« ' SPANGLE ENERGY PRIVATE LIMITED
N U40104K A2015PTCO81477

Batance Shegt as at 31 March 2020

12l amount arve m Indian rupees. vitless otherwise siated)

| As at As at As at
Noics 31-Mar-206 31-Mar-19 01-Apr-18
ASSETS
' NON-CURRENT ASSETS
Property. Plant and Equipment 4 1136.01,707 1280,69.626 1443.60,563
Financial Assets
' Loans 3 12346488 123.70.372 12746390
Total Non-Current Assets 1259,48,195 1404,39,998 157] 06,953
i' CURRENT ASSETS
| Fmancial Assets
! Trade Reccivables f 29051177 13542589 33,25.029
. Cash and Cash Equivalents 121915 1,635 19,112
| Other Current Assets 8 1.13.660 1.11.986 1.37.778
| Total Current assets 292,868,752  156,56,211 34,81,919
J|' Total Assets 1552,36.947  1360,96,209  1605.88.872
I EQUITY AND LIABILITIES
i EQUITY
Equitv Sharc Capital 9 1.06.000 1.00,000 1,00.000
Other Equity 10 42195 600 149.16.351 (346,62 .982)
Total Equity 422,95,600 150,016,551 (345,62,982)
LIABILITIES
Non-Current Liabilities
Financial Liabilitics
Borrowings 11 84320108 838,860,810 170942 478
Deferred Tax Liabilities (Net) 21 206.36.660 185.14.662 127.91.091
Total Non-Current Liabilities 1049,76,768  1024,01,472  1837,33,569
Current Liabilitie s
Financial Liabilitics
Trade Pavables Due to [2
Micro and Small Enterpriscs 10,3¢ 450 464,000 “
f Other than Micro and Small Enterprises 44 000 314.02,886 4635849
| Other-Financial Liabilitics 13 08.60.128 68.09300 66,35.503
Other Current Liabilitics 14 4.003 2.000 1.46.933
Total Current Liabilities 79,604,581 386,78,186 114,18,285
i Total Liabilities 1129,41,349  1410,79,658 1951,51,854
Total Equity and Liabilitics 1552,36,947  1560,96,209 1605.88,872

See accompanying notes to the Financial Statements  :1-31
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Chartered Accountants
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SPANGLE ENERGY PRIVATE LIMITED

CIN: U40104KA2015PTCO081477

Statement of Profit and Loss for the year ended 31 March 2020
(All amount are in Indian rupees, unless otherwise siated)

For the Year ended For the Year ende

31-Mar-20 31-Mar-19

Revenue From Operations 15 254,45 801 29731382
Other Income 16 - 196.755
Total Income 25445801 299.28.137
EXPENSES
Cost of Materials Consumed 17 - 57.26,862
Finance Costs 18 11238468 103,67457
Depreciation / Amortisation Expenscs 19 14475918 163,16430
Other Expenses 20 2837661 5091943
Total expenses 285.52.047 375.02.692
Profit / (Loss) Before tax (31,06.246) (75.74,555)
TAX EXPENSES 21

Current Tax - -

Deferred Tax (21,41.998) (5723,571)
Profit for the Year (52.48.244) (13298.125)
Other Comprehensive Income : -
Loss
Remeasurements of defined benefit obligations,
Total Comprehensive Income for the year (32.48.244) (13298,125)
Earnings per equity share (of face value of Rs. 10 cach)
Basic Earnings Per Share 22 (325) (1,330)
Diluted Earnings Per Share (30 (1.278)
See accompanying notes to the Financial Statements - 1-31
As per our report of even date
For ABCD & Co, For Spangle Energy Pvt Ltd

Chartered Accountants
Firm No: 0164158
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SPANGLE ENERGY PRIVATE LIMITED

CIN: U40104KA2015PTC081477

Cash Flow Statement for the year ended March 31, 2020
(All amount are in Indian rupees, uniess otherwise stated)

Particulars

A. Cash flow from operating activitics
Net Profit/ (Loss) before tax
Adjustments for:
Depreciation
[nterest expense
Operating loss before working capital changes
Adjustments for (increase) / decrease in operating assets :
Adjustments for increase / (decrease) in operating liabilities :
Trade Receivables
Other Current Assets
Loans
Trade Pavables
Other Financial Liabilities
Other Current Liabilities
Cash used n operations
Net cash flow from / (used) in operating activities
B. Cash flow from investing activities
Purchase of tangible and mtangible assets
[nterest received
Net cash flow from / (used) investing activities
. Cash flow from financing activities
Proceeds from /(Repayment of ) Current & Non Current Borrowings
Interest Paid
Increase in Share Capital
Net cash flow from / (used) in financing activitics
Netincrease / (decrease) in cash and cash e quivalents ( A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the pe riod
Cash on hand
Balunce with banks in current account
Cash and cash equivalents as per cash flow statement
Cash and cash equivalents as per Balance sheet
Notes

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

under section 133 of the Companies Act, 2013,
2. Reconciliation of cash and cash equivalents with the Balance Sheet.
See accompanying notes to the Financial Statements  :1-31

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

Chartered Accountants
Firm No: 0164158

Vinay
Partner
Membership No: 214520
Place: Chennai, Date : 28.08.2020

For the yearended For the year ended

31 March 2020

31 March 2019

(31,06.246) (75.74,555)
14467918 163,08.430
11025410 100,78,923
223,87,082 188,12,799
(135,08,588) (122,17.560)
(3.674) 25792
5 3,49,909
(307.66.436) 27231037
31,797 1,73,797
2,003 (1.44.933)
(218,57,816) 342,30,840
(218,57,816) 342,30,840
. (17.493)
- (17,493)
(74.87.551) (992.45.951)
(93,64,976) (100,52.814)
388.30,623 750,67,941
219,78,096 (342,30,824)
1,20,280 (17,477)
1,635 19,112
1,21,915 1,635
121915 1,635
1,21,915 1,635
1,21,915 1,635

DIN: 07544759

For Spangle Energy Pvt Ltd
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Dinesh Kumar Agarwal

Director
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SPANGLE ENERGY PRIVATE LIMITED

CIN: U40104KA2015PTCO081477

Statement of Changes in Equity for the year ended 31 March 2020
(Al amount are in Indian rupees, unless otherwise stated)

A. Equity Share Capital
Particulars No of Shares Amount in Rs
Equity shares INR 10 cach issued, subscribed
and fully paid

As at 1st April 2018 10.000 1.00.000
Issuc of equity shares - -
As at 31st March 2019 10,000 1,00,000
Issuc of equity shares - -
As at 31st March 2020 10,000 1,00,000
B. OTHER EQUITY

Retaiicd Equity Component | Items of Other| Total equity
Particulars Eal';lin " of Compound  |Comprehensive| attributable to

& | Financial Instrument income equity holders
As at 1 April 2018 (346,62,982) - - (346,62,982)
Add: Profit/(Loss) for the vear (132,98.1235) - (132.98.125)
Preference Shares @.01% Dividend Issued 628.77.658 628.77.658
As at 31 March 2019 (479,61,107) 628,77,658 - 149,16,551
Add: Profit/(Loss) for the vear (5248.244) - (52.48.244)
Preference Shares @.01% Dividend Issued 325.27.293 32527293
IAs at 31 March 2020 (532,09,351) 954,04,951 - 421,95,600
Sec accompanying notes to the Financial Statements - 1-31
As per our report of even date o
For ABCD & Co, For Spangle Energy Pvt Lid
Chartered Accountants
Firm No: 0164138
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SPANGLE ENERGY PRIVATE LIMITED

CIN: U40104KA2015PTC081477

Notes to Standalone Financial Statements for the year ended 31 March 2020
(All amount are in Indian rupees, unless otherwise stated)

Corporate Information

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

Basis of Preparation

a. Statement of compliance

These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical
cost convention on the accrual basis except for certain financial instruments which are measured at fair values, at the
end of each reporting period as explained in the accounting policies below . the provisions of the Companies Act,
2013 (‘the Act’) (to the extent notified). The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of
the Companices (Indian Accounting Standards) Rules. 2015 and Companics (Indian Accounting Standards)
Amendment Rules, 2016.The company financial statements upto and for the year ended March 31, 2019 were prepared
in accordance with Companics (Accounting Standard) Rules, 2006 notified under Scc 133 of the Act. The company
adopted all the IndAS and the adoption was carried out in accordance with Ind AS 101. First time adoption of Indian
Accounting Standards. The transition was carried out from Indian Accounting Principles generally acceptedin India
as prescribed under Scction 133 of the Act. read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAP),
which was previous GAAP. Reconciliation and description of the effects of such transition to IndAs have been
explained in Note 24

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

b. Functional and presentation currency
The functional currency of the Company is the Indian rupee. All the financial information have been presented in

Indian Rupees (Rs.) except for share data or as stated otherwise.

c. Basis of measurement

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

b) Certain financial assets and financial liabilities - Fair value

d. ‘Use of estimates

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

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

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

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

€. Measurement of fair values

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
cstimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and /or disclosure
purposes in these financial statements is determined on such a basis and measurements that have some similaritics to
fair value but are not fair value, such as net realisable valuc in Ind AS 2 or value in use in Ind AS 36.

In addition. for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the

fair value measurement in its entirety. which are described as follows: chg
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- Level 1 inputs are quoted prices (unadjusted) in active markets for identical asscts or liabilitics that the cntity can
access at the measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1. that are observable for the asset or
liability, cither directly (i.c.as prices ) or indirectly (i.c. derived from prices );

- Level 3 inputs are unobservable inputs for the assct or liability.

Significant Accounting Policies

a. Foreign Currency Transactions

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

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

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

b. Revenue Recognition

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

¢. Cash and Cash Equivalents

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

d. Inventories
Inventories are valued at the lower of cost and net realizable value. Cost of inventories comprises all cost of purchase,

cost of conversion and other costs incurred in bringing the inventories to their present location and condition. Cost
includes all taxes and duties. but excludes duties and taxcs that are subsequently recoverable from tax authoritics.

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

Description Methods of determining cost
Raw Materials First-In-First-Out (FIFQ)

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

¢.  Property, plant and equipment

i. Tangible

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

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

ey o

a7




iii. Intangible

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

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

development”.

v. Depreciation and Amortisation

Depreciable amount for tangible property. plant and cquipment is the cost of an asset. or other amount substituted for
cost, less its estimated residual value. Depreciation on tangible property, plant and equipment has been provided on
the written down method as per the useful life prescribed in Schedule 11 to the Companics Act, 2013. Depreciation
method is reviewed at each financial year end to reflect expected pattern of consumption of the future economic
benefits embodicd in the asset.

The estimated useful life and residual values are also reviewed at cach financial year end with the effect of any change
in the estimates of useful life/residual value is accounted on prospective basis. Depreciation for additions
to/deductions on owned assets is calculated pro rata to the remaining period of use. Depreciation charge for impaired
assets is adjusted in future periods in such a manner that the revised carrying amount of the asset is allocated over its
remaining uscful life. All capital assets with individual value less than Rs. 5.000 are depreciated fully in the year in
which they are purchased.

Estimated useful life considered by the Company are:

Asset Estimated Useful Life
_Computer Equipment - - 3Years =
Tools & Equipments 5 Years

Furniture Fittings B 10 Years

Plant and Machinecries 25 Years

vi. Impairment of assets

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

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

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

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

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

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

Current and deferred tax for the year

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

g. Provisions, contingent liabilities and contingent assets

The Company creates a provision when there is present obligation as a result of past event that probably requires an
outflow of resources and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent
liability is made when there is a 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 obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made. Contingent asscts are neither recognized nor
disclosed in the financial statements.

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

h. Earnings Per Share

Basic carnings per equity share is computed by dividing the net profit for the year attributable to the Equity
Sharcholders by the weighted average number of equity shares outstanding during the ycar. Diluted carnings 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 Sharcholders by the weighted average number of the equity shares and dilutive potential
cquity shares outstanding during the year except where the results are anti-dilutive.

i. Cash Flow Statements

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

j-  Financial Instruments:

Initial Recognition

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

Subsequent Measurement

i) Financial Assets carried at Amortized Cost

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

ii) Financial Asscts at Fair Value through Other Comprehensive Income

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

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

iv) Impairment of Financial Assets

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

v) Financial Liabilitics

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

Derecognition of Financial Instruments

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

k. Operating Cycle

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

I.  Leases

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

----- Space is left intentionally blank-------
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4. Property, Plant and Equipment
Tangible Asscts
Description th.‘ & Tn'uls & Computers | Furniture Total
Machinery Equipments
Gross Block
Balance as at 1st April 2018 1575,00,000 0 34,000 26,000 | 1575,60,000
Additions 7.493.00 10,000 17.493
Balance as at 31st March 2019 1575,00,000 7,493 34,000 36,000 | 1575,77,493
Additions - - -
Dcletions 34.000 34,000
Balance as at 31st March 2020 1575,00,000 7,493 - 36,000 | 1575,43,493
Accumulated Depreciation
Balance as at 1st April 2018 131,53,624 0 31,461 14,353 131,99,438
Charge for the year 163.00,769 1.999 1,604 4,058 163.08.430
Balance as at 31st March 2019 294,554,393 1,999 33,065 18,411 295,07,868
Charge for the year 144.59952 2477 935 4554 144,67918
Disposals 34,000 34,000
Balance as at 31st March 2020 439,14,345 4,476 - 22,965 | 439,41,786
Net Block
Balance as at 31st March 2020 1135,85,655 3,017 - 13,035 | 1136,01,707
Balance as at 31st March 2019 1280,45,607 5,494 935 17,589 | 1280,69,625
Balance as at 1st April 2018 1443,46,376 0 2,539 11,647 | 1443,60,562
S.  Loans — Non Current
(Unsecured , Considered Goocl)
As at As at As at
31-Mar-20 31-Mar-19 01-Apr-18
Loans and advances to Related partics - - -
Other Loans and Advances 12346488 123.70.372 12746390
Total - 123,46,488 123,70,372 127,46,390
6. Trade Receivables
(Unsecured)
Trade Receivables 29051177 155.42.589 33.25.029
Total 290,51,177 155,42,589 33,25,029
(Refer Note: 26 & 27)
7. Cash and Cash Equivalent
Cash on hand - - -
Balance with Banks
In Current Accounts 121915 1.635 19.112
Cash and Cash Equivalents as per Balance Sheet 1,21,915 1,635 19,112
Cash and Cash Equivalents as per Cash Flow Statements 1,21,915 1,635 19,112
8. Other Current Assets
(Unsecured, Considered Good)
Balance with Govt Authorities 2.057 9437 43,549
Others 1.13.603 1.02.549 94229
Total - e 1,15,660 1,11,986 1,3%
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9. Share Capital

As at As at As at
31 March 2020 31 March 2019 01 April 2018
Authorised
10000 Equity Shares of ¥ 10 each 1.00,000 100,000 100,000
1.00,000 100,000 1.00,000
Issued, Subscribed and Paid up
10000 Equity Shares of 2 10 cach 1.00.000 1.00.000 1.00.000
1,000,000 1,00,000 1,00,000
a. Reconciliation of the shares outstanding at 31 March 2020 31 March 2019 Ist April 2018
the beginning and at the end of the reporting Number Amount Number Amount Number  Amount
Equity Shares
Al the commeneement of the year 10,000 100,000 10,000 1.00,000 10,000 1.00.000
Shares issucd during the year - - - - - -
At the end of the year 10,000 1,00,000 10,000 1,00,000 10,000  1,00,000

Rights, preferences and restrictions attached to equity shares

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

cquity capital of the company.

(Refer Note 11)

31 March 2020

31 March 2019

1st April 2018

b. Particulars of shareholders holding more Number (% oftotal Number (%o of total Number (% of total
than 5% shares of a class of shares shares) shares) shares)
Equity shares of ¥ 10 each fully paid held by
| Sherisha Solar Pvt Ltd T4.000 74% 74,000 T4% 74.000 4%
Shashidhar 26000 26% 26,000 26% 26,000 26%
1,00,000 100% 1,00,000 100.00% 1,00,000  100.00%
| 10. Other Equity
Retained Earnings (332,09351) (479,61,107) (346,62.982)
ltems of other comprehensive income - - -
Equity component of optionally convertible preference shar 954,04.951 628.77.658 -
Total 421.95.600 14916551 (346.62.982)
A RETAINED EARNINGS
Opc_ning Balance (479.61,107) (346.62.982) (346.62.982)
Add : Surplus/Loss during the year (52.48.244) (132,98,125) -
(532,09351) (479.61.107) (346,62 982)
Less: Transfer to General Rescrve - - -
Closing Balance (532.09351) (479.61.107) (346,62,982)
B EQUITY COMPONENT OF COMPOUND
FINANCIAL INSTRUMENT
Opening balance 628.77.658 - -
Add: Shares issucd during the year 388.30,623 750,67.941 -
Less: Shares forfeited during the year - -
Less: Liability component of Redeemable 63,03330 121,90,283 -
preference shares / OCPRS
Closing Balance 954,04,951 628,77,658
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d.

The compound financial mstrument relate to the Optionally convertible preference shares ('OCPS') issued by the company.

As at As at As at
31 March 2020 31 March 2019 01 April 2018
Authorised share capital
3.00,000 Preference shares of 10 each 30,00,000 30,00,000 -
. 30,00,000 30,00,000 -
Issued, Subscribed and Paid up share capital
224652 (Previous year: 148063 ) Optionally 2246,520 14,80,630
Convertible Preference Shares of T 10 cach -
22,46,520 14,80,630 -
Reconciliation of the shares outstanding at 31 March 2020 31 March 2019 01 April 2018
the beginning and at the end of the reporting Number  Amount Number  Amount Number Amount
Optionally convertible Preference Shares
At the commencement of the year 148,063 14.80630 - - - -
Shares issued durmg the vear 76,589 765,890 148,063 14,80,630 5 -
Shares redeemed during the year - - - - - -
At the end of the year 2,24,652 22,46,520 148,063 14.,80,630 = =

Rights, preferences and restrictions attached to preference shares

0.01 % Optionally convertible non-cumulative preference shares were issued i the month of March'19 (148063 Shares
@Rs.10; Premium of Rs.497) December' 19 (76589 Shares (@ Rs.10; Premium of Rs.497) pursuant 1o the share holders
agrecment. Optionally convertible non - cumulative preference shares are convertible into equity share of par value Rs.10/- m
the ratio of 1:1

These preference shares are convertible at any time on or before the end of nineteenth year from the date of issuance at the
option of the company. Prefererce 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 are entitled
to a non-cumulative dividend 0.01%. Preference shares carry a preferential right as to dividend over equity sharcholders. The
preference shares are entitled o one vote per share at meetings of the Company on any resolutions of the Company directly
involving their rights.

Particulars of shareholders holding more than 5% shares of a class of shares

31 March 2020 31 March 2019 31 March 2018
Number Yo Number % Number %
Sherisha Solar Pyt Lid 2.24.652 100% 148,063 100%
2,24,652 100% 1,48,063 100% - -




11. Borrowings- Long Term

As at As at As at
. 31-Mar-20 31-Mar-19 01-Apr-18
SECURED
Bank Borrowings 680.28,795 784.64.527 793.33.370
Less: Current Maturities of Long term Borrwings 6768000 67.68,000 -
Total 612.60,795 71696,527 793,33.370

Bank Borrowings includes the Term loan sanctioned of Rs 9.50 crores during the year 2017-18, with an current outstanding
as on 31.03.2020 amounting to Rs.6,80.28,795 (March 2019: 7,84,64.527). The loan is repayable by Jun 2030 with a balance
of 123 instalments. Loan is secured by hypothecation of all Plant & Machineries procured for sctting up the project. The
loan carry an interest rate of 12.20% as on 31.03.2020 (31.03.2019:12.00%)

UNSECURED
Inter Corporate Deposits from Related Partics 2948.181 - 21131449
0.01 % Non- Cumulative Optionally Convertible 201,11.132 121.90,283 -

Preference Sharces
Other Loans - - 704.77 639
Total 230359313 12190283 916.09.108

0.01 % Optionally convertible non-cumulative preference shares were issued in the month of March'19 (148063 Shares
(@Rs.10: Premium of Rs.497) December' 19 (76589 Shares @ Rs.10; Premium of Rs.497) pursuant to the share holders
agreement. Optionally convertible non - cumulative preference shares are convertible into equity share of par value Rs. 10/-
in the ratioof 1:1.

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

Inter Corporate Loans are taken for working capital requirements. The loan carries an interest rate of 8% per annum on
the outstanding amount. (Refer note 23)

12. Trade Payable Due to

Micro and Small Enterprisc 1056450 4.64.000 -

Other than Micro and Small Enterprise 44,000 314.02.886 46.35.849

Total 11.00450 318.66.886 4635.849
(Refer Note 235)

13. Other Financial Liabilitics — Current

Interest accrued but not due on borrowings 17.128 - -

Current maturities on Longterm borrowings 67.68,000 67.68,000 66,00,000

Other Payables 75.000 41300 35,503
68.60.128 68.09.300 6635503

14. Other Current Liabilitices

Statutory Dues (GST, TDS. etc..) 4,003 2.000 1.46.933
Total 4,003 2,000 1,46,933
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16.

17.

18.

. Revenue from Operations

Sale of Power

Sale of Products
Total

Other Income

Other Income
Total

Cost of Material Purchased
Purchasecs

Increasc/ Decrease in Inventory
Total

Finance Cost
Interest cost

Interest on Inter Corporate Deposits

Commutment Interest - Term Loan

Interest on Term Loan

Loan Processing Charges- Amortised

Interest on Financial Laibility - OCPS

Other Borrowing Cost
Total

. Depreciation & Amortisation

Depreciation
Preliminary Expenses Write off

20. Other Expenses

Rates and Taxes
Donation
Professional Fecs
Freight Expenses
Rent

Payment to Auditors
Travelling Expenses
Operations and Maintenance
Rebale

Liquidated Damages
Insurance Expenses

Miscellancous Expenses
Total

Payment to Auditors
Statutory Audit
Certification & Other Charges

For the Year ended For the Year ende

31-Mar-20 31-Mar-19
254453801 240,04,520
- 57.26.862

25445801 297.31.382

- 1.96.755
- 1.96.755
- 57.26,862
- 57.26.862

11025410 100,78.923

19,031

84,606 85251
92,80,370 99,67,563

23,884 26,109
16,17.519
2.13.058 2.88.334

11238468 103.67457

14467918 163,08.430
8,000 8,000

14475918 163.16.430

145426 46200
. 75,000
325525 13,050
108,000 60,600
94470 46,250
1565930 15,62,486
323.186 438.882
. 23,60,000
203876 2,00,622
71248 2.88.853
2837.661 5091.943
75.000 44,000
19470 2250

94,470 46,250




1.

Tax Expenses

Current Tax
Deferred Tax
Tax reported in Profit & Loss

Deferred Tax Liabiltics (Net)

Deferred Tax Liabilities

Fixed assets: Impact of difference between tax depreciation and
depreciation/amortisation for financial reporting

Gross Deferred Tax Liability

Deferred Tax Assets

Financial asscts at amortized cost

Gross Deferred Tax Assets

Net Deferred Tax Liability

Reconciliation of Deferred Tax liability

Opening Deferred Tax Laibility

Deferred Credit recorded in Statement of Profit & Loss
Deferred Tax change recorded n OCI

Closing Deferred Tax Liability (Net)

. Earnings Per Share (EPS)

For the year For the year
ended ended
31st March 2020 31st March 2019

2141998 5723571
21,41,998 57,23,571
As at 31 As at 31 As at 1 April
March 2020  March 2019 2018
2006,86,947 185,51,159 128,34,376
206,86,947 185,51,159 128,34,376
30,287 36497 43,285
30,287 36,497 43,285
206,56,660 185,14,662 127,91,091
185,14,662 127,91,091
2141998 5723571
206,56,660 185,14,662

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

The dilutive potential equity shares are adjusted for the proceeds reccivable had the equity shares been actually issued
at fair value (i.c. the average market value of the outstanding cquity shares). Dilutive potential equity shares arc
deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential cquity shares are

determined independently for cach period presented.

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

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

¢. Basic Earnings per share

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

e. Diluted Earnings per sharc

31-03-2020  31-03-2019
(52.48244)  (132.98,125)
10,000 10,000
(525) (1330)
1,77315 10,406
(30) (1278)




23.

Related Party Transactions

a. Name of the Related Party and Nature of Relationship
List of Related Parties *
Name of the related party and nature of relationship

Nature of Relations hip Name of the Related Party

Ultimate Holding Company _ [Sunedison Infrastructure Limited (From 3-Jan-2020)

SIL Rooftop Solar Power Private Limited (Wholly Owned

Holding Company i Tl : . v
= AbHg Subsidiaty of Sunedison Infrastructure Limited)

of SIL Rooftop Solar Power Private Limited)

Sherisha Solar Private Limited (Wholly Owned Subsidiaty

Directors Sunny Chandrakumar Jain

Patrik Vijay Kumar Francis Arun Kumar

Dinesh Kumar Agarwal

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

b. Transaction with Related Parties

Nature of the :
Name of Related Party

For the ycar
ended March

For the year

ended March

Transacti
Humssichon 31,2020 31,2019
Interest Expense Sherisha Solar Private Limited 19.031 -
Loan Borrowed Sherisha Solar Private Limited 29.48.181 -

¢. Balance at Year end

Natiite. 561G For the year | For the year |For the year
Transaction Name of Related Party ended March | ended March | ended April
31,2020 31,2019 1,2018
[nterest Pavable Sherisha Solar Private Limited 17,128 - -
Loan Pavable Sherisha Solar Private Limited 2948.181 - 21131449

24, First time adoption of Ind AS

The company has prepared its first Indian Accounting Standards (Ind AS) compliant Financials Statements for the
period commencing from April 1 2018 with restated figures for the year ended March 31.2019 in compliance with
Ind AS. The company had prepared these financial statements in accordance with Indian Accounting Standards  (Ind
AS) notified under scction 133 of the Companies Act 2013 as it become a subsidiary of a listed company during the
current year. Accordingly, the Balance Sheet. in line with Ind AS transitional provisions, has been prepared as at April
I/ 2018, the date of Company’s transition to Ind AS. In accordance with Ind AS 101, First time Adoption of Indian
Accounting Standards, the company has presented below a reconciliation of net profit as presented in accordance with
Accounting Standards notified under the Companies (Accounting Standards) Rules, 2006 (“Previous GAAP”) o total
comprehensive income for the year ended March 2019 and reconciliation of sharcholders’ funds as per the previous
GAAP to cquity under Ind AS as at March 31, 2019 and April 1, 2018, There were no significant reconciliation items
between cash flows prepared under previous GAPP and those prepared under Ind AS.

In preparing these financial statements. the Company has applied the below mentioned mandatory exceptions.




Mandatory exemptions
1. Estimates

As per Ind AS 101, an entity’s estimates in accordance with Ind AS at the date of transition to Ind AS. should be
consistent with estimates made for the same date in accordance with the previous GAAP unless there is objective
cvidence that those estimates were in error. However, the cstimates should be adjusted to reflect any differences in
accounting policics.

As per Ind AS 101, where application of Ind AS requires an entity to make certain estimates that were not required
under previous GAAP, those estimates should be made to reflect conditions that existed at the date of transition (for
preparing opening Ind AS balance sheet) or at the end of the comparative period (for presenting comparative

information as per Ind AS).
The Company’s estimates under Ind AS arc consistent with the above requirement, Key estimates considered in
preparation of the Standalone financial statements that were not required under the previous GAAP are listed below:

- Fair valuation of financial instruments carried at FVTPL
- Impairment of financial assets based on the expected credit loss model.

2. Classification and measurement of financial assets

Ind AS 101 requires an entity to asscss classification of financial assets on the basis of facts and circumstances cxisting
as on the date of transition. Further, the standard permits measurcment of financial assets accounted at amortised cost
bascd on facts and circumstances existing at the date of transition if retrospective application is impracticable.

Accordingly. the Company has determined the classification of financial assets based on facts and circumstances that
cxist on the date of transition.

Explanation of transition to Ind AS

The following reconciliations provide the effect of transition to Ind AS from previous GAAP in accordance with Ind AS
101 - First time adoption of Ind AS

Reconciliation of Equity

As at date of transition As at Year ended

Presvious GAAP*  Adjustments on Ind AS Previous Adjustments on Ind AS
transition to Ind GAAP* transition to Ind
AS AS

ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment 1443,60,563 - 1443.60,563 1280,69.626 - 1280.69,626
Fmancial Assets

l.oans 125.79.909 -1,66,481 127.46.390 122,30,000 -1,40,372 12370372
Total Non-Current Assets 1569,40,472 -1,66,481 1571,06,953 1402,99,626 -1,40,372 1404,39,998
CURRENT ASSETS
I'mancial Assets

Trade Receivables 3325029 - 3325029 15542589 - 15542589

Cash and Cash Equivalents 19,112 - 19,112 1,635 - 1,635
Other Current Asscts 1.37.778 - 1.37.778 1.11,986 - 111,986
Total Current assets 34,81,919 - 34,81,919 156,56,211 - 156,56,211
Total Assets 1604,22,390 -1,66,481 1605,88,872 1559,55,836 -1,40,372  1560,96,209




EQUITY AND LIABILITIES
EQUITY

Equity Share Capital

Other Equity

Total Equity

LIABILITIES

Non-Current Liabilities

Financial Liabilitics
Borrowings

Deferred Tax Liabilities (Net)

Total Non-Current Liabilities

Current Liabilities
Financial Liabilitics
Trade Payables Due to
Micro and Small Enterprises

Other than Micro and Small Enterpri:

Other Financial Liabilities
Other Current Liabilities
Total Current Liabilities
Total Liabilities

Total Equity and Liabilities

1.00.000 - 1.00.000 1.00.000 - 100,000
(348.72.749) -2,08,767  (346.62.982) 14739681 -1,76,870 149.16.551
-347,72,749 -2,09.767  -345.62,982 148,339,681 -1,76,870  150,16,551
170942478 - 170942478 38.86.810 - 8§38.86.810
12834.370 43285 12791.091 18551.159 36,497 185.14.662
1837.76.854 43,285 183733569 1024,37,969 36,497 102401472
- - - 464,000 & 4.64.000
4635849 - 4635,849 31402886 5 314,002,886
60.35,503 - 66.35,503 68,09.300 - 68.09300
146933 - 146,933 2.000 - 2.000
114,18,285 - 114,18,285 386,78,186 - 386,78.186
1951,95.139 43285 1951,51.854 1411,16,155 36497 1410,79,658
1604,22,390 -1,66,481 1605,88,872  1559,55,836  -1,40,372 1560,96,209

* The previous GAAP figures have been reclassified to conform to Ind AS presentation requirements

for the purpose of this note.

Reconciliation of total comprehensive income for the year ended 31 March 2019

INCOME

Revenue From Operations
Other Income

Total Income

EXPENSES

Cost of’ Materials Consumed

Fmance Costs

Depreciation / Amortisation Expenses
Other Expenses

Total expenses

Profit / (Loss) Before tax
TAX EXPENSES
Current Tax
Deferred Tax
Profit for the Year
Other Comprehensive Income

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

For the Year

Adjustments on

For the Year

ended transition to Ind ended
31-Mar-19 AS 31-Mar-19
29731382 - 29731382
1.96.755 - 196,755
29928137 - 29928,137
57.26,862 - 57.26.862
103.41,348 -26,109 10367457
163,16430 - 163,16430
5091943 - 5091943
374,776,583 -26,109 37502692
(7548446) 26,109 (75,74,535)
(57,16,783) 6,788 (57.23,571)
(132.65229) 32.897 (132,98,125)
(132,65,229) 32897 (132,98,125)

Borrowings arc valued at Fair Value in IndAS. whereas they arc valued at Book valuc in the case of AS(GAAP). Fair
value is required to be computed taking into account EIR (which is not factored in the case of AS 16). Processing Fees

charged as expenses under Accounting Standards is reversed & amortised now over the years of repayment as per IndAS.
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Notes to Reconciliation

A Loan Processing Fees Amortisation
For the year

ended
Finance Cost 31-Mar-19
Loan Processing Fees Amortisation 26,109
Adjustment before Tax 26,109
Add: Deferred Tax 6.788
Adjustment after Tax 32,897

B Retained Earnings
The above changes (decreased) total equity as follows:
1 April 2018 31 March 2019

Change in Loan Processing Fees Amortisation (L.66.481) (1.40.372)
Change in Deferred Tax (43.285) (36.497)
Adjustment to Retained Earning (2,09,766) (1,76,869)

Year ended
March 31, 2019

C Profit after tax as per previous GAAP (132,65.229)

Adjustments:

Loan Processing Fees - Amortisation 26,109
Total adjustments 26,109
Tax Expenses

Delerred Tax 6,788
Profit after tax as perInd AS (132,98,125)
Other comprehensive income -
Total comprehensive income as per Ind AS (132,98,125)

25. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
The'management has identified certain enterprises which have provided goods and services to the Company and which
qualify under the definition of 'Micro and Small Enterprises' as defined under Micro, Small and Medium Enterprises
Development Act, 2006 ("the Act"). Accordingly the disclosure in respect of the amounts payable to such enterprises
as at 31st March 2020 and 31st March 2019 have been made in the financial statements based on information available
with the Company and relied upon by the auditors.

N As at As at As at
SRS 31 March 2020 31 March 2019 1st April 2018
(1) Principal amount remaining unpaid to any supplier
as at the end of the accounting ycar
(i) Interest due therecon remaining unpaid to any
supplier as at the end of the accounting vear
(i) The amount of mterest paid along with the
amounts of the payment made to the supplier beyond - - -
the appointed day
(iv) The amount of interest due and payable for the
vear
(v) The amount of mterest accrued and remaining

10.56.450 4.64.000 0

unpaid at the end of the accounting year
(vi) The amount of further interest due and pavable
even in the succeeding year, until such date when the - -

interest dues as above are ally paid




26. Fair Value Measurements
A. Financial Instrument by Category
Financial instruments by category
Particulars As at 31 March 2020 Fair value hicrarchy
FVPL FVOCI Amortised cost  Level | Level 11 Level 111

Financial Asscts

Trade Receivables - - 290,51,177 - - -
Cash and cash equivalents - - 1,21,915 - - -
Other Fmancial Assets - - - - - -
TOTAL ASSETS - - 291,73,092 - - -

Financial Liabilities

Borrowings -Long Term 843.20,108
Trade Payable 11,00,450
Other Financial Liabilities 68,60,128
TOTAL LIABILITIES - - 922,80,686 - - -
Particulars As at 31 March 2019 Fair value hie rarchy
FVPL FVOCI Amortised cost  Level I Level 11 Level I11

Financial Assets

Trade Recervables - - 155,42.,589 - - -
Cash and cash equivalents = - 1,635 - - =
Other Financial Assets - - - - = -
TOTAL ASSETS - - 155,44,225 - - -

Financial Liabilitics

Borrowings -Long Term 838,86,810 - - -
Trade Payables - - 318,606,886 - - -
Other Financial Liabilities - - 68,09,300 - - -
TOTAL LIABILITIES - - 1225,62,996 - - -
Particulars Ist April 2018 Fair value hie rarchy

FVPL FVOCI Amortised cost  Level I Level 11 Level IT1

Financial Assets

Trade Receivables - - 33,235,029 = - -
Cash and cash equivalents - - 19,112 - - -
Other Financial Assets = =

TOTAL ASSETS z s 33,44,141 - - .

Financial Liabilitics

Borrowings -Long Term 1709,42,478

Trade Payable 46,35,849

Other Financial Liabilitics 66,35,503

TOTAL LIABILITIES - - 1822,13,830 - - -

*The carrying value of these accounts are considered to be the same as their fair value, due to their short term nature.
# These accounts are considered to be highly liquid and the carrying amount of these are considered to be the same as
their fair value.

Fair value hierarchy

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

Level 2 - Inputs other than quoted prices included within Level [ that are observable for the asset or liability, cither
dircctly (i.c. as prices) or indircctly (i.c.derived from prices).

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

B. Financial risk management




The Company business activities are exposed to a variety of financial risks, namely liquidity risk, forcign currency
risks and credit risk. The Company's management has the overall responsibility for establishing and governing
the Company risk management framework. The management is responsible for developing and monitoring the
Company risk management policics. The Company risk management policics are established to identify and
analysc 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 financial loss to the company if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises principally from Company's trade receivables and other financial
asscts.

The carrying amount of financial assets represents the maximum credit exposure which is as follows:
Carrying amount
As at As at As at
31 March 2020 31 March 2019 1 April 2018

Trade receivables 290,51,177 155.42,589 3325029

Cash and cash equivalents 121915
Other financial assets =

1,635 19,112

291,73,092 155,44,225 33,44,141

Trade receivables

Trade receivables are typically unsecured and are derived from revenue earned from customers. The company
have an outstanding trade receivables amounting to Rs. 2.90 Crs from BESCOM as at 31% March 2020. As per
Power Purchasc Agrecement (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 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 withdrawn the case before High Court of Karnataka and
has filed the appeal before the APTEL New Delhi against the KERC Order.. So we haven’t provided any provision
for doubtful debts till the final order from APTEL. The total amount held by BESCOM is Rs.2.65 Crs will be
released only after final order from APTEL.

Cash and cash equivalents

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

ii. Liquidity Risk

Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial
liabilitics that are settled by delivering cash or another financial assct. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilitics, by continuously monitoring
forecast and actual cash flows and matching the maturity profiles of financial assets and liabilitics. The Company
has access to a sufficient varicty of sources of funding. Having regards to the nature of the business wherein the
Company is able to gencrate fixed cash flows over a period of time and to optimize the cost of funding, the
Company, from time to time. funds its long -term investment from short-term sources. The short-term borrowings
can be roll forward or, if required, can be refinanced from long term borrowings. In addition, processes and
policies related to such risks are overseen by senior management.




The table below provides details regarding the contractual maturitics of significant financial liabilitics as at
31 March 2020, 31 March 2019 & 1™ April 2018.

As at 31 March 2020

Particulars Lexs than 1-2 years 2 years and Total
onec yecar * above
Trade Payables 11,00,450 - - 11,00,450
Borrowings -Long Term 67,68,000 67.68,000 707,84,108 843.20,108
Other Financial Liabilities 6860,128 - - 68,60,128
Total 147,28,578 67,068,000 707,884,108 922.80,686
As at 31 March 2019
Particulars Less than 1Zveanw ~ SJeamand Total
one year * above
Trade Payables 318,606,886 318.66,886
Borrowings -Long Term 67,68,000 67,68.000 703,50.810 838.86,810
Other Fnancial Liabilities 68,09,300 68.09.300
Total 454,44,186 67,68,000 703,50,810 1225,62,996
As at 1 April 2018
Particulars Less than 1-2 years &y and Total
one year : above
Trade Payables 46,35,849 46,35849
Borrowings -l.ong Term 67,638,000 67,68,000 1574,06.478 170942478
Other Fmancial Liabilitics 66.,35,503 66,35,503
Total 180,39,352 67,68,000 1574,06,478 1822,13,830

(ii1) Forcign Currency Risk
The Company's operations are largely within India and hence the exposure to foreign currency risk is very minimal.

27. Contingent Liabilities & Commitments

a. As per Power Purchase Agreement (PPA) with BESCOM. Power Price is agreed at Rs.8.4/- per unit & invoice
raiscd 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 of
Karnataka 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. 122.38 lakhs (Rs.4.04 X 30,29.262) for
the year 2019-20, Rs. 115.45 lakhs (Rs.4.04 X 2857681) for FY 2018-19 and Rs. 26.71 lakhs (Rs.4.04 X 6,61.375)
for FY 2017-18 will not be written off or reversed from the Books of Accounts.

b.  The amount to be paid (Rs.1.23 per unit) (o the Farmer as dividend (as per MOU). have not been recognized in
the Financial Statements, since the company has not attained profitability. As per MOU, Farmer share will
proportionately reduce if the Power price is reduced by BESCOM. In FY 2017-18 , FY 2018-19 and FY 2019-20. 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 and also mentioned in the
Management Representation Letter.

28. Segment Reporting
The:Company is mainly engaged in the business of gencration and selling of power in India. Based on the information

reported for the purposc of resource allocation and assessment of performance, there are no reportable segments in
accordance with the requirements of Indian Accounting Standard 108-'Operating Segments', notified under the
Companies (Indian Accounting Standards) Rules, 20135
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29. Significant Events after the Reporting Period

The Company entered into a framework agreement dated June 23, 2020 with South Lake LLC ("South Lake"), Fenice
Investment Group LLC ("Fenice"). Pashupathy Shankar Gopalan, Anil Jain, SILRES Energy Solutions Private
Limited, Pashupathy Capital Pte Limited, Sherisha Infrastructure Private Limited. Shreisha Technologics Private
Limited and Avyan Pashupathy Capital Advisors Private Limited (referred as the "Framework agreement"). The
Framework agreement intends to restructure and transfer the under construction Commercial and Industrial
customers' business and certain other business of the Company to SunEdison Energy Solutions Private Limited which
is a joint venture between a company proposed to be set up in the United Kingdom by Pashupathy Capital Pte Limited,
South Lake and Fenice.

The proposed restructuring is being undertaken to primarily scparate the completed projects from the under
development projects and transfer. on a slump sale basis. the projects under development along with the engineering,
procurement and construction ("EPC") business and the Trademark "SunEdison" on a going concern basis to
SunEdison Energy Solutions Private Limited.

As a part of Framework agrcement all equity shares held in the Company by the Holding Company will be transferred
to SunEdison Energy Solutions Private Limited. Prior to such transfer the company will acquire all of the equity
share at an agreed valuation. Any impact arising on account of the Framework agreement cannot be estimated until
the appropriate agreements arc exccuted to effect such transfers.

30. The World Health Organization declared the outbreak of COVID-19 as a Global Pandemic. Many countries have
announced complete or partial shut-downs. The Government of India. on March 24, 2020 had declared complete
countrywide lock down. These developments have resulted into significant macro-cconomic impact, the duration and
scale of which remains uncertain and could impact Company’s carnings and cash flows going forward. The Company
management has done the preliminary assessment and expect no significant impact on the Company’s operations.
Further, this being post Balance Sheet non-adjusting event, hence no adjustments were required to made in the books
for the year ended March 31, 2020

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

| As per our report of even date
For ABCD & Co. For Spangle Energy Pvt Ltd

Chartered Accountants

Firm No: 0164158

Vina} Kumar Bachhawat - Partn 3 Dinéh Kumar Agarwal
Membership No: 214520 Director Director

Place: Chennai. Date : 28.08.2020 DIN: 07544759 DIN: 07544757




