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Independent Auditor's Report 

To the Members of Swelter Energy Private Limited 

Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Swelter 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. 

Tn 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 Ind AS financial statements. 

Key Audit Matters 

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

Reporting of Key audit matters as per SA 70 I is not applicable to the company _c!-s 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 information and we do not 
express any form of assurance conclusion thereon. 

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

Emphasis of Matter 

We draw attention to Note 27 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. BESCO:tv[ 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.6,261 
(15 ,49,649 units X Rs.4.04) for the year FY 2021-22, Rs. 6,069 (15 ,02, 159 units X 4.04) forthe 
year FY 2020-21 , Rs.5,989 (14,82,549 units X 4.04) for the FY 2019-20, and Rs. 5,060 
(12,52,530 units X 4.04) for FY 2018-19 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 21-22, 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 Tnd AS financial statements 
that give a true and fair view of the financial position, financial performance and cash flows of the 
Company in accordance with the accounting principles generally accepted in_ India, including the 



accounting standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder. 

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

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

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

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

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



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 of India in terms of sub-section (11) of Section 143 of the Companies Act, 2013, we 
enclose in the Annexure - B, a statement on the matters specified in paragraphs 3 and 4 of the said 
Order. 

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

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and 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 Ind 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 

(h) 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 27 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. 

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

1v 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 Tntermediary 
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 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 Kumar Bachhawat - Partner 
Membership No: 214520 
Place: Chennai 
Date: 24th May 2022. 
UDIN: 22214520AMDPAT7166. 



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 Swelter Energy Private Limited of even date) 

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

We have audited the internal financial controls over financial reporting of Swelter 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 of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") and the Standards on Auditing as specified under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued by the Institute 
of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with 
ethicahequirements 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 lnd AS Financial Statements 

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

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls over financial 
reporting with reference to these Ind AS financial statements and such internal financial controls over 
financial reporting with reference to these Ind AS financial statements were operating effectively as at 
March 31 , 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 Internal 
Financial Controls Over Financial Re orting 1issued by the Institute of Chartered Accountants of India 

For ABCD & Co, 
Chartered Accountants 
Firm No: 016415S 
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Vi nay chhawat-Partner 
Members ip No: 214520 
Place: Chennai, 
Date: 24th May 2022. 
UDIN: 22214520AMDPAT7166 



Annexure "B" to the Independent Auditor's Report 

(Referred to in paragraph l under 'Report on other legal and regulatory requirements ' section of our 
report to the members of Swelter 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 and on the 
basis of our examination of books of accounts, the company does not have any inventory as 
on 31 st March 2022. 

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 1961). 

9. 

10. 

a) ln our opinion and according fo the information and explanations given to us, the Company 
has not defaulted in repayment ofloans to banks or in the payment of interest thereon to any 
lender during the year. The Inter Corporate Borrowings are repayable on demand and terms 
and conditions for payment of interest thereon have not been stipulated. According to the 
information and explanations given to us, such loans and interest thereon have not been 
demanded for repayment during the relevant financial 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 



11. 

have been complied with . No funds were raised on private placement as the same was in 
pursuant to conversion of loan into OCDs. 

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 Nidhi Company . Therefore, the provisions of clause(xii) of the Order are not 
applicable to the Company. 

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

14. 

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 
liabilities, 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 
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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 this 
report . 

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

Vinay r Bachhawat - Partner 
Membership No: 214520 
Place: Chennai 
Date: 24th May 2022 . 
UDIN: 22214520AMDPAT7166. 



SWELTER ENERGY PRIVATE LIMITED 
CIN: U40102KA2015PTC083352 
Bal:mce Sheet as at 31 st March 2022 

ASSETS 
NON-CURRENT ASSETS 
Prope11y , Planl and E<J11ip111e111 
Financia I Assets 

Loans 
Other Financial assets 

Deferred Tax Assets (Net) 
Total No11-Curre11t Asset .\· 

CfJRRF.NT ASSETS 

17inancial Assets 
Trade Receivables 

Cash and Cash E<]uivalcnts 
O1hcr Current Assets 
Totlll C11rrc11t assets 
Total Assets 

EQUITY AND LIAU I Lnu:s 
EQUITY 

E<JLrity Share Capital 
Other E<]uity 
Total Equity 

LIAIHLITIES 
Non-Current Liilhilities 

Financial Lia bili1ies 
Borrowings 

Deferred Tax Liabilities (Net ) 
Total Nn11-Curre111 l.iahilitie.~ 

C urrent Liabilitic s 

Financial Liabilities 
Borrowings 
Trnde Payables Due to 

Micro and Small Enlcrµriscs 
O ther than Micro and Small Enterprises 

Other Fi11a11cial Liabilities 
Other Current Liabilities 
Total C11rre11t Lillbilities 
Totul Liabilitie.\· 
Total Ec1uity and Liabilities 

Sec accompanying notes to the Financial Statements 
As per our report of cYcn date 
For ABCD & Co, 
Chartered Acco1Jntant:­
Fim1 No: 0164l5S 

~~~ 
Vinay Kumar Bachhawat • Pa 
Membership No: 214520 
Place: Chennai. 
Date: 24.05.2022 

: 1-32 

Notes 
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9 

10 
II 

12 
22 

13 
l4 

15 
16 

A s at 
31-M ur-22 

42,638 

207 
1.806 

-1-1,652 

24, 111 
915 
146 

25,172 
69,824 

100 
42.908 

43,008 

22.648 

548 
23, J 9(, 

2.880 

48 
554 
135 

2 
3,619 

26,8JS 
69,824 

(Rs. In '000) 
As at 

31-M nr-21 

44,435 

20 7 

1.154 
45,796 

18,348 
2,362 

107 
20,817 
66.613 

100 
37.609 

37,709 

25.0i~I 

25,08 I 

2,880 

776 
8 

146 
12 

For Swelter Energy Pvt Ltd 

~ 
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Director 
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SWELTER ENERGY PRIVATE LIM ITE D 
CIN: U40H)2KA2015PTC083352 
Statement or Profit and Loss for the year ended 31 March 2022 

(Rs. Jn '000) 
For the Year ended For the Year cmk!d 

31-Mar-22 31-Mar-21 
INCOME 

Revenue From Operations 17 13,0 17 12,618 
Other Income 18 45 
Total Income 13,062 12,618 

EXPENSES 

Finance Costs 19 2,985 3,282 
Depreciation / Amortisation Expenses 20 5,356 5,658 
Other Expenses 21 1,811 1,886 
Total expenses 10,152 10,826 

Profit/ (Loss) Before tax 2,909 1,792 
Less: Tax Expe nses 22 

Current Tax 
Deferred Tax 1,702 (10,266) 

Profit for the Yem· 1,207 12,058 
Other Compre hensive Income 

Items that will not be reclassified to Profit or Loss 

Remeasurements of defined benefit obligations, net 
Total Comprehensive Income for the year· 1,207 12.058 

Earnings per equity share (of face value of Rs. 10 each) 
Basic (in Rs.) 23 121 1,206 
Diluted (in Rs.) 3 19 

Weighted average equity shares used in computing 
earnings per equity share 

Basic l0,000 10,000 
Diluted 7,00,631 7,00,120 

Sec accompanying notes to the Financial Statements: 1-32 
As per our report of even date 
For ABCD & Co. 
Chartered Accow1tnnts 

For Swelter Energy Pvt Ltd 

Finn No: 016415S 

6f~ 
Yinay Kumar Bachhawat - Pa 
Membership No: 214520 
Place: Chcnnai, 
Date: 24.05.2022 

Director 
DIN: 07544759 

~-

Arnn Kumar Francis 
Director 
DfN: 07162895 



SWELTER ENERGY PRIVATE LIMITED 
CIN: U-t0102KA2015PTC083352 
Cash Flow Statement for the year ended March 31 , 2022 

Particulars 

A. Cash flow from opc rating activities 
Net Profit/ (Loss) before tax 
Adjustments for: 
Depreciation 
[nteresl income 
Interest expense 
Operating loss before working capital changes 
Adjustment<; for (increase) / dccrcnse in operating assets : 
Adjustments for increase / (decrease) in operating habilit1es : 
Trade Receivables 
Other Financial Assets 
Othe r Current Assets 
Loans 
Trade Payables 
Other Financial Liabilities 
Other Current Liabilities 
Cash used in operations 

Net cash flow from/ (used) in operating activitie s 

B. C ash flow from investing activities 

Purchase of tangible and mt.·:mgible assets 
Interest received 
Net cash flow from/ (used) inves ting activities 

C. Cash flow from financing activities 
Proceeds from / (Repayment ol) Current & Non Current Borrowings 
Interest Paid 
Issue of Optionally Conve11ible Debentures 
Ne t cash flow from / (used) in financing uctivities 

Net increase/ (decrease) in cash and cash equivalents ( A+B+C) 
Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the period 

Cash and cash equivalents as per cash flow statement 

Cash on hand 
Balance witl1 banks in current account 
Cash and cash equivalents as per Balance sheet 
Notes 

(Rs. In '000) 
For the year ended For the year ended 

31 March 2022 31 March 2021 

2.909 

5,356 
(4 1) 

2.915 
11 ,140 

(5,763) 

( 1,806) 
(39) 

(182) 

15 
( 10) 

3,354 

3,354 

(3,560) 
41 

(3,519) 

(4,840) 

( 1,770) 
5,327 

(1,283) 

(1,447) 
2,362 

915 

915 

9 15 

1.792 

5.658 

3.253 
10,703 

(5,993) 

2 

80 

239 

15 
(4) 

5,041 

5,041 

(2,247) 

(2,290) 

(4,538) 

503 
1,859 

2,362 

2,362 

2.362 
2,362 

I . The cash flow statement is prepared wider Indirect Method as set out in Ind AS 7. Statement of Cash Flows notified 
under section t:l3 of the Companies Act. 201:1. 

2. Reconciliation of cash and cash equivalents with the Balance Sheet. ---
See accompanying notes to the financial Statements : 1-32 -~~, 
--------f---d-------------------------------1,1-.:--""7-= .!. \\ 
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Arun Kumar Frnncis 
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SWELTER ENERGY PRIVATE LIMITED 
CIN: U40102KA2015PTC083352 
Statement of Changes in Equity for the year ended 31 March 2022 
(Rs. In thousands, except for shares and per share data) 

A. Equity Share Ca1>ital 

Particulars No ofShm-cs 
Equity shares [NR I O each issued, s ubscribed 

and fully oaid 
As at 31st Mrtrch 2021 I0,000 
Issue o[ equity shares -
As at 31st March 2022 l.0,000 

B. OTHER EQUITY 

Amount in Rs 

1,00,000 

-
l ,00 ,000 

Equity 
Items of 

Retained 
Component of 

Other Particulars 
Earnings 

Compound 
Comprchcn 

Financial 
Instrument 

sivc income 

As al 31 March 2021 (3,896) 41,505 -
Add: Profit/(Loss) for the vear 1,207 - -
Add: 0.01% Optionallv Convertible Debcmw·es Issued - 5,327 -
Less: Linbilitv Cornoonenl of Compound FI - 1234 -
As at 31 March 2022 (2,689) 45,597 -

See accompanying notes 10 the Financial Stntcmcntc;: 1-32 

As per our report of even date 

For ABCD & Co. For Swelter Energy Pvt Ltd 
Chartered Accountants 
Finn No: 016415S 

-
Yinay Kumar Bachhawat , 
Membership No: 2 14520 <- 12/J . cc 
Place: Chennai, - M 

Date: 24.05.2022 

~ 
Sunny Jain 
Director 
DfN: 07544 759 

Arun Kumar Francis 
Director 
DCN: 07162895 

Total equity 
attributable 

to equity 
holders 

37,609 
1207 

5.327 
1.234 

42,908 



SWELTER ENERGY PRIVATE LIMITED 
ClN: U-t0102KA20JSPTC083352 
Notes to Standalone Financial Statements for the }Car ended 31 March 2022 

t. Corporate lnfomrntion 
SWELTER ENERGY PRIVATE LIMITED is incorporated in Oct 2015 having its registered ollice in Kamataka. 
registered under the Companies Act 20 13. It is fon11cd to act as a Special Purpose Vehicle (SPY) for the limited 
purpose to develop, execute, manage and run solar power generntion project. 

2. Basis of Preparation 
a. Statement of compliance 
These financial statements arc prepared in accordance with lndian Accounting Standards (Ind AS) under the historical 
cost convention on the accnial basis except for certain financial instmmcnts which arc measured at fair values. at the 
end of each reporting period as explained in the accounting po! icics below. the provisions of the Companies Act. 2013 
(" the Act') (to the extcm notified). The co1111x1ny"s financial siatemcnts for the period ended March 31 , 2022 arc 
prepared in accordance with Companies (Indian Accounting Standard) Rules. 2015 and Companies (Indian 
Accounting Standards) Amendment Rules. 20 16 as prescribed under Sec 133 of the Act and the company adopted all 
the Ind AS. 
Accounting policies have been consistently applied except where a newly-issued accounting standard is initially 
adopted or a revision to an c.-.; isting accounting standard requires a change in tltc accounting policy hitltcrto in use. 
Details of the Company's significant accounting policies arc included in Note 3. 

b. Functional and presentation currency 
The fu nctional currency of the Company is tltc Indian rupee. All the financial infonnation have been presented in 
Indian Rupees (Rs.) except for sha re dala or as siated otherwise. 

c. Basis of measurement 
These linaneial statcmeltls have been prepared on the historical cost basis except for 1he following items: 
a) Net defined bcnelit liability - Present value of defined benefit obligations 
b) Certain financial assets and linancial liabilities - Fair value 

d. Use of estimates 
In preparing tltesc financial statements. Management has made judgmcnts. estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets. liabilities. income and c.-.;pcnscs. Actual results 
could differ from those estimates. 
Estimates and tutdcrlying assumptions arc reviewed on an on-going basis. Revisions to accowtting estimates are 
recognized prospectively. 
Judgements nre made in applying accounting policies thnt have the most significanr 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 arc reviewed 
on an on-going basis and the same is disclosed in the rclcvanr no1es to t11c financial statements. 

e. Measurement of fair rnlucs 
Fair value is Lhc price that would be received to sell an assel or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability. the Company takes 
into accoimt tlie 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 dctcmtined on such a basis and measurements that have some similarities to 
fair value but are not fair value. such as net realisable value in lnd AS 2 or value in use in Ind AS 36. 

In addition, for financial reporting purposes. fai r value measurements arc categorised into Level I. 2 or 3 based on 
the degree to which the inputs to the fair value measurements are observable and tltc significance oftltc inputs to the 
fa ir value measurement in its entirely. which arc described as follows: 
- Level l inputs arc quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can 
access at the measurement date. 
- Lc\'cl 2 inputs arc inputs. other than quoted prices included within Level I. that arc observable for the asset or 
liability, cititcr directly (i.c.as prices) or indirectly (i c., derived from prices): 
- Lc,.:._c_l.} inputs are w10bscrvablc inputs for the asset or liability . 

j,;;0-P~t~ 
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3. Significant Accounting Policies 
a. Foreign Currency Transactions 
The fu nctional currency of the Company is the Indian rnpee. The financinl statements nre presented in Lndian rupee. 
Foreign-currency-denominated monetary assets and liabilities are translated into the relevant functional currency at 
exchange rate in efTect at the Balance Sheet date. The gains or losses resulting from such translations arc included 
in net profit in the Statement of Profit and Loss. 

Transaction gains or losses realized upon settlement of foreign currency transactions arc included in determining net 
profit for the period in which the transaction is sell led. Revenue. expense and cash-now items denominated in foreign 
currencies arc translated into the relevant functional currencies using the exchange rate in effect on the date of the 
1ransac1ion. 

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

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

c. 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 finnncial insti tutions. other shor1-tcn11. highly liquid invcsrments with original maturities of 
three months or less that arc readily convertible to known amounts of cash and which arc subject to an insignificant 
risk of chnngcs in value. and bank overdrafts. 

cl. Inventories 
bl\'cntories arc valued al 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 lo their present location and condition. Cost 
i11cludcs all taxes and duties but excludes duties nnd taxes that arc subsequently rcco\'crablc from tax authorities. 

TI1c methods of dctcrmininu cost of various categories of inventories arc as follows: 

Description Methods of detcnnining cost 

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

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

e. Pror>ert)', plant and equipment 
i. T,mgiblc 
Tangible property. plant and equipment (PPE) acquired by the Company arc reported at acquisition cost less 
accumulated depreciation and accumulated impainncnt losses, if any. TI1e 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 or bringing the assets to their working condition for their intended 
use. PPE is recognised when it is probable that future econom ic benefits associated with the item will now to the 
Company and the cost of the item can be measured reliaply. 

ii. Capital work-in-progress 
PPE not ready for the imendcd use on the date of the Bnlnnce Sheet arc disclosed as .. capital work-in-progress·· and 
cnrricd at cost, comprising direct cost. related incidental expenses and attributable interest. 

iii. lntangihlc 
l111angiblc assets arc recognised when it 1s probable that the fulmc economic benefits that arc auributable to the asset 
will now to the enterprise and the cost of the asset can be measured reliably. Intangible assets arc stated at original 
cost net of tax/duty credits availed. if mi~. less accwnulated amortisation and cumulative impainnent. Adm inistrati vc 
and other general overhead expenses that are specilically attributable to the acquisition of intangible asss:ts arc 

, . allocated and capitalised as a pnrt of the cost of the intangible assets. Expenses on software support and.,n~'ien'a1f 
, -~ •·. , ~ ia):ged to the Statement of Profit and Loss during the year in which such costs arc incurred. c~ 
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iv. Intangible assets under dc\'clopmcnt 
intangible assets not ready for the intended use on the date of Balance Sheet arc disclosed as '' Intangible assets under 
development". 

v. Dc1>rcciation and Amortisation 
Depreciable amount for tangible property. plant and equipment is the cost of an asset. or other amount substituted for 
cost, less its estimated residual value. Depreciation on tangible property, plant and equipment has been provided on 
the written down method as per the useful life prescribed in Schedule II to the Companies Act. 2013. Depreciation 
mctltod is reviewed at each financial year end to rcOcct expected pattern of consumption of the future economic 
benefits embodied in the asset. 
Tite estimated useful life and residual values are also reviewed at each financial year end with the effect of any change 
in the estimates of useful life/residual value is accounted on prospective basis. Depreciation for additions 
to/deductions on owned assets is calculated pro rata to the remaining period of use. Depreciation 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 ,·alue less than Rs. 5.000 are depreciated fully in the year in 
which they arc purchased . 

Estunatcd use u I e cons1 erect bv t lC ompany are: ft ti . d I C 

Asset Estimated Useful Life 

Furniture Fittings 10 Years 
PlanL and Machineries 25 Years 

Yi. Impairment of assets 
Upon an observed trigger or at the end of each accounting year. the Company reviews the carrying amounts of its 
PPE. investment property and intangible asset to determine whctltcr there is any indication that the asset have suffered 
an impairment loss. If such indication e.-.. ists. the PPE. investment property and intangible assets arc tested for 
impairment so as to detenuine the impairment loss. if any. 

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

vii. De-recognition or 1>ropcrty, plant and equipment and intangible asset 
An item of PPE and intangible assets is de recognised upon disposal or when no future economic benefits arc expected 
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of PPE 
is detcnnined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in 
the Statement of Profit and Loss. 

f. Income Taxes 
Income tax expense comprise current tax (i.e., mnount of tax for the period dctcnnincd in accordance with the income­
tax law) and deferred tax charge or credit (reflecting that tax effects of timing differences between accounting income 
and taxable income for the period). The deferred tax charge or credit and the corresponding deferred tax liabilities or 
assets are recognized using the tax rates and tax laws that have been enacted or substantively enacted by the balance 
sheet date. Deferred tax assets arc 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, 
dclcrred tax assets are recognized only if there is a \'irtual certainty of realization of such assets. Deforrcd tax assets 
arc reviewed as at the balance sheet date and wrillen down or written up to reflect the ammmt tltat is 
rcasonably/\' irtually certain (as the case may be) to be realized. Current tax and deferred tax assets and liabilities are 
offset to the extent to which 1J1e Company has a legally enforceable right to set off and they relate to taxes on income 
levied by the same governing taxation laws. 

Minimum Alternate Tax ('MAT') paid in accordance wi1J1 tax laws. which gives rise to fut1rre economic benefits in 
the fonn of adjustmcm of future income tax liability. is considered ns an nss~t if there is convincing evidence that the 
company would pay normal income tax after tax holiday period and accordingly. MAT is recognized as an asset in 
the balance sheet when it is probable that the future economic bcneli1 associated with it will now to the company and 
the asset can be measured reliablv. MAT credit entitlement is reviewed at each balance sheet date and \Hillen down 
to the extent there is no convinci~1g evidence to tlte effect that the Company will pay normal income ta:<ciurl~1"~ 1e~ 
s~cjfie.cy?eriod. 4-,~ 9 

/4f1t:•9y ,::,·-~- ~J ,~HE'-:'''\-1 ,1) II~~ -,,:'\, - V : ' '" . '/~ o '~\ ~ r-RM J15~1SS/ : 
Q.l Q i ~\ / ""-

r- · ~~~ ~ -~ 
~/ 



Current and deferred tax for the ~·car 
Current and deferred tax arc recognized in profit or loss. except when they relate to items that arc recognized in o ther 
comprehensive income or directly in equity, in which case. the current and deferred tax arc 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 
out.flow of resources and a rel iable estimate can be made o f the amount of tJ1e obligation. A disclosure for a contingent 
liability is made when the re is a possible obligation or a present obligation that may. but probably will 1101, require an 
out.flow of resources. Where there is a possible obligation or a present obligation in respect of which the likelihood of 
out.flow of resources is remote, no provision or disclosure is made. Contingent assets arc neither recognized nor 
disclosed in lhc financial statements. 

Provision for onerous contracts i.e .. contacts where the expected unaYoidablc 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 
outnow 01· resources embodying economic benefits will be required to settle a present obligation as a result of an 
obligating event, based on reliable estimate of such obligation. 

h. Earnings Per Share 
Basic earnings per equity share is computed by dividing the net profit for the year attributable to the Equity 
Shareholders by the weighted average numbcrofequity shares outstanding during the year. Diluted earnings per share 
is computed by dividing the net prolit for the year, adjusted for the cITccts of dilutive potential equity shares. 
anributable to the Equity Shareho lders 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 flows arc reported using the indirect method. whereby profit for the period is adjusted for the clTccts of 
transactions of a non-cash nature, any deferrals or accnials of past or future operating cash receipts or payments and 
item of income or expenses associated with investing or financing cash flows. The cash flows l'rom operating. 
investing and financing activities of the Company arc segregated. 

_j. Financial Instruments: 

Initial Recognition 
The Company recognizes financial assets and financial liabilities when ii becomes a party to the contract11c1I provisions 
of the instrument. AJI financiaJ 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 10 the 
acquisition or issue of financial asscLc; 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 arc accounted for al 
trade date. 

Subsequent Measurement 
i) FinanciaJ Assets carried nt Amortized Cost 
A financial ass;:1 is subsequently measured al amortized cost if it is held within a business model whose objective is 
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on 
specified dates to cash flows that arc solely payments of principal and interest on the principal amount outstanding. 

ii) Fin.mcial Assets at Fair Value through Other Com11rchcnsivc Income 
A financial asset is subsequently measured al fair value through other comprehensive income ir it is held within a 
business model whose o~jcctive is achieved by both collecting contractual cash nows and seUing financial assets and 
the contract1rnl tenns of the financial asset give rise on specified dates to cash flows that arc solely payments of 
principal and interest on the principal amoimt outstanding. The Company has made an irrevocable e lection for its 
invcsn11ents which arc 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 fmancial asset, which is 1101 classified in any of the above categories. is subsequently fair valued through profit or 
loss. 
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iv) lmpaim1cnt of Financial Assets 
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which 
are not fair valued through profit or loss. Loss allowance for trade receivables with no signific:mt financing 
componcnl is measured at an amount equal to lifetime ECL. for all other financial assets. ECLs are measured at an 
amount equal to the 12-month ECL. unless there has been a significant increase in credit risk from initial recognition 
in which case those arc measured at lifetime ECL. as applicable. as the case may be. TI1e amount or ECLs (or 
reversals. if any) that is required to adjust the loss allowance at the reporting date to the amount that is required to be 
recognized is recognized as an impainncnt gain or loss in the profit or loss. 

v) Financial Liabilities 
Financial liabilities are subsequently carried al amorli1-cd cost using the cJTcctive 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 amow1ts 
approximate fair value due to the short maturity of tl1cse instmmcnts. 

Dcrccognition of Financial Instruments 
The company derecognizcs a financial asset when the contractual rights to the cash flows from the financial asset 
expire or it transfers the financial asset and the transfer qualifies for dcrecognition under Ind AS I 09. A financial 
liability (or a part of a financial liability) is dcrecognizcd from the Company's Balance Sheet when the obligation 
specified in the contract is discharged or cancelled or expires. 

k. Operating C)·cle 
Based on tl1c nature of actiYitics of the company and the normal time between rendering of services and their 
realisation in cash or cash equivalents. the Company has determined its operating cycle as 12 months for the purpose 
of classification of its assets and liabil iries 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 lease if the contract conveys the right to control the use or an identified asset for a period of time in exchange for 
consideration. To assess whether a contract conveys tl1c right to control the use of an identified asset, the company 
assesses whether (i) the contrnct involves the use of an identified asset (ii) the compnny has substantially all of the 
economic benefits from the use of the asset through the period of tl1c lease and (iii) the company has the right to direct 
the use of the asset. The company has applied the exemption of not lo recognize Right to Use assets and liabilities for 
leases with less tlian 12 months of lease term on the date of ini1 ial application as a practical expediency. For these 
short tcnn and low value leases. the Company recognises the lease payments as an operating expense on a straight­
I inc basis over the Lenn of the lease. 

----- Space is left intcntionalll blank-------



-t. Property, Plant and Equi1>mcnt 

Tan~iblc Assets 

Desc1i1>tion 

Gross Block 
Ba.lance as at 31st March 202 1 
Additions 
Ba.lance as at 31st March 2022 

Accumulated De 1u-c ciation 
B :dance as at 3 1st March 2021 
Charge for the year 
Ba.lance as at 31 s t March 2022 

Net Block 
B,dancc as at 31st March 2022 
B:dance as at 31st March 2021 

5. Loans - Non-Current 
(Unsecured, Considered Good) 

Loans and a dvances to R e lated pai1ics 

Other Loans a11d Adva11ces 
Tota.I 

6. Other Financial Assets - Non-Current 
Ba nk Deposits 
Tota.I 

7. Trmle Receivables 
(Unsecured) 
Trade Receivables 
Total 

Ag<>ing ofTrndr RccC'ivnhlrs: 

Particulars 

-As on 31-03-2022 
(i) Umlisputcd Trade receivables - considered f!.OOd 
(ii) Disputed Trade Receivables - considered good 

Total 

- As on 31-03-2021 
(i) Undisoutcd Trndc receivables - considered !!ood 

(i i) IJispulcd Trade Receivables - considered qood 

............. ~~ 

Plant & 
Machinery 

68,250 
3,5Ci0 

71,810 

23,820 
5,355 

29,175 

42,635 
44,430 

Fumitm-c Tota.I 

-
26 

26 

21 
1 

22 

4 
5 

68,276 
3,560 

71,836 

23,841 
5.356 

29,198 

42,638 
44,435 

As at 
31-Mar-22 

207 
207 

1,806 
1,806 

24.111 
24, l 11 

(Rs. Jn '000) 

As at 
31-Mar-21 

207 
207 

18.348 
18,348 

O uts tanding for following periods from due date of payment 

Less than (, (, Months -
Months 1 Year l-2 yenrs 2-3 years 

735 - - -
3287 2.974 6.069 5.989 
-1,022 2,974 6,069 5,989 

1.230 - - -
3.125 2.944 S.989 5,060 
-1,355 2,9-14 5,989 5,060 

3 years and 

nbov<' 

5.057 

5,057 

-
-
-

-

Totnl 

735 

23.376 

2-1,111 

1.230 

17, 118 

18,3-18 



8. Cash and Cash Equivalent 

Cnsh on hnnd 

Balance with Banks 

Jn Current Acco1mts 

ln Fixed Deposits 

Cash and Cash Equivalents as pe r Balance Sheet 

Cash and Cash Equivalents as per Cash Flow Statements 

9. Other Current Assets 
(Unsecured, Considered Good) 
Balance with Govl A uthorities 
Others 
Total 

t 0. Share Ca1>ital 
(Rs. In r/1011sands. excep1 for shares and per share dma) 

Authorised 
10000 Equity Shares of~ IO each 

Issued, Subsc ribed and Paid up 

IO000 Equity Shares of~ 10 each 

A s at 
31-Mar-22 

915 

915 

915 

5 
14 1 

146 

As at As at 
31 March 2022 31 March 2021 

1.00,000 1.00.000 
1,00,000 1,00,000 

1.00.000 1.00.000 
1,00,000 1 ,00,000 

{Rs. In '000) 

As at 
31-i\'lar-21 

2,362 

2,362 

2,362 

2 

105 
107 

a.Reco11ciliatio11 of tlte sltares outstanding 
nt tire beginning nnd at the end of rite 
reporting period 

31 March 2022 3.1 March 2021 

Equity Sltares 

Al Ute commencement of the year 
Sha rcs issued during the year 
At the end of the year 

Number 

10.000 

10,000 

Amount 

1.00.000 

1,00,000 

b.Ri;.:hts, preferem.:es anti re.'>lric:tiom; ultcu.:hed to eq11iz11 shares 

Number Amount 

10.000 l.00.000 

10,000 1,00,000 

T he company has a s ingle class of equity shares. Accordingly. all equity shares rank equally witl1 regard to 
dividends and share in the company's residual assets. The equity shares are entitled to receive dividend as 
declared from time lo time after su~jcct to dividend to pre ference shareholders. l11e voting rights of an 
equity shareholder on a poll (not show of hands) arc in proportion to its share of the paid-up equity capital 
oftJ1e company. 

On winding up oftJ1c company. the holder of equity s hares will be entitled to receive the residual assets or 
U1e compauy, remaining a fter disLribulion of all prcfcn:11ti1l amounts i11 proportion to t11e nwnbcr or equity 
shares held. 

c. Particulars of sltareltolders holding 
more titan 5% sltares of a class ~r sltnres 

Equity shares on 10 each fully paid held by 
Refex Green Power Private Limited 
Anjinanuna 

/jfb·~·;;~ ~ 
II..) ~-\ 

31 March 2022 
Number 

74,000 

26.000 
1,00,000 

(% oftotaJ 
shares) 

74% 

26% 
100% 

31 March 2021 
Number 

74.000 

26.000 
1,00,000 

(% of total 
shares) 

74% 

'--' 26%_ ~ 
/'q·/100% . \ 

ID/CH 



31 March 2022 3 1 March 2021 
d. Particulars of s/rare/rolding of Number (% or total (% of change Numbc r (% of total (% of change 
Promoters s hares) in shares s hares) in shares <luring 

du ring the year) the year) 

Equity shares of'~ IO each fully paid held by 
Refox Urecn Power Private Limited 74,000 74% 0% 74,000 74% 74% 
Ar\jinamma 26,000 26% 0% 26,000 26% 0% 

1,00,000 100% 0% 1,00,000 100% 7-t% 

* With effect from 51]1 May 2022. the name of the Company was changed from 'SIL Rooftop Solar Power Private 
Limited ' to "Refcx Green Power Pri\'ate Limited ... 

11. Other Equit~· 
(Rs. In '000) 

Retained Ea mings 
Equity component of optiona lly convertible preference shares 

Total 

A RETAI NED EARNI NGS 

Opening Balance 
A dd : Surplus/Loss during the year 

Less : Transfer lo General Reserve 
Closing Balance 

B EQUITY COMPON ENT OF COMPOUND 
FINANCIAL INSTRUM ENT 
Opening ba k'u1ce 
Add: Shares / debentures issued during the year 
Less: Liability component of Optionally Convertible 
Debentures 
Closing Balance 

Total 

As at 
31-Mar-22 

(2,689) 
45.597 

42,908 

(3,896) 

1,207 

(2,689) 

41 ,505 
5,327 

1,234 

45,597 

42,908 

----- Space is left intcntiunally L>lank------

As at 

31-Mar-2 1 

(3,896) 

41.505 
37,609 

( 15.954) 

12,058 

(3,896) 

38.324 

3.797 

616 

41 ,505 

37,609 



(Rs. In thousands. excep1 for shares and per share da1a) 

1 1l1e compou.1d fmancial ins tnm1cnt relate to the O ptionally convertible pre ference shares ('O CPS') issued by 
the company. 

a. Authorise d s hare ca11ital 
80.000 Preference shares oft I 0 eac h 

Issued, Suhs crihed and Pa.id u11 share ca11ital 
69012 Optiona lly Convertible P refere nce Shares of~ 
10 e ach 

As at 
31 March 2022 

8.00.000 
8 ,00,0UO 

6.90.1 20 

6 ,90,120 

As at 
3 1 March2021 

8.00.000 
8,00,000 

6.90.1 20 

6,90,120 

b. Reconciliation of the shares outs t:uuling at the 
beginning mul at the end of the reporting 11eriod 

3 1 Mnrc h 2022 31 March 2 021 

Numbe r Amount Numbe r Amount 

Optimtally cm,vertih/e Preference Sltares 

At the commenceme nt o f the year 
At the e nd orthe year 

69.012 
69,012 

6.90.120 69.0 12 
6 ,90,120 69,012 

c. Rights, 1>refcrcnces and res trictions attache d to ,,reference s hare s 

G.90.120 
6,90, 120 

0.0 l % OptionalJy convertible non-cLU1ntla i-ivc pre fe re nce shares were issued in the month of March' 19 
(63724 Sha res (41 Rs. 10: Premium or Rs. 708) & December' l 9 (5288 Sha res Ca) Rs. I 0; Pre mium of Rs. 708) 
pursuant to tl1c share holders agreeme nt. Optionally convertible non - ctm1ula1ive prefe rence sha res are 
convertible into equity sha re of pa r value Rs. I 0/- in the ratio of I: I. 
111ese prefere nce sha res are convertible at a ny time on or before the end of nineteenth year from the date of 
iss uance at the option of t11c company. P refere nce shares shall be mandatorily com ·c rtcd to equity shares 
upon completion of a period of 19 (Nineteen) years from the date of issuance :Uld allotment of such 
preference shares. The ho lders of these sha res a rc e ntitled to a non-c rnmtlative dividend 0.0 1%. Prefere nce 
sha res carry a preferential right as to dividend over equity s hareholders. The preference sha res a rc entitled 
to one vote pe r share a t meetings of the Company on a ny resolutions of t11c Company direct~' involving their 
rights. 

d. Particulars of shareholders holding more than 5 % s hares ofa cl:1.~ s of shares 

31 March 2022 31 March 2021 

R cfe:x Green Power Private Limited 
Number 

69.012 
69,012 

% Number 
100% 69.012 

100% 69,012 

-·-·· Space is left intcntionallJ l>lank---·--· 

'1/o 

100% 
100% 



(Rs. In thousands, except.for shares and per share dma) 

2 The compound limmcial instrument relate to the Op!iona lly convenible debentures ('OCD') issued by the 
company . 

As at As at 
31 March 2022 31 Mnrch 2021 

a. lss ue cl, Subscribed and Paid up 
6692 Optionally Convertible Debentures of ~ 10 each 66.920 

66,920 

h. Reconciliation of the debentures outstanding at the __ 3::....:...I _M----"a----rc=-·h----"2 ____ 0..::2..::2 _ ___ 3 ____ 1:......;_M=-a----r;_;cc::..h:...c2=-0=-2-1::....:... _ _ 
1 beginning and at the end of the re porting period Number Amount Number 

Optionalfr com•ertihle Debentures 
At tl1e commencement of the year 

Debentu res issued during the year 
At the end of the year 

6.692 
6,692 

c. Rights, preferences and restrictions attached to Debentures 

Amount 

53.26.832 
53,26,832 

0.01 % Optionally convertible debentures were issued i.11 tl1e 1110 11111 o f Marc h '22 (6692 de bentures @ Rs. LO; 
Premium of Rs. 786) pursuant to tJ1e debenture holder's agreement. Optionally convertible debentures are 
convertible into equity sha re of par va lue Rs . I 0/- in the ra tio of I :L 

These debentures arc convertible at any time on or before the e nd of nineteenth year from the date of issuance 
at the option of the holde r. The ho lders of these debentures a re e ntitled to a n interest of0.0 1% on pa r value of 

debe ntures. The debenture holders arc entitled to one vote pe r debenture at meetings o f the Company on a ny 
resolutions of tl1e Company directly involving tl1c ir rights. 

d. Particulars ofdcbentuerholders holding more than 5% debentures ofa class of debe ntures 

Refe :-. Green Power P rivate Limited 

12. Borrowings- Long Term 

SECURED 

Bank Borrowings 

Less: Current Maturities of Long term Borrowings 

Total 

31 March 2022 
Number % 

6.692 100% 
6,692 100% 

As at 
31-Mar-22 

13,070 
2.880 

10,190 

31 March 2021 
Numbe r % 

(Rs. In '000) 

As at 
31-Mar-21 

15,696 

2.880 
12,816 

Bank Borrowings includes the Tenn loan sanctioned of Rs 3.50 crores during the year 2017-18. with a current outstanding 
as on 3 1.03.2022 amounting lo Rs. l3.070 (March 2021: Rs. 15.696). The loan is repa),able b)' Nov 2026. Loan is secured 
by hypothecation of all Plant & Machineries procured for setting up the project & fam1er·s land of 5 acres, personal 
guarantee of Sunny Chandrakumar Ja in. Anil Jain. Anjinnmma.T. Collateral Security of Egattur Property measuring 1725 
sq.feet held by A nil Jain . Corporate guarantee of Sherisha Solar LLP. Rcfcx Industries Limited & Shcrisha Technologies 
Private Limited, assignment of Power Purchase Agreement and Pledge of 5 1% of Promoter Share. TI1e loan carries an 
interest rate or 9.15% as on 3 1.03.2022 (3 1.03.2021: I U.40%). 

~-~ ~ , 
~e1gy f) . ... \ 
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(Rs. Jn '000) 
As at As at 

31-Mar-22 31-Mar-21 
UNSECURED 
Inter Corporate Deposits from Re lated Parties 72 2,286 
0.01 % Non- Cumulative Optionally Convertible 

11, 144 9,980 Prefe rence Shares* 

0 .0 I % Optionally Convertible Debentures** 1242 -
Total 12,458 12,266 

*0.0 I % Optionally convertible non-cumulative preference shares were issued in the month of March· 19 (63724 Shares @} 
Rs. JO; Premium of Rs. 708 December' 19 (5288 Slwrcs @ Rs. I O; Premium of Rs. 708) pursuant to the shareholders 
agreement. Optionally converti ble non - cumulative preference shares arc convertible into equity share of par value Rs. l 0/-
in t11c ratio of I : I. 

**0.0 I % Optionally convertible debentures were issued in the month of March '22 (6692 debentures @ Rs. I O: Premium 
of Rs.786) 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: I. 

As per Accounting Standards (GAAP). the par value of the Preference Shares is grouped under share capital & premium 
paid on the Preference Shares are grouped under Securit ies Premium Reserve. In case of debentures. par value of debentures 
is grouped under borrowings & premium paid on the debentures are grouped under Securities Premium Reserve. Since the 
OCPS I OCD arc in nature of compound rinancial instrument. as per Ind AS classification, the Equity component of the 
Preference Shares and debentures arc regrouped under the Equity Component of Compound Financial fostrumcnt, the 
financial liability portion of the OCPS I OCD are grouped under the Long-tenn borrowings (Unsecured) & Interest 
(calculated on EIR method) is charged till its redeemed / converted. Equity portion ofOCPS / OCD is grouped under Other 
Equity. 

Inte r Corporate Loans arc taken for working capital requirements. The loan carries an interest rate of6.5% per annum on 
the outstanding amount. 

13. Borrowings - Current 
Current maturities on longtenu borrowings 2.880 2,880 
Total 2,880 2,880 

14. Trade Payable Due to 
Micro and Small Enterprise 48 776 
Other tha11 Micro am! Small Enterprise 554 8 
Tot.al 602 784 

Agl'ing of Trade Pav:1blcs: 

O ulslaruling for fo llowing r r riods from due dale• of rayrnrnr 
P:1rticulars Lc~s than 

2-3 years 
3 years and 

1-2 years Tot:il one vt•nr nhovt• 
-As on 31-03-2022 

( i) Undis1>utcd dues - MSME 48 - - - 48 
(i i ) !Jndisputed dues - Others 9 - - 545 554 
Total 57 - - 545 602 

- As on 31-03-2021 
(i) Undisputed dues - MSME 230 - 545 - 776 
(i i ) Undisputed dues - Others 8 - - - 8 
Total 239 - 545 - 784 

(Refer Note 25) 

l 
-LS. Other Financial Liabilities - Current ---.c~ 
Y~' As at A s at 

N~ 3 1-Mar-22 3 1-M ar-21 

;iJ!."teccst accrued b"t .. or pa~ 30 56 
!--<.... Other Payables 105 90/~ 

~ _J:~ 135 1-t6/ cl-lC ,, c.-----
\~~~ ;' . .. ~ 

~ :< ,~ o.:s 
~20 ACG 



16. Other Current Liabilities 

Stat11to1y Dues (GST. TDS. etc.,) 
Total 

17. Revenue from Operations 

Sale of Power 
To tal 

18. O ther .Income 
fntercsl Income 
Other Income 
Total 

19. Finance Cost 

Interest cost 
/me rest 011 !11ter C0 17;ora te Depos its 

C o 111111it111e11t /11te res1 - Term Loan 

Interest 0 11 "f"e rm Lon11 

Loan Processing C liarg es-A111orlisecl 

/merest 0 11 Financial Li r;1bili1y - OCD 

/11te res1 0 11 Financ ial Liabili~v - OCPS 

Other Borrowing Cost 
To ta1 

20. Depreciation & Amortisation 

Depreciation 

21. Other Expenses 

Rates and Taxes 
Professional Fees 

Pa)111ent to Auditors 
Travelling Expenses 
Operations and Maintenance 
Re bate 

Insurance Expenses 
M iscellaneous Expenses 
Total 

Payment to Auditors 
Statutory Audit 

Certification & Other Charges 

As at 
31-Mar-22 

2 
2 

For the Ycar cndcd 

31-Mm·-22 

13.017 
13,017 

4 1 
3 

45 

2.915 
278 

102 

1.362 

7 

1.165 

70 
2,985 

5.356 
5,356 

IS 
332 
269 

2 
801 
146 
138 
109 

1,811 

195 
74 

269 

(Rs. Jn '000) 

As at 
31-Mar-21 

12 
12 

For thc Year t•nc•.-d 

31- Mnr-21 

12,6 18 
12,618 

3.253 
/ 23 

9 ./ 

1.915 

80 

1,0./2 

29 
3 ,282 

5.658 
5,658 

5 

247 
174 
71 

1,018 
174 
132 
66 

1,886 

135 
39 

174 

0 u ' 
-~.\ 
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22. Tax Expenses 

Current Ta:x 
Deferred T:ix 

Tax reported in Profit & Loss 

A.Dcfcn'Cd Tax Liabiltics (Net) 
Deferred Tax Liabilities 

Fixed assets: Impact of difference between tax depreciation 

and depreciation/amortisation for financial reporting 
Gross Dcfe rrcd T~Lx Liability 
Dcfcrrcd Tax Assets 

Financial assets at amortized cost 

Carried Forward Unabsorbed Depn Losses 
Gross Dcfcn-cd Tax Assets 

Net Deferred Tax Liahility 

n.Rcconciliation of Deferred Tax liability 
011cning Deferred Ta.x Lail>ility 
Deferred Credit recorded in Statement of Prolit & Loss 

Deferred Tax c hange recorded in OCI 

Closing Deferred Tax Liability/(Assct) (Net) 

23. Earnings Per Share (EPS) 
(Rs. Jn thousands. except for shares and per share data) 

(Rs. Jn '000) 

Forth,, year cntlctl For the y.-ar cntlctl 

31st March 2022 31st .Mnrch 2021 

L702 
1,702 

As at 31 March 
2022 

8.854 
8,854 

52 
8.254 

8,306 

548 

(1,154) 

1.702 

548 

(L0.266) 
(10,266) 

As at 31 March 
2021 

8.953 
8,953 

52 
10.055 

10,107 

(I, 154) 

9,112 

(10.266) 

(1,154) 

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 of equity shares outstanding dw·ing the period. Diluted earnings per equity share is 
computed by dividing the net profit a11ribu1able to the equity holders of the Company by the weighted average number 
of equity shares considered for deriving basic earnings per equity share and also the weighted average number of 
equity shares tJrnt could have been issued upon conversion of all dilutive potential equity shares. 

The dilutive potential equity shares arc 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 Lhe beginning oflhc period. unless issued at a later date. Dilutive potential equity shares are 
detemtined independently for each period presented. 

a .\Vcightcd average number of equity shares 
outstanding during the pe1iod 

b.EITect of dilutive common 

equivalent shares - Optionally Convertible Debentures 
c.Elleet of dilutive common 

equivalent shares - Optionally Convertible Redeemable 
Preference Shares 

d .weighted average number of equity shares and 
common equivalent shares outstanding 

31-Mar-22 

10,000 

5 13 

6,90, 120 

7,00,633 

31-Mar-21. 

10,000 

6,90,120 

7,00, 120 



Diluted Earnings 

Profrt A Oer Tax 

Add: Interest on Financia l Liability - OCPS 
Add: Interest on Financia l Liability - OCD 
Total Dilutive Earnings 

Earnings per e quity share (of face va lue of Rs . 10 each) 
Basic (Rs) 
Diluted (Rs) 

2-t. Related Party Transactions 

a. List of Related Part ies* 
Name of the Related Part)' and Nature of Relationshi1J 

N ature ofRcl11tions hi1l 

(Rs. In '000) 

3 1-Mar-22 31-Mar-21 

1.207 12,058 

1.165 1.042 

7 

2.379 13. 100 

121 1206 
3 19 

Nnmc o f the Rc lntcd l'nrt)· 

Ultimate Ho lding Company Suncdi,;0n lnfrastrncture Limited (from 3-Jan-2020) 

Holding Company lkfcx Green Power Private Limited (Fonncrly known as SIL 
Roo tlop Solar Pnwer Private I .imitcd) (Fmm 1st Oct 2020) 

Shc1ish a Solar LLP** (Till 1st October 2020) 

Entities in which share holders / directors 
Shctisha Tcchno lgics P,·t Ltd 

Sin ge Solar F:nergy Private l.imited e~rt significant inlluence 
Megamic Electronics 

Directors Sunny Chanclralrnm1r Jain 
Pat1ik Yijoy Kumar Francis /\iun Kumar 

* as i<lenti!ie<l by the management an<l relied upon by the auditors 
** Sherisha Solar LLP was converted from Sherisha Solar Private Limited o n October 28, 2020. 

b Transaction with Related Parties ' 

Nature o f the Transaction 

Transfer of Equity Shares (Face 
Value) 

Transfer of P reference Shares 
<Face Value) 
Lnterest Ex=nse 
Interest Exocnse 
Interest Exnense 
0 1>eration & Maintenance C harges 
Capita l Work-in-progress 

Professional Fees 
Repairs & Maintenance 
Loan Repayment Received 
Loan Advanced 
Loan Repaid 
Loan Borrowed 
Loan Repaid 
Loan Borrowed 
Loan Borrowed 
Loan Repaid 

/,~ !'. I v 
I 

Name of Relate d Party 

Sherisha Solar LLP to Refcx Green 
Power Private Limited 
Shcrisha Solar LLP to Refex Green 
Power Private Limited 
Rcfex Green Power Private Limited 
Sherisha Technolgies Pvt Ltd 
Shcrisha Solar LLP 
Sunedison Infrastructure Limited 
Sunedison Infrastructure Limited 
Sunedison Infrastructure Limite d 
Megamic Electronics 
Singe Solar Energy Private Limited 
Singe Solar Energv Private Limited 
Shc,·isha Solar LLP 
Sherisha Solar LLP 
Sherisha Tcchnolc,ies Pvt Ltd 
Shcrisha Teclmo)gies Pvt Ltd 
Retcx Green Power Private Limited 
Refe., Green Power Private Lirnited 

For the yenr For the yenr 
e nde d March e nde d M arch 

31.2022 31. 2021 

- 74 

- 53 

278 6 1 
- 36 
- 26 

727 722 
167 -
283 -

18 42 
- 173 
- 173 
- 2,5 1 I 
- 1.626 
- 803 
- 803 

4,353 2,286 
6.872 -

,_...,,,..,._ ___ +...,..,+---------------------------------,---'--------' 
{! 
'\ -It 

-~--' 



(Rs. In '000) 

c. Balance at Year end 

For the year For the year 
Nature ofthe Transaction Name of Re lated rai1y ended March cndccl March 

31. 2022 31,2021 
Creditors Sunedison Infrastructure Limited 57 162 
Creditors Merwmic Electronics LO 7 
Loan Pavable Refe:x Green Power Private Limited 4.353 2.286 
Interest Pavable Refe:x Green Power Private Limited 30 56 

25. Disclosures required under Section 22 of the Micro, Small and Medium Enteqnises DcYclopmcnt 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 de lined under Micro. Small and Medium Enterprises 
Development Act, 2006 ("the Act"). Accordingly. the disclosure in respect of the amounts payable to such enterprises 
as nt 31st March 2022 and 31 st March 2021 have been made in the financial statements based on information available 
with the Company and relied upon by the auditors. 

Particulars 

(i) Principal amount remaining unpaid to any supplie r as at 

the end of the accounting year 

(it) Interest due thereon remaining unpaid to any supplier as 
at the end of the accounting year 

(iii) The amount of interest paid along with the amotmts of 
the payment made to the supplier beyond the appointed day 
(iv) ll1c amount of interest due and payabc for the year 

(v) The amount of interest accrued and remaining tmpaid at 
the end of the accounting year 

(vi) ll1e amount of further interest due and payable even in 
the succeeding year, until such date when the interest dues 
as above are actually pa id 

26. Fair Value Me:isurcmcnls 
A. Financial Instrument by Category 

As at As at 
31 March 2022 3 I March 2021 

48 776 

(Rs. In '000) 

Particulars As at 31 March 2022 Fair value hierarchy 

Financial Assets 

Trade Receivables 
Cash and cash equivalents 
Loans 

Other Financial Assets 
TUT AL ASSETS 

Fin:mci:tl Liahilitic s 
Borrowings 

Trade Payable 
Other Financial Liabilities 
TOTAL LIABILITIES 

.. E,ne;···. 

<'. 
CJ 

FVPL FVUCI Amortised cost 

24.111 

915 
207 

25,233 

25,528 

602 
135 

26,265 

Level I Level II Level m 



(Rs. In '000) 

Particulars As at 31 March 2021 Fair value hierarchy 
FVPL FVOC I Amortised cost Level I Level II Level III 

Financial Assets 

Trade Receivables 
Cash and cash cqujvalcnts 
Loans 
TOT AL ASSETS 

18.348 
2,362 

207 
20,917 

As at 31 March 2021 Fair value hierarchy 
FVJ>L FVOCI Amo11iscd cost Level I Level II Level III 

Financial Liabilities 
Borrowings 
Trade Payable 
Other Financial Liabilities 
TOTAL LIABILITIES 

Fuir value hierarchy 

27,961 
784 
146 

28,892 

Level I - Quoted prices (unadjusted) in acti,·e markets for identical assets or liabilities. 
Level 2 - Inputs other than quoted prices included within Level I that arc observable for the asset or liability . either 
directly (i .e. as prices) or inc.lircct l~· (i.e. Dcrivec.l from prices). 
Level 3 - Inputs for tl1c assets or liabilities that arc not based on observable market data (unobscrrnble inputs). 
Accordingly, these are classified as level 3 of fair value hierarchy. 

B. Financial risk m:m:1gcmcnt 

The Company business activities arc exposed to a variety of financial risks. namely liquidity risk, foreign currency 
risks and credit risk. The Company's management has the overall responsibility for establishing and governing 
the Company risk management framework. The management is responsible for developing and monitoring the 
Company risk management policies. The Company risk management policies arc established to identify and 
analyse the risks faced by the Company. to set and monitor appropriate risk limits anc.1 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. Crcdir risl, 

Credit risk is the risk of financial loss to the company if a customer or counterpart~• to a financial instmment fails 
to meer its contractual obligations and arises pri11cipally from Company's trade receivables and other financial 
assets. 

TI1e carrying amount of financial assets represents the maximum credit exposure which is as follows: 

Tradt: n.-:ct:ivahli.::s 

Cash and cash equivalents 
Loans 

Carrying 111111.mnt 

As at 
31 M,rch 2022 

24, 111 

9 15 

207 

25,233 

A~ at 
3J Mirch2021 

18,348 

2,362 

207 

20,917 
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Trade receivables 

Trade receivables nre typically unsecured and are derived from revenue earned from customers. The company 
have an outstanding trade receivable amounting to Rs.24, I 11 from BESCOM as of3 I ' 1 March 2022. As per Power 
Purchase Agreement (PPA) \\~th BESCOM, Power Price is agreed at Rs.8.4/ - per unit & invoice raised 
accord ingly. BESCOM paid only Rs.4.36/- per unit against Rs.8.40/- per unit stating de lay in the commissioning 
of the project by the company. The company has appealed to KERC for release of the balance Rs.4.04/- per w1it, 

for which KERC has ruled the Appeal in BESCOM's favour. The company has appealed to the Kamataka High 
Court. As per Supreme Court decision, the company has witl1drawn the case before High Court of Kamataka and 
has filed the appeal before the APTEL New Delhi against the KERC Order. So, we haven ·1 provided any proYision 
for doubtful debts till the furnl order from APTEL. The total amount held by BESCOM is Rs.23.376 will be 
released only after fina l order from APTEL. 

Cash and cash equivalents 

The Company held cash and cash equivalents with credit worthy banks as al the reporting dates which has been 
measured on the 12-mo nth expected loss basis. The credit worthiness of such banks and financial institu tions arc 
evaluated by the management on an o ngoing basis and is considered to be good wit11 low credit risk. 

ii. Liquidity Risk 

Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial 
liabilities that arc settled by delivering cash or another financial asset. The Company manages liquidity risk by 
maintaining adequate reserves, banking facilities and reserve borrowing faci lities, by continuously monitoring 
forecast and actual cash flows ru1d matching the maturi ty profiles o[finru1cial assets and liabilities. The Company 
has access lo a sufficient variety of sources of funding. Having regards to the nature of the business wherein the 
Company is able to generate fixed cash flows over a period of time and to optimize l11e cost of funding, l11e 
Comprury, from time lo time, funds its long -tenn investment from shorl-lem1 sources. The short-tem1 borrowings 
can be roll forward o r, if required, can be refinanced from long tem1 borrowings. In addition, processes and 
policies related to such risks are overseen by senior management. 

The table be low provides details regarding the comractual maturities of significant financial liabilities as at 31 
March 2022 and 31 March 2021 . 

As at 31 March 2022 

Particulars Less than 
1-2 years 

2 )'Cars and 
one year above 

Borrowings 2,880 2,880 19,768 
Trade Payables 602 
Other Financial Liabilities 135 
Total 3,617 2,880 19,768 

As al 31 March 2021 

Particulars Less than 
1-2 years 

2 years and 
one year above 

Borrowings 2,880 2,880 22,201 
Trade Payables 239 545 
Other Financial Liabilities 146 
Total 3,265 3,425 22,201 

iii Foreign Currency Risk 
The Company's operations are largely within India and hence the exposure to foreign currency 
risk is verv minimal. 
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Total 

25,528 
602 
135 

26,265 

Total 

27,961 

784 

146 
28,892 



27. Contingent Liabilities & Commitments 
(Rs. Jn '000) 

a. As per Power Purchase Agreement (PPA) with BESCO M, Power Price is agreed at Rs.8.4/- per unit & invoice 
roised 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 mlcd the Appeal in BESCOM"s favour. The company has appealed to 
the Kamataka High Court. As per Supreme Court decision, the company has withdrawn the case before High 
Court of Kamataka 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 De lhi, the balance portion ofRs.6,261 (15,49.649 units 
X Rs.4.04) for the year FY 2021-22, Rs. 6,069 (15,02,159 units X Rs.4.04) for the year FY 2020-2 1, Rs.5,989 
(14,82,549 units X Rs.4.04) for the FY 20 19-20 and Rs. 5,060 (12,52,530 units X Rs.4.04) for the FY 2018- 19 
will not be written off or reversed from the Books of Accounts. 

b. The amount to be paid (Rs. l.23 per unit) to the Fam1er as div idend (as per MOU), have not been recognized in 
the Financial Statements, since the company has not attained profitability. As per MOU, Fanner share will 
proportionately reduce if the Power price is reduced by BESCOM. From FY 20 17-18 to r,y 2 1-22, no payment 
is made towards fanner since the Farmer Share is not ascertained due to pending legal proceedings. 

28. Financial Ratio 
The Ratios for the years ended March 3 1,2022 and March 31 ,202 1 are as follows: 

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

a) Current ratio1 
Current Asset Current Liability 6.96 5.45 27.72 

. . , 
b) Debt-Eqmty ratio- Total Liabilities (Debt) Shareholders Equity 0.3 1 0.48 (35.92) 
c) Debt service coverage ratio EBITDA Principal + Tnterest 0.79 0.63 25 .98 
d) Return on equity ratio3 

Net Profit Shareholders Equity 6.76% 4.75% 42.34 
e) Inventory turnover ra tio Net Sales Average Inventory NA NA NA 
I) Trade receivables nrrnover ratio Net Credit Sales Average Trade Receivables 0.61 1.05 -4 1.54 
g) Trade payables turnover ratio Net Credit Purchase AYcrage Trade Payables NA NA NA 
h) Net capital turnover ratio Turnover Working Capital 0.60 0.74 (18.66) 
i) Net profit ratio.i Net Profit Turnover 22.35% 14.20% 57.37 
j) Return on capital employed EBIT Capital Employed 8.80% 8.03% 9.50 

Income generated from T ime Weighted Average 
NA NA NA k) Return on investment Investment bi vestment 

Note:-
EBJTDA - Earnings before Interes t. Taxes. Deprcciaton and Amortiz..1tion 
EBJT - Earnings before Interest a nd Taxes 

Working Capital - C urrent Assets less C urrent Liabilities 
Capital Employed - Total Assets less Cltrrent Liabilities 
Shareholders Equhy - Share capital plus Other Equity 

Explanation 
I~ TI1e !X)Sitive impact in C urre nt ratio is due 10 increase in displlled trade receivables. 

2. The advt:rse impact in Debt-Equity ratio is due to increase in E quity Com!X)nent of Compmmd Financial 
Instnunent (OCD) dLtring the year . 

3. The positive impact in Debt service coverage ratio is due to reduction in principal amount of loan. 

4. The positive impact in R eturn on equity is due to increase in earnings before interest and tax. 
5. TI1e !X)Sitive impact in Net profit ratio is due to increase in earnings before interest and tax. 

29. Segment Reporting 

The Company is mainly engaged in the business of generation and selling of power in India. Based on the infomrntion 
r!?ported for •the purpose of resource allocation and assessment of perfonuance, there are no reportable segments in 
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30. On March 24. 2021. the Ministry of Corporate Affairs (MCA) through a notification. amended Schedule Ill of the 
Companies Act. 20 I 3 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. 

31. The outbreak of Coronavirus (COVID -19) pandemic globally and in India is causing significant disturbance and 
slowdown or economic activity. The Company has evaluated impact of this pandemic on its business operations. 
assessed the Company's liquidity position for the next one year and evaluated the recoverability and carrying value 
of its assets as at March 31. 2022. Based on its review. consideration of internal mid 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 COVlD 19 might vary from the date of approval of these fmancial 
statements and the Company will continue 10 monitor any material changes to future economic conditions. 

32. Previous year's figures are regrouped / rearranged. where necessary. to confinn to the current year's presentation 

Sec accompanying notes to the Financial Statements: 1-32 
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