11L of Profit & Loss 
Deferred Tax change recorded in OCI 
Closing Deferred Tax Liahility/(Asset)(Net) 

26. Earnings Per Share (EPS) 

(Rs. /11 '000) 

For the year ended For the year ended 
31st Marcil 2022 31st March 2021 

95 
95 

As at 31 
March 2022 

20.445 
20,445 

24 
25,887 
25,912 

(5,467) 

(5,561) 
95 

(5,467) 

(26,2 18) 
(26,2 18) 

As at 31 
March 2021 

20.889 
20,889 

25 
26,426 

26,450 

(5,561) 

20,657 
(26,2 18) 

(5,561) 

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company 
by the weighted average number or equity shares outstanding during the period. Diluted earnings per equity share is 
computed by dividing the net profit attributable to the equity holders of t11c Company by tl1c 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 hm·c been issued upon conversion of all dilutive potential equity shares. 

The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued 
at fair value (i.e .. the average market value of the outstanding equity shares). Dilutive potential equity shares arc 
deemed converted as of 1hc beginning of the period, unless issued at a later date. Dilutive potential equity shares arc 
detennined independently for each period presented. 

a. Weighted average number of equity shares 
outstanding during the period 
b.EITecl of dilutive common 
equi\'alent shares - Optionally Convertible 
Debentures 
c.Effect of dilutive common 
equivalent shares - Optionally Convertible 
Redeemable Preference Shares 
d. weighted average number of equity shares and 
common equivalent shares outstanding 
Diluted Earnings 
Profit After Tax 
Add: Interest on Financial Liability - OCPS 
Add: Interest on Financial Liability - OCD 
Total Dilutive Earnings 

Earnings per equity share (of face value of Rs. I O each) 
Basic (Rs) o· 
Diluted (Rs) ;f;_ 

((S 

3 1 March 2022 31 March 2021 
10,000 10,000 

3.476 

2,34.404 2,30,904 

2,4 7,880 2,40,904 

671 21,380 
2,735 2,4 17 

29 
3,435 23,797 

67.06 2.137.98 
13.86 98.78 



27. Related Part)• Transactions 

a. List of Related Parties* 
Name of the rela ted partv a nd nature of re lationshhl 
Nature of Relationship 

Ultimate Holding Con~any 

Holding Company 

Name of the Related Party 

Suncdison Lnfraslrueture Limited (From3-.lan-2020) 

Refox Green Power Private Limited (Formerly known as SlL 
Rooftop Solar Power Private Limited) (From I st Oct· 2020) 

Sherisha Solar LLP*• (Till I st October 2020) 

Entities in which share holders / directors Sherisha Tcchnolgics Pvt Ltd 1-------..:;....-------------- --1 exert significant influt:ncc ).,(egamic Electronics 

Sunnv Chandrakunnr Jain 
Directors Patrik Vi jay Kumar Francis .'\run Kumar 

Dincsh Kwror /\garwal 
"'as identified by the management and relied upon by the auditors 
** Shcrisha Solar LLP was converted from Sherisha Solar PriYate Limited on October 28, 2020. 
b. Transaction with Related Parties 

(Rs. In 'fJOfJJ 
For the year For the yenr 

Nature of the Transaction Name of Related Party ended March 31, ended March 31, 
2022 2021 

Preference Shares Issued (Issue Price) 
Shcrisha Solar LLP - 5,176 

Debentures issued (Jssuc P rice) Refex Green Power Private Limited 22,203 -
Dehentures Redeemed (Redemption 

728 Price) Rcfcx Green Power Private Limited -
Transfer ofEquity Shares (Face Value) 

Sherisha Solar LLP to Sn. Rooftop 
74 Private Limited -

Transfer of Preference Shares (Face Shcrisba Solar LLP to SIL Rooflop 
2,344 Value) Private Limited -

Interest Expense Refex Green Power Private Limited 925 86 
Interest Expense Sherisha Tcchnolgics Pvt Ltd - 264 
Interest Expense Sherisha Solar LLP - 116 
Operation & Maintenance Charges Sunedison infrastructure Limited 1,729 1,553 
Repairs & Maintenance Megamic E lectronics 35 73 
Reimbursement of Expenses Reft!x Green Power Private Limited 334 -
Loan Repaid Sherisha Solar LLP - 5,151 
Loan Borrowed S herisha Solar LLP - 7,478 
Loan Repaid Shcrisha TcchnolI?ics Pvt Ltd - 6.480 
Loan Borrowed Shcrisha Tcchnolgics Pvt Ltd - 6,480 
Loan Repaid Refrx Green Powt:r Privak Limited 22,903 -
Loan Borrowed Refex Green Power Private Limited 10,557 11 ,380 

c. Balance at Y cur end 

(Rs. In '000, 
For the year For the year 

Nature of the Tr.msaction Name of Related Party ended March 31, ended March 31, 
2022 2021 

Creditors Sunedison Infrastructure Limited 142 314 
Creditors Me~a mic Electronics 18 .14 
T .oan Pavable Refex Green Power Private Limited 1 1,380 
Interest Pavablc Rcfcx Green Power Private Limited 79 



28. Disclosures required under Section 22 of the Micro, SmaJI und Medium Enterprises Dcveloruncnt Act, 2006 
The management has identified certain enterprises which have provided goods and services Lo the Company, and which 
qualify under the definition of 'Micro and Small Enterprises' as defined under Micro, SmalJ and Medium Enterprises 
Development Act, 2006 ("the Act"). Accordingly, the disclosure in respect of the amounts payable lo such enterprises 
as at 31 st March 2022 and 3 1st March 2021 have been made in the financial statements based on infonnation available 
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 runow1t of interest paid along with the amounts of the 
payirent made to the supplier beyond the appointed day 
(iv) The amount of interest due and payable for the year 
(v) The amount of interest accmed and remaining unpaid at the 
end of the accounting year 
(vi) The ru110w1t of further interest due and payable even in the 
succeeding year, until such date when the interest dues as 
above are actually paid 

29. Fair Value Measurements 
A. Financial Instrument by CatcgorJ 

Particulars As ut 31 March 2022 

As at 
31 March 2022 

251 

FVPL FVOCI Amortised cost Level I 
Financial Assets 

Trnde Receivables 
Cush and cash equivalents 
Loans 
Other Financial Assets 
TOTAL ASSETS 

Financial Liabilities 
Borrowings 
Trade Payable 
Other Financial Liabilities 
TOTAL LlABfLITIES 

Financial instruments by category 
Particulars 

Financial Assets 

Trade Reccivnbles 
Cash and cash equivalents 
Loans 
Other Financial Assets 
TOT AL ASSETS 

Financial LiabiJities 
Borrowings 
Trade Payable 
Other Finam;ial Liabilities 
TOT AL LIABILITIES 

· e hierarchy 

As at 31 March 2021 

52,359 
1,307 

94 
14,207 
67,967 

81 ,466 
869 
105 

82,441 

FVPL FVOCI Amortised cost Level I 

39,970 
166 
95 

14,663 
54,894 

92,053 
993 
206 

93,252 

(Rs. In '000) 
As :tt 

31 March 2021 

380 

(Rs. In '000) 
Fuir Ynlue hierarchl 

Level II Level ID 

Fair \'alue hierarchy 
LcYel II Level III 



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

B. Financial risk management 

ll1e 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 
Ll1e Company risk management framework. The management i~ responsible for developing and monitoring the 
Company risk management policies. The Company risk management policies are established to identify and 
analyse the risks faced by the Company, to set and monitor appropriate risk limits and controls, periodically review 
the changes in market conditions and reflect the changes in the policy accordingly. The key risks and mitigating 
actions arc also placed before the Board of directors of the Company. 

i. Credit risk 

Credit risk is the risk of financ ial loss to the Company if a customer or counterpart)' to a financial instrument fails 
to meet its contractual obligations and arises principally from Company's trade receivables and otl1cr financial 
assets. 
The carrying amount of financial assets represents the maximum credit exposure which is as follows: 

Trade receivables 
C.ash and cash equivalents 
Loans 
Other financ ial assets 

Trade receivables 

(Rs. Jn '000) 
CanJing umount 

N; :11 

3 1 Murch 2022 

52,359 

1,307 

95 

14,207 

67,968 

As al 
3 1 Murch 2021 

39,970 

166 

95 
14,663 

54,894 

Trade receivables are typically unsecured and arc derived from revenue earned from customers. The Company 
have an outstanding trade receivable ammmting to Rs. 52,359 from BESCOM as at 31" March 2022. As per Power 
Purchase Agrcemenl (PPA) with BESCOM. Power Price is agreed at Rs.8.4/- per unit & invoice raised 
accordingly. BESCOM paid only Rs.4.36/- per tmit 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 KREDL has ruled the Appeal in BESCOM's favour. The Company has appealed to the Karnataka High 
Court. As per Supreme Court decision. the Company has witl1drnwn the cnse before High Court of Kamataka and 
has filed the appeal before the APTEL New Delhi ngainst the KERC Order. So. we haven' t provided any provision 
for doubtful debts till the final order from APTEL The total amount held by OESCOM is Rs. 51 ,036 will be 
released only after final order from APTEL. 

Cash and cash equivalents 
The Company held cash and cash equivalents witl1 credit \\Orlli)' banks as at the reporting dates which has been 
measured on L11e 12-montli expected loss basis. The credit worthiness of such banks and fmancial institutions are 
evaluated by tl1c 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 
fmancial liabilities tliat are settled by delivering cash or another financial asset. The Company manages liquidity 
risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously 
monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. 
1l1c Company has access to a sufficient varict)' of sources of funding. Having regards to the nature of the business 
wherein tl1e 
Company is able to generate fixed cash flows over a period of time and to optimize tl1c cost of fuJldin~ ~C2, 

-- -... Company, from time to time, funds its long -term investment from short-tenn sources. The short-ternvborr'i;wings~ > 
* ',PAtVG?'can be roll forward or. if required, can be refinanced from long term borrowings. In addition.
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The table below provides details regnrding the contrnctual mat11ritics of significant financial liabilities as at 
31 March 2022, 3 1 March 2021. 

(Rs. [11 '000) 
As at 31 March 2022 

Particulars Less than 
1-2 years 

2 ~•cars and 
Total one year :tbovc 

Borrowings 6,768 6,768 67,930 8 1,466 
Trade Payables 256 - 613 869 
Other Financial Liabilities 105 - - 105 
Total 7,130 6,768 68,543 82,441 

As at 31 March 2021 

Particulars 
Less th:tn 

1-2 years 
2 ~•cars and 

Total one year above 

Borrowings 6,768 6,768 78,517 92,053 
Trade Payables 380 - 613 993 
Other Financial Liabilities 206 - - 206 
Total 7,354 6,768 79,130 93,252 

30. Contingent Li:tbilitics & Commitments 

a. As per Power Purchase Agreement (PPA) with BESCOM, Power Price is agreed at Rs.8.4/- per unit & invoice 
raised accordingly. BESCOM paid only Rs.4.36/- per unit against Rs.8.40/- per unit stating delay in the 
commissioning of the project by the Company. TI1e Company has appenled lo KERC for release of the bnlnnce 
Rs.4.04/- per unit, for which KERC has mlcd the Appeal in BESCOM'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 
Karnatak.i and has filed the appeal before the APTEL New Delhi against the KERC Order. Hence, until and unless a 
Final Judgement is passed by APTEL New Delhi, the balance portion of Rs.12,443 (30,79,90 I units X 4.04) for the 
year 2021 -22, Rs.12, 138 (30,04,344 units X 4.04) for the year 2020-21 , Rs.12,238 (30,29,262 units X 4.04) for the 
year 2019-20, Rs.11 ,545 (2857681 units X 4.04) for FY 2018-19 and Rs.2,671 (6,61 ,375 units X 4.04) for FY 2017-
18 will not be written off or reversed from the Books of Accounts. 

b. TI1e amount to be paid (Rs.1.23 per unit) to the Fanner as dividend (as per MOU), have not been recognized in the 
Financial Statements, since the Company is not certain of the amow1t that will be realized from BESCOM. As per 
MOU, Fanner share will proportionately reduce if the Power price is reduced by BESCOM. From FY 2017-18 to FY 
2021-22, no payment is made towards fanner since the Fanner Share is not ascertained due to pending legal 
proceedings. 

31. Fin:mcial Ratios 

The Ratios for the years ended March 312022 and March 31,2021 are as follows: 

Particulars Numerator n cnominator As at March 31, Variance 
2022 2021 (in%) 

a) Current ratio' Current Asset Curren! Liabilitv 8.27 6.29 31.50 
b) Debt-Eouitv ratio2 Total Debt Shareholders Eouitv 0.96 1.35 (29.32) 
c) Debt service coverage ratio' EBITDA Principal + Interest 0.40 0..12 26.40 
d) Return on equity ratio4 Net Profit Shareholders Eauity 0.79% 31.400/u (97.49) 
c) Inventory turnover ratio' Net Sales Average Inventory 0.3J NA NA 
t) Trade receivables turnover ratio Net Credit Sales Average Trade Receivabk 056 0.73 (23.36) 
_g) Trade navables turnover ratio Net Credit Purchase Average Trade Pavables NA NA NA 
h) Net capital turnover ratio Turnover Workin_g CaoitaJ 0.46 0.60 (23.01) 
i) Net orofrt ratio6 Net Profit Turnover 2.59% 84.72% (%.94) 
j) Return on capital employed' EBIT Capital Emploved 6.32% 4.53% 39.46 

~ le ~ Ren1m on investment 
Jncon1e generated Time Weighted Average 

~ 

from Investment Investment NA NA . 
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Notc:-

EBITDA - Earnings before Interest. Taxes, Dcprcciaton and Amoni1 .. 1tion 
EBIT - Earnings before Interest and Taxes 
Working Capital - Current Assets less Current Liabilities 
Capital Employed - Total Assets less Current Liabilities 
Shareholders Equity - Share capital plus Other Equity 

Explanation 

'CwTent ratio increased due to disputed trndc receivables 
1Decrease in Debt-Equity ratio is due to increase in Equity Component of Compound financial Instrument (OCD) du1ing 
the year . 

3lncrcasc in Debt service coverage ratio of ratio is due to excess repayment of 
•Return on equity r:nio decreased due to recognition or unused tax losses in previou. year. 
-'The Company does not deal with any inventory as its revenue is from sale of electricity. lnvcnlo1y held in cun-ent year is 
cleaning equipments. 

6Nct profit ratio decreased due to high profit in previous year due to recognition of deferred tax on unused tax losses. 
' Increase in ROCE is due to decrease in finance cost during the ye,ir. 

32. Segment Rc1lorting 
The Company is mainly engaged in die business of generation and selling of power in India. Based on the infonnation 
reported for the purpose of resource allocation and assessment of perfonnance. there arc no reportable segments in 
accordance with the requirements of Indian Accounting Standard 108-'Operating Segments', notified under the 
Companies (Indian Accow1ting Standards) Rules, 20 15. 

33. On Murch 24, 2021, the Ministry of Corporate Affairs (MCA) through a notification, amended Schedule lll of the 
Companies Act, 2013 and the amendments arc applicable for financial periods commencing from April I , 2021. The 
Company has evaluated the effect of the amendments on its financial statements and complied with the same. 

34. The outbreak of Coronavirus (COYID -19) pandemic globally and in India is causing significant disturbance and 
slowdown of economic c1ctivity. The Company lrns cvc1luc11cd impact of this pandemic on its business operations. 
assessed the Company· s liquidity position for the next one year and evaluated the recoverability and carrying value 
of its assets as of March 3 1. 2022. Based on its review. consideration of internal and external infonnation 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 arc no adjustments required to the Company's financial 
statements. However. the estimated impact of COYID 19 might vary from the date of approval of these financial 
statemenrs and the Company will continue to monitor any nwterial changes to future economic conditions. 

35. Previous year's figures arc regrouped / rearranged. where necessary. to confinn to tl1c current year's presentation. 

Sec accompanying notes to the Financial Statements : J-35 
As per our report of even date 
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