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Independent Auditor's Report 

To the Members of Taper Solar Private Limited 

Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Taper Solar 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. 

In 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 
acc~mnting 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 701 is not applicable to the company as it is an unlisted 
company. 
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Information Other than the Financial Statements and Auditor's Report Thereon 

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

Our opinion on the Ind 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. 

Management's Responsibility for the Ind AS Financial Statements 

The Company's board of directors is responsible for , the matters stated 111 section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial statements 
that give a true and fair view of the financial position, financial performance and cash flows of the 
Company in accordance with the accounting principles generally accepted in India, including the 
accounting standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgrnents 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 Ind AS financial statements. .--~ I 



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 om1ss10ns, 
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. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the 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; 

(cl) 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; 

(t) 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 : 

L The Company does not have any pending litigations which will have impact on its 
financial. 

n. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses; 

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

IV. The management has represented that, to the best of its knowledge and belief, other than 
as disclosed in the notes to the accounts, 

1. no funds have been advanced or loaned or invested ( either from borrowed funds or 
share premium or any other sources or kind of funds) by the company to or in any 
other person or entity, including foreign entities 'Intermediari 



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

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

111. Based on audit procedures carried out by us, that we have considered reasonable 
and appropriate in the circumstances, nothing has come to our notice that has 
caused us 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 

Vi 
Membership No: 214520 
Place: Chennai 
Date: 24th May 2022. 
UDIN: 22214520AMDOUH5703. 



Annexure "A" to the Independent Auditor's Report 
(Refeqed to in paragraph 2(f) under 'Report on other legal and regulatory requirements' section of our 
report to the members of Taper Solar 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 Taper Solar 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 of reliable 
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 Ind 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 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting with reference to these Ind AS financial statements was 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls over financial reporting with reference to these Ind AS financial statements and their 
operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining 
an understanding of internal financial controls over financial 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 oflnternal Financial Controls Over Financial Reporting with Reference to these Financial 
Statements 

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

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

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

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

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

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

Because of the inherent limitations of internal financial controls over financial reporting with reference to 
these Ind AS financial statements, including the possibility of collusion or improper management override 
of controls, material misstatements due to error or fraud may occur and not be detected. 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 efftctively 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 Reporting issued by the Institute of Chartered Accountants oflndia 

For ABCD & Co, 
Chartered Accountants 

FirmNo~ . 

Vinay ~~wat -
Membership No: 214520 
Place: Chennai 
Date: 24th May 2022. 
UDIN: 22214520AMDOUH5703 



Annexure "B" to the Independent Auditor's Report 

(Referred to in paragraph 1 under 'Report on other legal and regulatory requirements ' section of our 
report to the members of Taper Solar 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) In respect of immovable properties given as collateral for loans from banks and financial 

institutions, the title deeds were deposited with the said banks/ financial institutions and 

the Company has obtained a confirmation from the said banks that the title deeds 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: 

3. 

• In our opinion and according to the information and explanations given to us, and on the basis of 
our examination of the books of account, the Company does not have any inventory as on 

· 31 st March, 2022. 

• 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. 

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

b) The aggregate amount of transaction during the year and balance outstanding at the balance 
sheet date with respect to loan to holding company is Rs. 2,40,282 (in ' 000s) and Rs. 2,24,516 
(in '000s) respectively. 

c) In our opinion and according to infonnation and explanation given to us, the investments 
made, guarantees provided, security given and the terms and conditions of the grant of all 
loans and advances in the nature of loans and guarantees provided ar.e n · · · tq the 



4. 

company's interest. 

d) The terms of arrangement do not stipulate any repayment schedule and the loans are repayable 
on demand with interest. 

. e) In our opinion and according to information and explanation given to us, the company has 
granted the loans or advances in the nature of loans either repayable on demand or without 
specifying any terms or period of repayment aggregating to Rs. 2,40,282 (in ' 000s) (100% to 
the total loans and advances in the nature of loans granted during the year). The aggregate of 
loans granted to related parties as defined in clause (76) of section 2 of the Companies Act, 
2013 is Rs. 2,40,282 (in ' 000s) 

f) Since the term of arrangement do not stipulate any repayment schedule and the loans are 
repayable on demand, no question of overdue amounts will arise in respect of the loans granted 
to the parties listed in the register maintained under section 189 of the Act. 

a) In our opinion and according to information and explanation given to us, the Company has 
not granted any loans or provided any guarantees or given any security to which the provisions 
of section 185 of the Act are applicable. 

b) In respect of investments made by the Company and loans given to parties other than those 
covered in Section 185 of the Act, the Company had complied with the provisions of section 
186 of the Act. 

5. The Company has not accepted any deposits from the public and hence the directives issued by the 
Reserve Bank of India and the provisions of Sections 73 to 7 6 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. Iri 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. 

11. 

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

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

c) In our opinion and according to the infonnation and explanations given to us, the term loans 
obtained during the year were applied for the purpose for which they were availed. 

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

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) of(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 is 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 
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 

Vina ar Bach wat - Partner 
Membership No: 214520 
Place: Chennai 
Date: 24th May 2022. 
UDIN: 22214520AMDOUH5703 
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TAPER SOLAR ENERGY PRIVATE LIMITED 
CJN: U74999TN2017PTC117079 
Balance Sheet as i1t 31'' March 2022 

ASSETS 
NON-CURRENT ASSETS 
Prope1tv. Plant and Equipment 
Financial Assets 

Loans 

Total Non-Current Assets 

CURRENT ASSETS 
Financial Assets 

Cash and Cash Equivalents 
Otl1er Financial assets 

OtJ1er Current Assets 
Total Current assets 
Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
Equity Share Capital 

Other Equity 
Total Equity 

LIABILITIES 
Non-Current Liabilities 
Financia I Liabilities 

Bo1Towings 

DefeITed Tax Liabilities (Net) 
Total No11-C11rre11t Liabilities 

C urrent Liabilities 
Financial Liabilities 

B01Towings 

Trade Payables Due to 
Micro and Small Enterprises 

OtJ1cr tJrnn Micro and Small Enterprises 
Other Financial Liabilities 

Provisions 
Other Current Liabilities 

Total C11rrc11t Liabilities 
Tula{ Liabilities 
Total Equity and Liabilities 

Notes 

4 

5 

6 

7 
8 

9 
10 

11 

23 

12 
13 

14 

15 

16 

As at 
31-Mar-22 

1,25.874 

2,24,517 

3,50,391 

6,230 
11,673 

757 
18,659 

3,69,050 

638 
2,31 ,502 

2,32, 140 

97,858 

l l ,762 

1,09,620 

17.446 

195 
623 
13 1 

8,697 

199 
27,291 

I,36,91 I 
3,69,050 

(Rs. In '000) 
As at 

31-Mar-2) 

1.37.7 17 

67,170 

2,04,887 

6,375 
8,366 

4l4 
15,156 

2,20,043 

638 
2,03,179 

2,03,817 

2,420 

7,003 
9,-123 

90 
2,621 

186 
3,852 

53 
6,802 

16,225 

Sec accom anyin schedules to the Financial Statcmc111s: 1-32 
As per our report of even date 
For ABCD & Co, 
Chartered Accountants 
Finn No: 016415S . /c0~- Co 

~ - ~ ~* 
~ ,~ i~ "\-',- '"'.\-~,~~ 

I . 1 - ,__ • 
Vi nay Kumar Bachhawat - Partner J J..:. 

Membership No: 214520 , • 
Place: Chemtai. 
Date: 24.05.2022 

For Taper Solar Energy Private Limited 

S~draKmnru- lai, 
Director 
DIN: 07544759 

-cJJt-42. l 
Kalpcsh Kumar 
Director 
DTN: 07966090 



~. TAPER SOLAR ENERGY PRIVATE LIMITED 
CIN: U74999TN2017PTC117079 
Statement of Profit and Loss for the period ended 31st March 2022 

(Rs. In '000) 

For the Year encrd For the Year cncrd 

INCOME 31-Mar-22 31-Mnr-21 

Revenue From Operations 17 63,520 73,806 
Other Income 18 8,050 l ,505 
Total Income 71 ,570 75,311 

EXPENSES 
Employee Benefit Expenses 19 606 276 
finance Costs 20 3,536 272 
D epreciation / Amortisation Expenses 21 13,860 15,681 
Other Expenses 22 11 ,926 12,459 
Total expenses 29,928 28,689 

Profit / (Loss) Before tax 41,642 46,622 
Less: Tax Expenses 23 

Current Tax 8,560 3,852 
Deferred Tax 4,759 408 

Profit for the Yeaa· 28,323 42,362 
Other Comprehensive Income 
Items that will not be reclassified to Profit or Loss 
Remeasurements of defined benefit obligations, net 
Total Comp1·ehensive Income for the year 28,323 42,362 

Earnings per equity share (of face value of Rs. 10 each) 
Dasic (In Rs.) 24 444 664 
Weighted average equity shares used in computing 
earnings per equity share 
Basic 63,787 63,787 

See accompanying notes to the Financial Statements: 1-32 

As per our report of even date 

For ABCD & Co, For Taper Solar Energy Private Limited 
Chartered Accountants 
Firm No: 016415S 

~~ ' 

Vinay Kumar Bachhawat - Partner 
Membership No: 214520 
Place: Chennai, 
Date: 24.05.2022 

~ 
Sunny ChandraK.umar Jain 
Director 
DfN: 07544759 

""-._ 

~ 
Kalpesh Kumar 
Director 
DIN: 07966090 



TAPER SOLAR ENERGY PRI VATE LI MITED 
C IN: U74999TN2017PTC1 17079 
Cash Flow Statement for the year ended March 31, 2022 

Particulars 

A. Ca'ih flow from ope rating activ it ies 
Net Profit/ (Loss) before tax 
Adju.st111e11ts for: 

Depreciation 
[ntt:n:st incomt: 
Interest expense 
Loss on Disposal of Fixed Asset 
Provisions 
Operating loss before wo rking caJ)ital changes 
Adjustments for (increase) / dt:creasc in operating assets : 
Adjusunents for increase/ (decrease) in operating liabilities : 
Other Financial Assets 
Other Current Assets 
Trade Payables 
O ther Fina nc ial Liabilities 
Other Current L iabilities 
Provisions 
Cash used in operations 

Net cash flow from / (used) in o perating activ ities 

B. Cash flow from inves ting activities 

Purchase of tangible assets 
(Increase)/ Decrease in Capita l Work in Progess 
Loans Given 
lnterest received 
Net cas h flow from / (used) investing activities 

C. Cash flow from financing activities 
Proceeds from I (Repayment o() Borrowings 
Interest Paid 
Net cash flow from/ (used) in fin:mcing activ ities 

Net increase/ (decrea-.e) in cash and cash equivalents ( A+B+C) 
Cash ~md cm,h equivalents at the beginning of the year 
Cash and cash equivalents at the end of Ute pc riod 
Cash on hand 
Balance w ith banks in current account 
Cash and cash equivalents as per cas h flow stateme nt 

For lh <' y<'nr ended 

31 March 2022 

41 ,642 

13,860 

(8,050) 
3,360 

1,495 

(0) 

52,307 

26 
(343) 

( 1,893) 

15 

146 
(3,7 16) 

46,54 2 

46,542 

(3,513) 

( 1,57,347) 

4.718 
(1,56,141) 

l,12,884 
(3,430) 

1,09,454 

(146) 
6,375 

6,230 

6,230 

6,230 

(Rs. In ·000) 
Fo,· the year ended 

3 J Mar ch202l 

46,622 

15,681 

(1,495) 
270 

0 
6 1,07~ 

4,474 

(62) 
1,640 

4 1 

(2) 

67,169 

67,1.69 

(1,977) 

146 
(6 1,573) 

381 
(63,022) 

2,420 

(199) 

2,221 

6,368 
7 

6,375 

6,375 

6,375 

C:a,;; h and ca'i h equivalent,;; :L'i 11cr Balance sheet 6 ,230 6,375 
Notes 
I. 1l1e cash flow statement is prepared under Indirect Method as set out in Ind AS 7, Statement of Cash Flows notified 

under section 133 of the Companies Act, 20 13. 
2. Reconciliation of cash and cash cqui valents with the Balance Sheet. 
See accompanying notes to the Financial Statements: 1-32 

As per our report of even date 
For ABCD & Co, For Taper Solar Energy Private Limited 
Chartered Accountants 
Firm No: 016415S 

Vinay Kumar Bachhawat - Partner 
Membership No: 2 14520 
Place: Chennai, 
Date: 24.05.2022 

~ draKuma,- Jaio 
Director 
DIN: 07544759 

~ 
~ 

Kalpesh Kumar 
Director 
DIN: 07966090 



TAPER SOLAR ENERGY PRIVATE LIMITED 
CIN: U74999TN2017PTCt t 7079 
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 Capital 

Particulars No of Shares Amount in Rs 
As at 31st Mnrch 2021 63,787 6,37,870 
Issue of equity shares - -
As at 31st March 2022 63,787 6,37,870 

B. OTHER EQUITY 

Retained Securities 
Particulars 

Earnings Premium 
Reserve 

As at 31 March 2021 46,337 1,56,843 
Add: Protit/(Loss) for the vear 28,323 
As at 31 March 2022 74,659 1,56,843 

See accompanying notes to the Financial Statements: 1-32 

Total equity 
attributable to 
eouity holde1-s 

2,03,179 
28,323 

2,31,502 

. .\ SOL 
For Taper Solar Energy Private Limited 

Vinay Kumar Bachhawat - Partner 
Membership No: 214520 
Place: Chennai, 
Date: 24.05 .2022 

. 

~ Sunny ChandraKurnar Jain 
Director 
DIN: 07544759 

'r-

~ 
Kalpcsh Kumar 
Director 
DIN: 07966090 



TAPER SOLAR ENERGY PRIVATE LIMITED 
CIN: U74999TN2017PTC117079 
Notes to Standalone Financial Statements for the year ended 31 March 2022 

l. Corporate Information 
TAPER SOLAR ENERGY PRIVATE LIMITED is incorporated in June 2017 having its registered office in Chennai, 
Tamil Nadu, registered under the Companies Act 2013. It is formed to act as a Special Purpose Vehicle (SPY) for the 
limited purpose to develop, execute, manage and nm solar power generation project 

2. Basis of Preparation 
a. Statement of compliance 
l11ese financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical 
cost convention on the accrual basis except for certain financial instruments which are measured at fair values, at the 
end of each reporting period as explained in the accounting policies below, the provisions of the Companies Act, 2013 
(' the Act' ) (to the extent notified). ll1e company's financial statements for the period ended March 31. 2022 are 
prepared in accordance with Companies (Indian Accounting Standard) Rules, 2015 and Companies (lndian 
Accounting Standards) Amendment Rules, 20 16 as prescribed under Sec I 33 of the Act and the company adopted all 
the Ind AS. 
Accounting policies have been consistently applied except where a newly-issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use. 
Details of the Company's significant accounting policies arc included in Note 3. 

b. Functional and presentation currency 
ll1e functional currency of the Company is the fodian rupee. All the financial information has been presented in Indian 
Rupees (Rs.) except for share data or as stated otherwise. 

c. Basis of measurement 
ll1ese financial statements have been prepared on the historical cost basis except for the following items: 
a) Net defined benefit liability - Present value of defined benefit obligations 
b) Certain financial assets and financial liabilities - Fair value 

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

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

1n addition, for financial reporting purposes, fair value measurements are categorised into Level I, 2 or 3 based on the 
degree to which the inputs to the fair value measurements arc observable and the significance of the inputs to the fair 
value measurement in its entirety, which arc described as follows: 
- Level I inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can 
access at the measurement date; 
- Level 2 inputs arc inputs. other than quoted prices included within Level I , that arc observable for the asset or 

,.~=·: ... J, bili!Y., e ither directly (i.e.as prices ) or indirectly (i.e. derived from prices ); 
-~,\ \ - ~ ~ ' 1 inputs arc unobservable inputs for the asset or liability. 

~ 



3. Significant Accounting Policies 

a. Foreign Currency Transactions 
The functional currency of the Company is the lndian mpee. The financial statements are presented in lndian rupee. 
Foreign-currency-denominated monctaI)1 assets and liabilities arc translated into the relevant functional currency at 
exchange rate in effect at the Balance Sheet date. TI1e gains or losses resulting from such translations are included in 
net profit in the Statement of Profit and Loss. 

Transaction gains or losses realized upon settlement of foreign currency transactions are included in dctem1ining net 
profit for the period in which tht: transaction is settled. Revenue, t:xpensc and cash-flow items denominated in foreign 
currencies are translated into the relevant functional currencies using the exchange rate in effect on the dale of the 
transaction. 

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

b. Revenue Recognition 
Revenue is measured at the fair value of the consideration received or receivable for goods supplied and services 
rendered, nee of returns and discounts to customers. Revenue from services is recognised in the periods in which the 
services are rendered and the Perfonnance Obligations are discharged. However, where the ultimate collection of 
revenue lacks reasonable certainty, revenue recogn ition is postponed. lnten::st 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 financial institutions, other short-term, highly liquid investments 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 changes in value, and bank overdrafts 

d. Property, plant and equipment 

i. Tangible 
Tangible property, plant and equipment (PPE) acquired by the Company are reported at acquisition cost less 
accumulated depreciation and accumulated impaim1cnt losses, if any. The acquisition cost includes any cost 
attributable for bringing an asset to its working condition net of tax/duty credits availed, which comprises of purchase 
consideration and other directly attributable costs of bringing the assets to their working condition for their intended 
use. PPE is recognised when it is probable that future economic benefits associated with the item will flow to the 
Company and the cost of the item can be measured reliably. 

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

iii. Intangible 
Lntangiblc assets are recognised when it is probable that the future economic benefits d1at are attributable to the asset 
will flow 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 any, less accumulated amortisation and cumulative impaim1cnt. Administrative 
and other generaJ overhead expenses that arc specifically attributable to the acquisition of intangible assets are 
allocated and capitalised as a part of the cost of the intang ible assets. Expenses on software support and maintenance 
are charged to tfo:: Statement of Profit and Loss during the year in which such costs are incurred. 

iv. Intangible assets under development 
lntangible assets not ready for the intended use on the date of Balance Sheet arc disclosed as "Intangible assets under 
development". 



v. Depreciation and Amortisation 
Depreciable amount for tangible property, plant and equipment is the cost of an asset, or other amount substituted for 
cost, less its estimated residual value. Depreciation on tangible property, plant and equipment has been provided on 
the written down method as per the useful life prescribed in Schedule JI to the Companies Act, 20 13. Depreciation 
method is reviewed at each financial year end to reflect expected pattem of consumption of the future economic 
benefits embodied in the asset. 
111c estimated useful life and residual values arc also reviewed at each financial ycarcnd 'rvith 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 ofuse. Depreciation charge for impaired 
asscls is adjusted in future periods in such a manner that the revised carrying amount of the asset is allocated over its 
remaining useful life. All capital assets with individual value less than Rs. 5,000 are depreciated fully in the year in 
which they are purchased . 

E . d st1mate use 1 I C cons, ere V 1e omoanv arc: fi l l"fc . d d b tl C 

Asset Estimated Useful Life 

Computer Eauioment 3 vears 
Furniture FittinQs 10 Years 
Plant and Machinery 17.5 years 

During the current year, there has been change in the existing pattern of consumption ofthc future economic benefits 
embodied in the assets, hence the useful life of the Plant & Machjnery is extended to 1 7.5 years, which were estimated 
at 10 years during the previous year. 

vi. Impairment of assets 
Upon an observed trigger or at the end of each accounting year, the Company reviews tl1c carrying a.mounts of its 
PPE, investment property and intangible asset to determine whether there is any indication that the asset have suffered 
an impainnent loss. If such inrucation exists, the PPE, investment property and intangible assets are tested for 
impaim1ent so as to detem1ine the impaim1cnt loss, if any. 

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

vii. De-recognition of property, plnnt and equipment and intangible nssct 
An item of PPE and intangible assets is derecogniscd upon disposal or when no furure economic benefits are expected 
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of PPE 
is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in 
the Statement of Profit and Loss. 

c. Income Taxes 
Income tax expense comprise current tax (i.e. amount of tax for the period detem1ined in accordance witJ1 the income
tax law) and deferred tax charge or credit (reflecting that tax effects of timing differences bet\veen accounting income 
and ta.."able income for the period). l11e deferred ta" charge or credit and tJ1c corresponding deferred tax liabilities or 
assets are recognized using the tax rates and tax laws that have been enacted or substantively enacted by the balance 
sheet date. Deferred tax assets are recognized only to tJ1e e,-.1ent there is a reasonable certainty that the assets can be 
realized in future; however, where there is unabsorbed depreciation or carried forward loss under taxation laws, 
deferred tax assets are recognized only if there is a virtual certainty of realization of such assets. Deferred tax assets 
are reviewed as at the balance sheet date and written down or written up to reflect the amow1t t11at is 
reasonably/virtually certain (as the case may be) to be realized. Current tax and deferred tax assets and liabilities arc 
offset to tile extent to which the Company has a legally enforceable right to set off and they relate to taxes on income 
levied by the same governing taxation laws. 

Minimum Alternate Tax ("MAT') paid in accordance with tax laws, which gives rise to future economic benefits in 
the fom1 of adjustment offoture income tax liability, is considered as an asset if there is convincing evidence that the 
company would pay normal income tax after tax holiday period and accordingly, MAT is recognized as_an_asset in 
the balance sheet when it is probable that the future economic benefit associated with it will tlow to thGomp~ ... and 

~..::~ 1~_~et can be measured reliably. MAT credit entitlement is reviewed at each balance sheet datcfa.1)d\ vritte~ d~~p 
·I~\\ <-'Q~ ~, i tent there is no convincing evidence to the effect that the Company will pay nonnal inc'ome-tax duri'n'g the 
~ spec1 ell cried. \ - I( 
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Current and deferred tax for the year 
Current and deferred tax are recognized in profit or loss, except when tbcy relate to items that are recognized in other 
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. 

f. Provisions, contingent liabilities, and contingent assets 
The Company creates a provision when there is present obligation as a result of past event that probably requires an 
outflow of resources and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent 
liability is made when there is a possible obligation or a present obligation that may, but probably will not, require an 
outflow of resourc~s. Where there is a possiblt: obligation or a present obligation in respect of which the I ikd ihood of 
outflow of resources is remote, no provision or disclosure is made. Contingent assets arc neither recognized nor 
disclosed in the financial statements. 

Provision for onerous contracts i.e. contacts where the expected unavoidable costs of meeting the obligations under 
the contract exceed the economic benefits expected to be received under it, are recognized when it is probable that an 
outflow of resources embodying economic benefits will be required to settle a present obligation as a result of an 
obligating event, based 011 reliable estimate of such obligation. 

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

h. Cash Flow Statements 
Cash flows arc reported using the indirect method, whereby profit for the period is adjusted for the effects of 
transactions ofa non-cash nature, any deferrals or accnmls of past or future operating cash receipts or payments and 
item of income or expenses associated with investing or financing cash flows. TI1e cash flows from operating, 
investing and financing activities of the Company are segregated. 

1. Financial Instruments: 

Initial Recognition 
l11e Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions 
of the instmment. All financial assets and liabilities arc recognized at fair value on initial recognition, except for trade 
receivables which are initially measured at transaction price. Transaction costs that are directly attributable to the 
acquisition or issue of financial assets and financial liabilities, which are not at fair value through profit or loss, arc 
added to the fair value on initial recognition. Regular way purchase and sale of financial assets are accounted for at 
trade date. 

Subsequent Measurement 
i) Financial Assets carried at Amortized Cost 
A financial asset is subsequently measured at an1ortized 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 tenns of the financial asset give rise on 
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 

ii) Financial Assets at Fair Value through Other Comprehensive Income 
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and 
the contractual terms of the financial asset give rise on specified dates to cash flows that arc solely payments of 
principal and interest on the principal amount outstanding. ll1e Company has made an irrevocable election for its 
investments which are classified as equity instmmcnts to present the subsequent changes in fair value in other 
comprehensive income based on its business model. 

I 

iii) Fina~.E_i-~I Assets _at ~air Value_thro~gh Profit or Loss _ _ _ ,,,-~ 
13-~s_~ , which 1s not classified many of the above catcgones, 1s subsequently fa1r~vaJyed-tlrr6'~gJrprofit or 
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iv) Impairment of Financial Assets 
Tiie 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 significant financing 
component is measured at an amount equal to lifetime ECL. For all other financial assets, ECLs arc measured at an 
amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition 
in which case those are measured at lifetime ECL, as applicable, as the case may be. l11e amount ofECLs (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 impainnent gain or loss in the profit o r loss. 

v) Financial Liabilities 

Financial liabilities arc subsequently carried at amortized cost using the effective interest method, except for 
contingent consideration recognized in a business combination, which is subsequently measured at fair value through 
profit or loss. For trade and other payables maturing wid1in one year from the Balance Sheet date. the carrying amounts 
approximate fair value due to the short maturity of these instmments. 

Derecognition of Financial Instruments 
TI1e 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 d1c transfer qualifies for de recognition under Ind AS I 09. A financial 
liability (or a part of a financial liability) is derccognized from the Company's Balance Sheet when the obligation 
specified in tJ1e contract is discharged or cancelled or expires. 

j. Operating Cycle 
Based on the nature of activities of d1e company and the normal time between rendering of services and their 
realisation in cash or cash equivalents, the Company has detern1ined its operating cycle as 12 months for the 
purpose of classification of its assets and liabilities as current and non-current. 

k. Leases 
TI1e company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains, 
a lease if the contrnct conveys the right to control the usi;: of an identified a!iset for a period of time in exchange for 
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the company 
assesses whether (i) the contract involves the use of an identified asset (ii) d1e company has substantially all of the 
economic benefits from the use of the asset through the period of the lease and (iii) the company has the right to direct 
the use of the asset. The company has applied the exemption of not to recognize Right to Use assets and liabilities for 
leases with less than 12 months of lease tenn on the date of initial application as a practical expediency. For these 
short term and low value leases. the Company recognises the lease payments as an operating expense on a straight 
line basis over the tcm1 of the lease. 

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



4. Property, Plant and Equipment 
T .bi A ang1 e ssets 

Description 

Gross Block 
Balance as at 31st March 2021 
Additions 
Deletions 
Balance as at31st Ma1"C11 2022 

Accumulated Depreciation 
Balance as at 31st March 2021 
Charge for the year 
Disposal during the year 
Balance as at 31st Mm·ch 2022 

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

5. Loans- Non-Current 

L oans and advances to Related parties 
Other Loans and Advances 

Total 

Plan t & 
Machincrv 

1 ,38,034 
3,5 I 3 
2,400 

1,39,147 

44,722 
13,858 

905 
57,675 

81 ,472 
93,312 

Compute1-s 

35 
-
-
35 

34 

-
-
34 

1 
I 

Fumiture Land 

25 44,396 
- -
- -

25 44,396 

17 -
2 -

- -
19 -

6 44,396 
8 44,396 

As at 
3 1-M:u·-22 

2,24,5 17 

2,24,517 

(Rs. In '000) 

Total 

1,82,490 
3,513 
2,400 

1,83,603 

44,773 
13,860 

905 
57,728 

1,25,874 
1,37,717 

As at 
31-Mar-2 1 

67, 170 

67,170 
Loans arc g iven for working capita l requirements. The loan carries an interest rate of 6.5% per annum on the outstanding 
amount. (Refer Note 25) 

6. Cash and Cash Equivalents 
Cash on hand 
Balance with Ranks 

In Current Accounts 
In Fixed Deposits 

Cash and Cash Equivalents as per Balance Sheet 

Cash and Cash Equivalenl5 as per Cash flow Statements 

7. Other Financial Asset - Current 
Interest accrued but not paid 
Unapplied Receipts 
Others 

Total 

8. Other Current Assets 
(Unsecured and Considered Good) 

Balance with Govt Authorities 
Others 

Total 
~----~ 
~□~:SoCi}~~ 
.::i ,~\ ,,.,. CJ 

~ ..,._ 
;,-✓, ~o 

~/7 31.'ll~ 

6,230 

6,230 
6,230 

4,558 

7,060 
55 

11,673 

6,375 

6,375 
6,375 

1,226 
7,086 

55 

8,366 

386 125 
___ ___ 3_7_] _ _____ 2_9_0 I 

7 57 ~4~ 
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9. Share Capital 
(Rs. Jn thousands, excep1 for shares and per share data) 

As at As at 

31 March 2022 31 March 2021 

Authorised 
70000 Equity Shares of ~ l 0 each 

Issue d, Subscribed and Paid up 
63787 Equity Shares of~ I 0 each 

a.Reco11ciliatio11 of tlze :, lzares oulsta11di11g at tlze 
begi1111i11g and at tlte end of tlte reporting period 
Equity Sltares 
At the commencement of the year 

Shares issued during the year 

At the end of the year 

7,00,000 

7,00,000 

6,37,870 
6,37,870 

31 March 2022 
Number Amount 

63,787 6,37,870 

63,787 6,37 ,870 

b.Riglzts, preferences and restrictions attached to equity slzares 

7,00,000 

7,00,000 

6,37,870 

6,37,870 

31 March 2021 
Number Amount 

63,787 6,37,870 

63,787 6,37,870 

The company has a single class of equity shares. Accordingly, aU equity shares rank equally with regard to 
dividends and share in the company's residual assets. The equity shares are entitled to receive dividend as 
declared from time to time after su~ject to dividend to preference shareholders. The voting rights of an equity 
share holde r on a poll (not show of ham.ls) a n.: in proportion lo ils share of lhi.: paid-up equity capila l of the 
company. 

On winding up of the company, the holder of equity shares will be entitled to receive the residual assets of the 
company, rema ining after distribution or all preferentia l amounts in proportion to the number or equity shares held. 

c. Particulars ofslzare/10/ders lzolding more 
than 5 % shares ef a class <!f shares 

Equity shares on' 10 each fully paid held by 
R efex Green Power Private Limited 
A.nil Jain 

31 March 2022 
Numbe r (% oftotal 

shares) 

6,37,860 99.99% 
I 0.01% 

6 ,37,861 100% 

31 March 2022 

Number (% of (% of change 
d. Particulars of shareholding of Promoters total in shares 

shares) during the 
year) 

Ref ex Green Power Private Limited ** 63,786 99. 99<'/o 00/o 
Anil Jain I 0.0 l% 00/o 

63,787 100% 0% 

31 March 2021 
Number (% oftotal 

s hares) 

6,37,860 99.99°/o 
1 0.01% 

6 ,37,861 100% 

31 March 2021 

Number (% of (% of change 

total in shares 
shares) during the 

year) 

63,786 99.990/o 0% 
I 0.01% 0% 

63,787 100% 0% 

** With effect from 5th May 2022, the name of the Company was changed from 'SIL Rooftop Solar Power Pf ivate~ 
Lim ited' to "Refex Green Power Pr ivate Limited". ~,/' r ~ 
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10. Other E<Juity 

Retained Earnings 
Securities Premiwn Reserve 

Total 

RETAINED EARNINGS 
Ope ning Balance 

Add : Surplus/Loss during the year 
C los ing Balance 

SECURITY PREMIUM RESERVE 
Opening Balance 

Add: Transferred during the year 
C losing Balance 

Total 

11. Borrowings - Non-Current 
Bank Borrowings 
Less: C urrent Mat1irities of Long te nu Borrwings 

Total 

As at 
31 -Mar-22 

74,659 

1.56,843 
2.31 ,502 

46,'.B 7 

28,323 
74,659 

1,56,843 

1.56,843 

2,31 ,502 

1, 15,304 
( 17,446) 

97,858 

(Rs. /11 '000) 

As at 
31- Mar-21 

46,337 

1,56,843 
2.03.179 

3,975 
42,362 

46,337 

1,56,843 

1,56,843 

2 ,03,) 79 

Bank Borrowings includes tl1c Tenn loan sanctioned ofRs 1.35.000 during the year 2021-22. with a current outstanding 
as on 3 1.03.2022 amounting to Rs.1 . 15.304. The loan is repayable by October 2030. Loan is secured by hypothccation 
of land aud movable assets of tJ1c projcl:t. personal guanmtee of Anil Jain. T he loan carries an interest rate of 10.35% 
p.a as on 3 1.03.2022. 

UNSEC URED 
Inter Corporate Deposits from Re late d Patties 

Total 
(Refer Note 25) 

12. Borrowings - Current 
Current Maturities of Long Tem1 Borrowing.<; 

Total 

13. Trade Payable Due to 
Micro nnd Small Ente1vrise 

Otl1er than Micro and Smull Ente rprise 

Total 

Al!cinl! of Trade Piwahles: 

2,420 
2,420 

17.446 
17,446 

195 90 
623 2,62 1 

818 2,711 

Particulars Outstanding for followinl! 11criods from clue date of 11ayment 

Less than one 
1-2 years 2-3 years 

3 ~•cars and 
Total 

As at 31st March 2022 year abo\'c 

(i) MSME 195 - - - 195 

(ii) OtJ1ers 623 - - - 623 

Total 818 - - - 818 

As at 31st March 2021 
(i) MSME 90 . - - 90 
(ii) Others 2,621 . . - 2,62 1 

Total 2,711 - - / - 2,711 

Refer Note 26 ' ~ 



14. Other Financial Liabilities - Current 

Interest accrued but not paid 

O the r P ayables 

Total 

15. Provisions 

Provision for Tax 

Total 

16. Other Current Liabilities 

Sta tutory Dues (GST, TD S, etc.,) 

Total 

17. Revenue from Operations 

Sale of P owe r 

U nbilled Revenue 
Total 

18. Other Income 

Interest Income 

O ther Income 
Total 

19. Employee Benefit Expenses 

Salaries and wages 
Total 

20. Finance Cost 

Inte rest 1.:ost 
l11tc rest 0 11 Te rm Loan 

Inte rs! 011 /CD 

Other Borrowing Cost 
Total 

21. Depreciation and Amortization Expenses 

D epreciation 
'{otal .. ... , 

.:··•~"(.."' ~o .. 
~~ 

As at 
31-Mar-22 

131 
13] 

8,697 
8,697 

199 
199 

(Rs. In ·ooo) 

As at 
31-Mar-21 

70 
116 

186 

3,852 
3 ,852 

53 

53 

For the Year ended For the Year ended 

31-Mar-22 3J -Mar-2 1 

63,546 
(26) 

63,520 

8,050 

8,050 

606 

606 

3,360 
3,360 

176 

3,536 

13,860 

13,860 

78,335 
(4,529) 

73,806 

1,495 

IO 

1,505 

276 

276 

270 

270 

3 

272 

15,68 1 

15,681 



22. Other Expenses 

Rates and Taxes 

Professional Fees 
Rent 
Payment to Auditors 

Travelling Expenses 

Operations and Maintenance 
Rebate 

Luss on Salt: of Fixt:d Asst:ts 

Insurance Expenses 
Reactive E nergy Charges 

Miscellaneous Expenses 
Total 

Payment to Auditors 
Statutory Audit 

Certification & Other Charges 

23. Tax Expenses 

Current Tax 

Deferred Tax 

Tax repo1ted in Pro fi t & Loss 

A Deferred Tax Liabilties (Net) 
Deferred T nx Liabilities 
Fixed assets: Impact of difference between tax depreciation and 

depreciation/amortisation for financial reporting 
Gross Deferred Tax Liability 
Defera·ed Tax Assets 
.Financial assets at amortized cost 
Unused Tax Losses 

Gross Deferred Tax Assets 

Net Deferred Tax Liability/ (Asset) 

B Reconciliation of Deferre d Tax liability 
Ope ning Deferred Tax Laibility 
Deferred Credit recorded in Statement of Profit & Loss 
Deferred Tax change recorded in OCI 

C los ing Deferred Tax Liability/ (Asset)- Net 

~;{tta· 
I(~ 
)(-

(Rs. In '000) 

For the Year encrd 

31-Mnr-22 

4 
1,330 

122 

328 

745 
5,544 

708 

1,495 
555 

1,095 
11,926 

220 

108 
328 

For the year 
ended 

31s t March 202 2 

8,560 
4,759 

13,319 

As at 31 
March 2022 

12,160 
12,160 

398 
398 

11,762 

7,003 

4,759 

11,762 

For the Year e ncrd 

31-Mar-21 

17 

969 

199 
230 

7,422 
913 

489 
1,864 

356 
12,459 

160 
39 

199 

For the year 
ended 

31st l\'Lvch 2021 

3,852 
408 

4,260 

As at 31 
March 2021 

10,694 
10,694 

3,691 
3,691 

7,003 

6 ,595 
408 

7,003 



~ 

24. Earnings Per Share 
(Rs. In lhousands. excepl for shares and per share dale~ 

31-Mar-22 31-M ar-21 
a. Net profit after Tax/(loss) attributable to equity 
shareholders for calculation of EPS 28,323 42,362 
b. Weighted average number of equity shares outstanding 
during the period 63,787 63,787 
c. Basic earnings per share (In Rs.) 444 GG4 

25. Related Part~• Transactions 
(Rs. In '000) 

A. List of Related Parties * 
Name of the related party and nature of relationship 

Nature of Rclationshi11 Name of the Related Party 

Ultimate Holding Company Suncdison Infrastructure Limited (from 3-Jan-2020) 

Holding Company Refcx Green Power Private Limited (Formerly kno\1~1 as SIL 
Rooflop Solar Power Private Limited) (From 1st Oct 2020) 

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

Entities in which share holders/ Shcrisha Teclmolgics Pvt Ltd 
directors Sherisha Solar SPY Two Private Limited 
exert significant influence Megamic Elcct.ronics 
Di.rectors Kalpesh Kumar 

Sunny Chandrakumar Jain 
* as identified by the management and relied upon by the auditors 
•• Shcrisha Solar LLP was convened from Sherisha Solar Private Limited on October 28. 2020. 

B. Transactions with Related Parties 

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

31,2022 31,2021 

Transfer of Equity Shares (Face Sherisha Solar LLP to Refcx Green Power 
638 Private Limited 

. 
Value) 

Project Management Fees (CWIP) 
Sunedison Infrastructure Limited 

. 580 

Interest Expense Rcfcx Green Power Private Limited . 76 
Interest Expense Sherisha Technolgies Pvt Ltd . 194 
Interest Income Sherisha Solar LLP - 170 
Interest Income Refcx Green Power Private Limited 4,628 . 
Operation & Maintenance Charges Sunedison Infrastructure Limited 3,435 3,837 
Repairs & Maintenance Megamic Electronics 37 705 
Loan Repayment Received Sherisha Solar LLP - 5,330 
Loan Repaid Sherisha Solar SPY Two Private Limited . 3 l& 
Loan Borrowed Sherisha Solar SPY Two Private Limited - 318 
Loan Repaid Sherisha Technolgies Pvt Ltd - 8,400 
Loan Borrowed Sherisha Technolgies Pvt Ltd - 8,400 
Loan Repaid Refex Green Power Private Limited 2.40.282 44 
Loan Borrowed Rcfcx Green Power Private Limited I 3.345 2.465 

-···· 
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C. Balance as at year end 
(Rs. Jn '000) 

For the yenr For the yenr 
Nature ofthe Trans action Name of Related Party e nded March ended March 

31,2022 31,2021 

Creditors Sunedison Infrastructure Limited - 653 
Creditors Megamic Electronics - 34 
Loan Payable Refex Green Power Private Limited - 2,420 
Loan Receivable Refcx Green Power Private Limited 2,24,517 -
Interest Receivable Refcx Green Power Private Limited 4.558 -
Interest Payable Refcx Green Power Private Limited - 70 

26. Disclosures required under Section 22 of the Micro, Small and Medium Enter,1rises DcYclo11mcnt 
Act, 2006. 

The management has identified cenain enterprises which have provided goods and serv ices to the Company and which 
qualify under the definition of 'Micro and Small Enterprises' as defined under Micro. Small and Mediwu Enterprises 
Development Act. 2006 ("l11c Act''). Accordingly. the clisclosun: in respect of l11e amounts payable lo such enterprises as 
at 3 1 st March 2022 and 3 I st March 202 I have been made in the lin:mcial statements based on information available with 
the Company and relied upon by the auditors. 

Particulars As at As at 

31 March 2022 3 1 March 2021 
(i) Principal amount remaining unpaid to any supplier as at the end of 
the accounting year 

(ii) Interest due thereon remaining unpaid to any supplier as at U1e end 
of U1e accounting year 

( iii) The nmo1mt of interest paid along with the nmo11nts of t11e payment 
made to U1e supplier beyond U1e appointed day 

(iv) The amount o[ interest due and payable for ilie year 

(v) The amount of interest accrued and remaining unpaid al the e nd of 

the accounting year 

(vi) The amount of fw·U1cr interest due and payable even in U1e 
succeeding year, until such date when the interest dues as above arc 
actually paid 

27. Fair Value Mcasu rements 
A. Financial lnstmment by Categor)1 

195 

Particulars As at 31 March 2022 Fair value hierarchy 

Financial Assets 

Cash and cash equivalents 
Loans 

Otl1er Financial Assets 
TOT AL ASSETS 

Financial Liabilities 
Borrowings 
Trade Pavablc 

Ol11er Financial Liabilitcs 
TOTAL LIABILITIES 

FVPL FVOCI Amortised cos Level I Leve l II Level III 

6,2;)0 

2,24,5 17 

11,673 
2,42,419 

1,15,304 
818 

131 
1,16,253 

90 



.. 

Particulars As at 31 March 2021 Fair value hie rnrchy 
(Rs. In '000) 

FVPL FVOCI Amortised cos Level I Level II Level 111 
Financial Assets 

Cash and cash equivalents 
Loans 
Other Financial Assets 
TOTAL ASSETS 

Financial Liabilities 
Borrowings 
Trade Payable 
Other Financial Liabilities 
TOTAL LIABILITIES 

Fair value hierarchy 

6.375 
67,170 

8,366 
81,912 

2,420 
2,711 

186 
5,318 

Level I - Quoted prict:s (unadjustt:d) in active markets for idt:ntical assets or liabilities. 
Level 2 - inputs other than quoted prices included within Level l that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices). 
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 
Accordingly, these are classified as level 3 offair value hierarchy. 

B. Financial Risk Management 
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. TI1e management is responsible for developing and monitoring the Company risk management 
policies. l11e Company risk management policies are established to identif'.y and analyse the risks faced by the Company, to 
set and monitor appropriate risk limits and controls, periodically review d1e changes in market conditions and reflect the 
changes in the policy accordingly. l11e key risks and mitigating actions are also placed before the Board of directors of the 
Company. 

i. Credit risk 

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to 
meet its contrach1al obligations, and arises principally from Company's trade receivables and other financial assets. 

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

Loans 
Cash and cash equivalents 
Other financial assets 

Cash and cash equivalents 

Carrying amount 
As nt 

31 Murch 2022 

2,24,517 

6,230 

11,673 

2,42,419 

As at 
3] March 2021 

67, 170 

6,375 

8,366 

81,912 

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

ii. Liquidity Risk 
Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial 
liabilities that arc settled by delivering ca~h or another financial asset. ll1e Company manages liquidity risk by 
maintaining adequate reserves, banking faci lities and reserve borrowing faci lities, by continuously monitoring 
forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. The Company has 
access to a sufficient variety of sources of funding. Having regards to the nature of the business wherein the 

/.~~~xll1Y is able to generate fixed cash flows over a period of time and to optimize the cost of funding: the Company. 
r~~ $ ~t . ~ to time, funds its long -term investment from short-tem1 sources. The short-term borr~wings can be roll 
~ forw ?ft if required, can be refinanced from long tenn borrowings. 1n addition, processes and policies related to· 

(· such ri re overseen by senior management. 1 / / 

~~, ~ / 
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The table below provides details regarding lhe contractual maturities of significant financial liabilities as at 31 March 
2022 and 3 I March 202 1. 

(Rs. Jn '000) 
As at 31 March 2022 

Partic ulars Less than 
1-2 years 2 years and 

Total o ne year above 
Trade Payables 8 18 " - 818 
Borrowings 17,446 17,446 80,4 12 1, 15,304 
Othe r Financial Liabilities 131 - - 131 
Total 18,395 17,446 80,412 1,16,2 53 

As at 31 March 202 1 

Pariiculars Less than 
1-2 years 2 years and 

Total o ne year above 
Trade Payables 2,7 1 I - - 2,7 11 
B o rrowings - - 2,420 2,420 
Other Financial Liabilities 186 - - 186 
Total 2,897 - 2 ,420 5,318 

iii Foreign Currency Risk 

l11e Company's operations arc largely within India and hence 1he exposure to foreign currency risk is very minimal. 

28. Financial Ratios 
The Ratios for the years ended March 31,2022 and March 31 ,2021 are as follows: 

Pariiculars Numerator Denominator As at March 3.1, Vari ance 
2022 2021 (in °/4,) 

a) Current ratio' Current Asset C urrcnt Liability 0.68 2.23 (69.31) 
b) Debt-Equity ratio2 Tola! Liabilities (Debt) Shareholders Equitv 0.50 0.01 4.082.71 
c) Debt service covera12e ratio EBITDA Principal+ Interest 0.46 NA NA 
d) Retw-n on equitv ratio3 Net Profit Shareholders Equitv 12.20% 20.78% (41.30) 
e) Inventory turnover ratio Net Sales Average Inventory N A N A NA 
I) Trade receivables tw-nover ratio Net Credit Sales Average Trade Receivables NA NA NA 
g) Trade payables turnover ratio Net Credit Purchase Average Trade Payables NA NA NA 
h) Net capital turnover ratio-1 Turnover Working Capital -7.36 8.84 (183.30) 
i) Net profit ratio Net Profit Turnover 44.59% 57.40% (22.31) 
j) Return on capital emoloycd~ EBIT Capital Employed 13.17% 21.99% (40.12) 

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

Note: -
EBITDA - Earnings before Interest, Taxes, Depreciation and Amortization 
EBIT - Earnings before lnterest and Ta.xcs 
Working Capital - Current Assets less Current Liabilit ies 
Capital Employed - Total Assets less Current Liabilities 
Shareholders Equity - Share capital plus Other Equity 

Explanation 
I . TI1e adverse impact in Current Ratio is due to increase in current borrowings during the year. 
2. TI1e positive impact in Debt Equity Ratio is due to increase in bank borrowing in current year. 

..... 
3. 11,e ad,erse impact ;n Return on Equ;ly Rat;o ;, due to re,ersal of deferred lax asscl created ;n prev;ous y~ 
4. The adverse i"!J21!Ct in Net Capital Turnover Ratio is due to increase in current liabilities during the year. :(~-
5. TI1e adve~{,~.. etum on Capital Employed is due to decrease in EBIT and increase in tem1 loan during~ ·n\ \"v the year '1--.~ <%, _. 
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29. Segment Reporting 
The Company is mainly engaged in the business of generation and selling of power in India. Based on the 
infomiation rcponed for the purpose of resource allocation and assessment of pcrfonnance. there are no 
reportable segments in accordance with the requirements of Indian Accounting Standard I 08-'Operating 
Segments'. notified under the Companies (Indian Accounting Standards) Rules. 2015. 

30. On March 24, 2021 , the Ministry of Corporate Affairs (MCA) through a notification, amended Schedule Ill of the 
Companies Act, 2013 and the amendments are applicable for financial periods commencing from April I, 202 1. TI1e 
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 of economic activity. TI1e 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 of March 3 1. 2022. Based on its review. consideration of internal and external inforntation up to the 
date of approval of these financial statements and current indicators of foture 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 COVID 19 mig ht vary from the date of approval of these financial 
statements and the Company will continue to monitor any material changes to future economic conditions. 

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

See accompanying notes to the Financial Statements : 1-32 

As per our report of even date 

For ABCD & Co, 
Chartered Accountants 
Finn No: 0164l5S 
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