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Independent Auditor's Report 

To the Members of Torrid Solar Power Private Limited 

Report on the Audit of the lnd AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Torrid Solar Power 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 
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 sutlicient 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 . 

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 1 

statements and ot..r auditor's report thereon. 
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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. 

Emphasis of Matter 

We draw attention to Note 27 of the financial statements, which describes the effect of 

(Rs In ' 000s) 

• The company have an outstanding trade receivable amounting to Rs. 47,802 from BESCOM as 
at 31 st March 2022. The company is in the process of entering into a supplementary Power 
Purchase Agreement ("PP A") and is awaiting approval from the regulatory authorities. Since 
the same is pending the amount due from BESCOM of Rs.40,202 is not being received from 
May 2019 till May 2021. The total amount held till May 2021 by BESCOM will be released 
only after the supplementary "PPA" is approved . 

• The amount to be paid (Rs.0.53 per unit) to the Farmer as dividend (as per MOU), have not been 
recognized in the Financial Statements, as the Company is still in the process of entering supplementary 
PPA. From FY 2017-18 to FY 2021-22, no payment is made towards farmer and the payment shall be 
released after the company enters into supplementary PPA. 

• The Management is confident of getting the approval from the regulatory authorities in the near 
future and thus no provision is created for the same. 

• 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 lndAS 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; makingjudgments 
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 
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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. 

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. 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 lnd 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 fi nancial 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 s\gnificant deficiencif s 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 does not have any pending litigations for the current period; 

n The company have an outstanding trade receivable amounting to Rs. 47,802 from 
BESCOM as at 31 st March 2022. The company is in the process of entering into a 
supplementary Power Purchase Agreement ("PPA") and is awaiting approval from the 
regulatory authorities. Since the same is pending the amount due from BESCOM is not 
being received from May 2019. The total amount held earlier by BESCOM will be released 
only after the supplementary "PPA" is approved. 

Ill There were no amounts which were required to be transferred to th ..___:_.~ cation 



and Protection Fund by the Company. 

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

1. no funds have been advanced or loaned or invested (either from borrowed funds 
or share premium or any other sources or kind of funds) by the company to or in 
any other person or entity, including foreign entities 'Intermediaries', with the 
understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the company 'Ultimate 
Beneficiaries' or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; and 

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

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

Vina achhawat- Partner .__~ 
Membership No: 214520 
Place: Chennai 
Date: 24.05 .2022 
UDIN: 22214520AMDOES3361. 



"Annexure - A" to the Auditors' Report 

(Referred to in paragraph 2(f) under ' Report on other legal and regulatory requirements ' section of our 
report to the members of Torrid Solar Power 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 Torrid Solar Power 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 oflnternal Financial Controls Over Financial Reporting 
(the "Guidance Note") and the Standards on Auditing as specified under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued by the Institute 
of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting with reference to these Ind AS financial statements was 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls over financial reporting with reference to these 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 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 Jnd 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 Tnd 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 Reporting issued by the Institute of Chartered Accountants of India 

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

Vinay ~ wat-P r:r, c•rn-.r.--- I 

Membership No: 214520 
Place: Chennai, 
Date: 24.05 .2022 
UDIN: 22214520AMDOES3361. 



"Annexure - B" to the Independent Auditors' Report 

(Referred to in paragraph 1 under 'Report on other legal and regulatory requirements ' section of our 
report to the members of Torrid Solar Power 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 the books of account, the Company does not have any inventory 
as on 3 l51 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 infonnation 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 of India 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, duty of customs, duty of excise, value added 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. 

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) The company has not obtained any term loans <luting 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 uti lized for long term purposes. 

e) The Company does not have any subsidiaries/ associates/ joint-ventures and accordingly, 
paragraphs 3 (ix) ( e) and 3 (ix) (f) of the Order are not applicable. 

a) In our opinion and according to the information and explanations given to us, the Company 
has not raised any money by way of initial public offer or further public offer (including debt 
instruments) during the year. Accordingly, clause(x)(a) of the Order is not applicable. 

b) During the year the company has made private placement of optionally convertible 
debentures and the requirements of section 42 and section 62 of the Companies Act, 2013 
have been complied with. No funds were raised on private placement as the same was in 
pursuant to conversion ofloan 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 us, 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 are not applicable. 

17. The Company !J.as 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 

Vinay Kumar achhawat- Part 
Membership No: 214520 
Place: Chennai 
Date: 24.05 .2022 
UDIN: 22214520AMDOES3361 



TORRID SOLAR POWER PRIVATE LIMITED 
CIN: U74999KA2017PTC102966 
Balance Sheet as at 31st March 2022 

ASSETS 
NON-CURRENT ASSETS 
Property, Plant and Equipment 
Deferred Tax Assets (Net) 

Tot"I Non-Current Assets 

CURRENT ASSETS 
Financial Assets 

Trade Receivables 

Cash and Cash Equivalents 

Other Finam.:ia l assets 

Other Current Assets 
Total Current m;sets 
Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
Equity Share Capital 
Other Equity 
Total Equity 

LIABJLITIES 
Non-Currc nt Liabilities 
Financial Liabilities 

Borrowings 

Tot"l Non-Current liahilities 

Current Liabilities 
Financial Liabilities 

Trade Payables Due to 

Micro an<l Small Enterprises 

Other than Micro and Small E nterprises 
Other F inancial Liabilities 

O ther Current Liabilities 
Total Current Liabilities 
Total Liabilities 
Total Equity and Liabilities 

See accompanying notes to the Financial Statements: 1-31 
As per our report of even date 

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

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

Notes 
As at 

31-Mar-22 

(Rs. In '000) 
As at 

31-Mar-21 

4 

2 1 

5 

6 
7 

8 

9 
10 

II 

12 

13 

14 

84,872 

5,770 

90,642 

47,802 

183 

53 

350 
48,388 

l ,39,031 

100 
1,07,187 

l,07,287 

30,708 
.W,7fJ8 

57 

870 
105 

4 

1,036 
31,744 

1,39,031 

87,268 

7,045 
94,314 

36,732 

110 
53 

201 
37,097 

1,31,41] 

lOO 
98,605 

98,70 5 

31 ,362 

31,362 

34 1 

862 
111 
29 

1,344 
32,706 

1,31,4 

For Torrid Solar Power Private Limited 

Francis Arnn Kumar 
Director 
DIN: 07162895 

Dinesh Kumar Agarwal 
Director 
DIN: 07544757 
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TORRID SOLAR POWER PRJVATE LIMITED 
CIN: U74999KA2017PTC102966 
Statement of Profit and Loss for the year ended 31 March 2022 

(Rs. In '000) 

For the Year ended For the Year ended 
31-Mar-22 31-Mar-21 

INCOME 

Revenue From Operations 15 19,8 lO 18,951 
Other Income 16 2 12 
Total Income 20,023 18,951 

EXPENSES 
E mployee Benefit Expenses 17 163 
Finance Costs 18 3,653 5,753 
Depreciation / Amortisation Expenses 19 10,615 11, 119 
Other Expenses 20 2,351 4,625 
Total expenses 16,782 21,496 

Profit / (Loss) Before tax 3,240 (2,545) 
Less: Tax Expenses 21 

Current Tax 

Deferred Tax 1,275 (24,935) 
Profit for the Year 1,965 22,390 
Other Comprehe nsive Income 

Items that will not be reclassified lo Profit or Loss 

Remeasurements of defined benefit obligations, net 
Total Comprehensive Income for the year 1,965 22,390 

Earnings per equity share ( of face va lue of Rs. I O each) 
Basic (in Rs.) 22 196 2,239 
Diluted (in Rs.) 0.34 2.58 

Weighted average equity shares used in computing 

earnings per equity share 

Basic I0,000 l0,000 
Diluted 1,47,46,640 94,15,190 

See accompanying notes to the Financial Statements: 1-3 I 
As per our report of even date 

For ABCD & Co, For Torrid Solar Power Private Limited 
Chartered Accountants 
Finn No: 0 16415S 

,,x 

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

r1 
Francis Arun Kumar 
Director 
DIN: 07 162895 

Dincsh Kumar Agarwal 
Director 
DIN: 07544757 



TORRID SOLAR POWER PRIVATE LIMITED 
CIN: U74999KA2017PTC102966 
Cash Flow Statement for the year ended March 31, 2022 

Particulars 

A. Cash tlow from operating activities 
Net Profit/ (Loss) before ta:-; 
A,lj·11stme11ts for: 
Deµreciat ion 

I ntc rcst expense 

Operating loss before working ca11ital changes 
Adjustments for (increase)/ decrc.1se in operating assets : 
Adjustments for increase/ (decrease) in operating liabilities : 
Trade Receivables 
Other Financial Assets 
Other Current Assets 
Loans 
Trade Payables 

Oilier Financial Liabilities 
Other Current Liabilities 
Cash used in operations 

Net cash flow from/ (used) operating activities 

B. Cash flow from investing activities 
Purchase of Fixed Assets 

Net cash flow from/ (used) im'csting activities 

C. Cash flow from financing activities 
Proceeds from / (Repayment of) Non Current Borrowings 
r nterest Paid 

Issue of Preference Shares 
Issue of Debentures 

Redemption of Debentures 

Net cash flow from / (used) in financing actMties 

Net increase/ (decrease) in cash and cash equivalents ( A+B+C) 
Cash and cash equirnlents at the begin'ning of the yeur 

Cash and cash equh·alents at the end of the period 
Cash und cash equin1lents as per cash flow statement 

Cash on hand 

Balance with banks in current account 

For the year ended 
31 March 2022 

3,240 

10,615 
3,638 

17.493 

(I 1,070) 

( 148) 

(276) 
15 

(25) 
5,989 

5,989 

(8,2 19) 
(8,219) 

(5,687) 
(6]2) 

10,65] 
(2,029) 
2,304 

73 
] JO 

183 
183 

183 

(Rs. In '000) 
For the year ended 

31 March 2021 

(2,545) 

11.119 
5,747 

14,320 

( 18,951 ) 
(53) 

5 
53 

349 
15 

(849) 
(5,112) 

(5,112) 

(68) 
(68) 

( I ,29, 785) 

( l l ,Tl2) 
1,46, 705 

5,188 

8 
102 

110 
] JO 

110 

Cash amJ cash equirnlcnts as per Balance shl-'CI 183 )10 
Notes 
I. The cash flow statement is prepared under fndirect Method as set out in Ind AS 7, Statement of Cash Flows notified 

under section 133 of the Companies Act, 2013. 
2. Reconciliation of cash and cash equivalents with the BaJance Sheet. 

See accompanying notes to the Financial Statements: l-31 

For Torrid Solar Power Private Limited 

Place: Chennai, 
Date: 24.05.2022 

Francis Arun Kumar 
Director 
DIN: 07162895 

Dinesh Kumar Agarwal 
Director 
DJN: 07544757 



TORRID SOLAR POWER PRIVATE LIMITED 
CIN: U74999KA2017PTC102966 
Statement of Changes in Equity for the year ended 31 March 2022 
(Rs. Jn thousands. except for shares and per share data) 

A. Equity Share Capital 

Pai1iculars No ofShares 
Equily shares INR 10 each issued, !Subscribed 
and fully paid 

As at 31st March 2021 10,000 
Issue of equity shares -
As at 31st March 2022 10,000 

B. OTHER EOUITY 

Amount in Rs 

1,00,000 

-
1,00,000 

Equity Component 
Total equity 

Pai1iculars Retained of Compound 
att1ibutable to Earnings Financial 
equity holders 

Tnstmments 
As at 31 March 2021 (24,290) 1,22,895 98,605 
Add: Profit for the year 1,965 - l ,%5 
Add: 0.01% OptionaUy Convertible Debentures 

10,653 10,653 Issued -

Less: Liabilitv Component of Compound FI - 2,006 2,006 
Less: Debentures redeemed - 2,029 2,029 
As at 31 March 2022 (22,325) 1,29,512 1 ,07,187 

Sec accompanying notes to the Financial Statements: 1-31 

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

Francis Arnn Kumar 
Director 
DIN: 07162895 

9'~ 
Dinesh Kumar Agarwal 
Director 
DIN: 07544757 



TORRID SOLAR POWER PRIVATE LIMITED 
CIN: U74999KA2017PTC102966 
Notes to Standalone Financial Statements for the year ended 31 March 2022 

l. Corporate Information 
TORRID SOLAR POWER PRIVATE LIM ITED is incorporated in May 20 17 having its registered office in 
Kamataka, registered under the Companies Act 20 I 3. It is fonncd 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 
ll1ese financial statements are prepared in accordance with Indian Accounting Standards (lnd AS) under the historical 
cost convention on the accrnal basis except for certain financiaJ 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). 111c company's financial statements for the period ended March 3 I, 2022, arc 
prepared in accordance with Companies (Indian Accounting Standard) Rules, 20 I 5 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 existing accounting standard requires a change in the accounting policy hitherto in use. 
Details of the Company's s ignificant accounting policies are included in Note 3. 

b. Functional and presentation currency 
The functional currency of the Company is the lndian mpee. All the fi nancial infonnation have been presented in 
Indian Rupees (Rs.) except for share data or as stated otherwise. 

c. Basis of measurement 
l11cse financial statements have been prepared on the historical cost basis except for the following items: 
a) Net defined benefit liabili ty - Present value of defined benefit obligations 
b) Certain financial assets and financial liabilities - Fair valtu; 

d. Use of estimates 
In preparing these financial statements, Management has made judgments, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results 
could differ from those estimates. 
Estimates and underlying assumptions arc reviewed on an on-going basis. Revisions to accounting estimates are 
recognized prospectively. 
Judgements arc made in applying accounting polic ies that have the most signi ficant effects on the amounts recognized 
in the financial statements and the same is disclosed in the relevant notes to the fina11cial statements. 
Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment are reviewed 
on an on-going basis and the same is disclosed in 1.he relevant notes to the financial statements. 

e. Measurement of fair values 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes 
into account the characteristics of the asset or liability if market participants would take those characteristics into 
account when pricing the asset or liability at the measurement date. Fai r 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 an: not fair value, such as net realisable value in Ind AS 2 or value in use in lnd AS 36. 

ln addition, for financiaJ rcpo11ing purposes. fai r value measurements are categorised into Level I, 2 or 3 based on 
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the 
fair value measurement in its entirety. which are described as follows: 
- Level I inputs are quoted p1iccs (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 are observabl~ asset or 

· ity, e ither directly (i.e.as prices) or indirectly (i.e. derived from prices ); f~ ? w 
._'-'-'~'""3 inputs are unobservable inputs for the asset or liability. n C\-\Hll'!A\•1 ·~ ~~ 

i r.RN O \ :-1i/4 · _....) I J..:. 
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3. Significant Accounting Policies 
a. Foreign Currency Transactions 
TI1e functional currency of the Company is the Indian mpee. The financial statements are presented in Indian rupee. 
Foreign-currency-denominated monetaiy assets ai1d liabilities are translated into relevant functional currency at 
exchange rate in effect 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 dctcrmi ning net 
profit for the period in which the transaction is settled. Revenue, expense and cash-flow items denominated in foreign 
currencies are translated into the relevant functional currencies using the exchange rate in effect on the date of the 
transaction. 

All foreign exchange gains ai1d 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, net ofrcrums and discounts to customers. Revenue from services is recognised in the periods in which the 
services are rendered and the Perfom1ancc Obligations arc discharged. However, where the ultimate col lection 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 111 the statement of cash flows. cash and cash equivalents includes cash on 
hand, deposits held at call with financial institutions, other short-tenn, highly liquid investments with original 
maturities of three months o r less that are readily convertible to known amounts of cash and which arc subject to an 
insignificant risk of changes in value, and bank overdrafts. 

d. Jnyentories 
lnventories arc valued at the lower of cost and net realizable value. Cost of inventories comprises all cost of purchase, 
cost of conversion and other costs incurred in bringing the inwntories to their prescnt location and condition. Cost 
includes all ta-xes and duties, but excludes duties and taxes that are subsequently recoverable from tax authori ties. 

TI1e methods of determining cost of various eateu.ories of inventories are as follows: 

Description Methods of determining cost 

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

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

e. Property, plant and equipment 
i. Tangible 
Ta11gible property, plant and equipment (PPE) acquired by the Company arc reported at acquisition cost less 
accumulated depreciation ai1d accumulated impaim1ent 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 of bringing the assets to thei r 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 
Compa11y 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-prog ress" and 
carried at cost, comprising direct cost, related incidental expenses and attributable interest. 

iii. Intangible 
Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset 
will flow to the enterprise and the cost of the asset can be measured reliably. Intangible assets arc stated at orig inal 
cost net of tax/duty credits availed, if any, less accumulated amortisation and cumulative impairmcnt.~Administrativc 

~ · ,u Sa --~ her general overl1ead expenses that are specifically attributable to the acquisition of intailgible asset's,are 

0 d and capital ised as a pa11 of the cost of the in.tangible assets. Expenses on software supp(6rt(a nd maintcllairt:. c 
1-- are ij ged to the Statement of Profit and Loss during the year in which such costs arc incurred.: Cl-\F ',, '-1• 1'1 
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iv. Intangible assets under dc\'elopment 
intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as --intangible assets under 
development". 

v. Depreciation and Amortisation 
Depreciable amount for tangible property, plant and equipment is the cost of an 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 uscfi.i l lifc prescribed in Schedule n to the Companies Act, 20 13. Depreciation 
method is reviewed at each financial year end to reflect expected pattern of consumption of the future economic 
benefits embodied in the asset. 
The estimated useful lifo and residual values arc also reviewed at each fi nancial 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 mannerthat 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 full y in the year in 
which they arc purchased. 

E . st1mate d use I C cons1 ere y e omoanv are: ful I' fi 'd d b th C 

Asset Estimated Useful Life 

Computer EQuipment 3 Years 
Furniture Fittings 10 Years 
Plant and Machineries 25 Years 

Motor Vehicles 10 Years 

vi. Impainnent of assets 
Upon an observed trigger or at the end of each accounting year, the Company reviews the carrying amounts of its 
PPE, investment propeny and intangible asset to dctem1ine whether there is any indication that the asset have suffered 
an impairment loss. If such indication exists, the PPE, investment property and intangible assets are tested for 
impainnent so as to detennine the impaim1ent loss, if any. 

lmpaim1ent loss is recognised when the carrying amount of an asset exceeds its recoverable amount. Recoverable 
amount is the higher of fair value less cost of disposal and value in use. 

vii. De-recognition of property, plant and equipment and intangible asset 
An item of PPE and intangible assets is derecognised upon disposal or when no future economic benefits are expected 
to arise from the continued use of the asset. Any gain or loss arising on the d isposal or retirement of an item of PPE 
is detennined as the diffe rence 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 ta-.: expense comprise current tax (i .e. amount of tax for the period determined in accordance with the income
tax law) and deferred ta-.: charge or credit (reflecting that tax effects of timing differences between accounting income 
and ta-.:able income for the period). 'n1e deterred ta-.: charge or credit and the corresponding deforred ta-.: liabilities or 
assets are recognized using the ta-.: rates and tax laws that have been enacted or substantively enacted by the balance 
sheet date. Deferred ta-.: assets are recognized only to the extent there is a reasonable certainty that the assets can be 
realized in future; however, where tl1ere is unabsorbed depreciation or canied forward loss under ta-.:ation laws, 
deferred ta-.: assets are recognized only if there is a virtual certainty of realization of such assets. Deferred ta-.: assets 
are reviewed as at the balance sheet date and written down or written up to reflect the amount that is 
reasonably/virtually certain (as the case may be) to be realized. Current tax and deferred tax assets and liabilities are 
offset to the extent to which the Company has a legally enforceable right to set off and they relate to taxes on income 
levied by the same governing taxation laws. 

Minimum Alternate Tax (" MAT") paid in accordance with tax laws, which gives rise to future economic benefits in 
the form ofadjustment of future income tax liability , is considered as an asset if there is convincing evidence that the 

,_.£Ompany would pay nonnal income ta" after tax holiday period and accordingly, MAT is recognized as an asset in .A-::::-~---oR alance sheet when it is probable that the future economic benefit associated with it will flow to the company, and 
-1': r ---.. ~-·-'-,.,.et can be measured reliably. MAT credit entitlement is reviewed at each balance sheet date and ,-ntten d~ vn 
~ xtent t11ere is no convincing evidence to the effect that the Company will pay nomial incom~('ta-.: during,th~~ 
y cd period. (o C\T'. "' I '. I .-
..,_ ,: - ' "• 



Current and deferred tax for the year 
Current and deferred t.'t'- arc recognized in profit or loss, except when they relate to items that are recognized in other 
comprehensive income or directly in equity, in which case. the current and deferred tax are also recognized in other 
comprehensive income or directly in equity respectively. 

g. Provisions, contingent liabilities and contingent assets 
l11e 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 oft he obligation. A disclosure for a contingent 
liability is made when there is a possible obligation or a present obligation that may, but probably will not, require an 
outflow of resources. Where Lhcn.: is a possible obligation or a present obligation in respect of which the likelihood of 
outflow of resources is remote, no provision or disclosure is made. Contingent assets are neither recognized nor 
disclosed in the financial statements. 

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

h. Earnings Per Share 
Basic earnings per equity share is computed by dividing the net profit for the year attributable to the Equity 
Shareholders by the weighted awrage number of equity shares outstanding during the year. Diluted earnings per share 
is computed by dividing the net profit for the year, adjusted for the effects of dilutive potential equity shares, 
attributable to the Equity Shareholders by the weighted average number of the equity shares and diluti ve 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 tJ1e effects 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. TI1e cash flows from operating, 
inwsting :md fi nancing activities of the Company an: segregated. 

j. Financial Instruments: 

Initial Recognition 
The Company recognizes financial assets and financial liabi lities when it becomes a party to the contractual provisions 
of the instrument. 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 Amo1·tized Cost 
A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is 
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give 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. The Company has made an irrevocable election for its 
investments which are classified as equity instmments to present the subsequent changes in fair value in other 
comprehensive income based on its business model. 

~ 
iii) Financial Assets at Fair Value through Profit or Loss ---;.__~ :\ 
A financial asset, which is not classified in anv of the above categories, is subsequently fair valued through profifo~

1
\ 
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iv) Impairment of Financial Assets 
The Company recognizes loss allowances using lht: expected credit loss (ECL) model for the financial assets 
which arc not fair valued through profit or loss. Loss allowance for trade receivables with no significant fo1ancing 
component is measured at an amount equal to lifetime ECL. For a ll other financial assets, ECLs are measured at an 
amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition 
in which case those are measured at lifetime ECL, as applicable, as the case may be. The amount of ECLs (or 
reversals, if any) that is required to adjust the loss allowance at the reporting date to the amount that is required to be 
recognized is recognized as an impainncnt gain or loss in the profit or loss. 

v) Financial Liabilities 
Financial liabilities are subsequently carried at amortized cosl using the effective intcrt:st method, except for 
contingent consideration recognized in a business combination, which is subsequently measured at fair value through 
profit or loss. For trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts 
approximate fair value due to the short maturity of these instruments. 

Derecognition of Financial Instruments 
ll1c company dcrccognizcs a financial asset when the contractual rights to the cash flows from the financial asset 
expire or it transfers the financial asset and the transfer qualifies for derecognition under Ind AS I 09. A financial 
liability (or a part of a financial liability) is dcrccognized from the Company's Balance Sheet when the obligation 
specified in the contract is discharged or cancelled or expires. 

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

I. Leases 
The company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains, 
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for 
consideration. To assess whether a contmct 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) tht: company has subslantially all of Lhc 
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. ll1e company has applied the exemption of not to recognize Right to Use assets and liabilities for 
leases with less than 12 months of lease tem1 on the date of initial application as a practical expediency. For these 
short tenn and low value leases, the Company recognises the lease payments as an operating expense on a straight 
line basis over the tenn of the lease. 

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



4. 

5. 

Property, Plant and Equipment 
Tan~iblc Assets 

l)escription 

Gross Block 
Balance as at 31st March 2021 
Additions 
Balance as at 31 st March 2022 

Accumulated Uepreciation 
Balance as at 31st March 202L 
C harge for the year 
Balance as at 31st March 2022 

Net Block 
Balance as at 31st March 2022 
Balance as at31s tMarch 2021 

Trade Receivables 
(Unsecured and Considered Good) 

Trade Receivables 
Total 

Ageing ofTrndc Rcceirablcs: 

Plant & 
Machinery 

1,36,500 
8,2 L 9 

1,44,719 

49, 296 

10,598 
59,894 

84,826 

87,204 

Computers 

34 

33 

Furniture 

26 

26 

18 
2 

20 

6 

8 

:\1otor 
Ve hie le 

68 

68 

13 
14 

27 

41 
55 

' I QJvi.,l a 

(Rs. Ill '000) 

Total 

1,36,628 
8.2 19 

1,44,814 

49,360 
10,615 
59,941 

84,872 
87,268 

As at 
31-Mar-22 

As at 
31 -l\lar-2 l 

47,802 36,732 
47,802 36,732 

Oulslamling for following periods from due dale of payment 
Par1iculars 

As at 31st March 2022 
(i) Undisputed Trade rccei11ables - considered good 
Total 
As al 31st March 2021 
(i) Undisputed Trade receivables - considered good 
Total 

6. Cash and Cash Equivalent 

Cash on hand 
Balance with Banks 

In Current Accounts 
In Fixed Deposits 

Less than 6 
Months 

7.600 
7,600 

9.617 
9,617 

Cash and Cash Equivalents as per Balance Sheet 
Cash and Cash Equivalents as per Cash Flow 

6 Months -1 
Year 

3,470 
3,470 

9,334 
9,334 

1-2 years 2-3 years 

18.951 15,763 
18,951 15.763 

15,778 2,003 
15,778 2,003 

As at 
31-Mar-22 

183 

183 

183 

3 years and 
abo,·c 

2,018 
2,018 

As at 
31-Mar-21 

I 10 

llO 
llO 

Tot:il 

47,802 
47,802 

36,732 
36.732 



7. Other Financial Assets - Current 
(Rs. Jn '000) 

A s at 
3 1-Mar-22 

As at 
31-Mar-21 

Others 

Total 

8. Other Current Assets 
(Unscc11red, Considered Good) 
Balance w ith Govt Authorities 
O the rs 

Total 

9. Share Capital 
(Rs. Jn thousands. except.for shares and per share data) 

Authoris ed 
l 0000 Equity Shares of t I 0 each 

Iss ued, Subscribe d and Paid up 
10000 Equity Shan::s of~ l 0 t:ach 

a. Reconciliation of the shares outstanding at 
the beg inning and at tile end of tlle reporti11g 
period 

Equity Share.~ 
At the commencement of the year 
Sha res issued during the year 
At the end of the year 

As at 
31 March 2022 

1,00,000 

1,00,000 

1,00,000 
1,00,000 

3 1 M arch 2022 
Numbe 1· Amount 

10,000 1,00,000 

I 0 ,000 1,00,000 

b.Rig ltts, preferences and restrictions attac hed to equity shares 

53 
53 

9 
341 

350 

A s at 
31 M arch 2021 

4,00,000 

4,00,000 

1,00,000 
1,00,000 

53 
53 

201 
201 

31 March 2021 
Number Amount 

10,000 1,00,000 

10,000 1,00,000 

The company has a single class or equity sha res. Accordingly, a U equity shares rank equally with regard to 
divide nds and share in the company's residual assets. The equjty shares a re entitled to receive dividend as declared 
from time to time after subject lo dividend to preference shareholders. The voting rights of a n equity shareholder 
on a poll (not show of ha nds) a re in proponion to its share of the paid-up equity capita l of the company. 

On w inding up of the company, the holder of equity shares w ill be entitled to receive the residua l assets of the 
company, remaining a fter distribution of a ll preferential amounts in proportion to the number of equity shares held. 

c. Particulars efs/U1reltolders holding more 
tha11 5% s ltares ef fl class r!f shares 

Equity shares of~ JO each fully paid held by 
R efcx Green P ower P rivate T .imited 
R ajamma 

31 March 2022 
Numbe1· (% oftotal 

s hares) 

7,400 
2,600 

10,000 

74% 
26% 

100% 

3 1 M arch 2021 
N umber 

7,400 
2,600 

10,000 

(% oftotal 
s hares) 

74% 
26% 

100% 



31 March 2022 31 March2021 
Number (% of total (% of change Number (% of total (% of change 

d. Particulars of shareholdin,: qf Promoters shares) in shares shares) in shares 
during the during the 

Jear) 
Equity shares of~ 10 each fully pad held by 

year) 

Refex Green Power Privntc Limited* 7,400 74% 0% 7,400 74% 7-l% 
Rajamma 2.600 26% 0% 2,600 26% 0% 

10,000 100% 0% 10,000 100% 7.i% 

*W ith effect from 5th M ay 2022, the nam e of the Company was changed from SlL Rooftop Solar Power Private 
Limited to "Ref ex Green Power Private Limited." 

I 0. Other Equity 

R etained Earnings 

Equity component of optionally convertible pre fe rence 
shares 
Total 

A R ETAINED EARNTNGS 
Opening Dala ncc 

Add : Surplus/Loss during the year 
C losing Balance 

B EQUITY C OMPON ENT OF COMPOU ND 
FJNANCIAL [NSTRUM ENT 
Opening balance 

Add: O ptionally Conve rtible Debentures issued during 

the year 

Less: Optiona lly Convertible Debentures redeemed 
during the year 

Less : L iability component of Optionally Convertible 
Debentures 
Closing Balance 

Total 

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

As at 
31-M ar-22 

(22,325) 

1,29,5 12 

L,07,187 

(24,290) 

l ,965 
(22,325) 

1,22,895 

l0,653 

2,029 

2,006 

1,29,512 

1.07 ,187 

(Rs. In '000) 

As at 
3 1-Mar-21 

(24,290) 

1,22,895 

98,605 

(46,680) 

22,390 

(24,290) 

1,46,705 

23,810 

1,22,895 

98,605 

1 ll1e com1xmnd fmancial instrument relate to the Optionally convertible preference shares ('OCPS') issued by the 
company. 

As at As at 
3 1 M 1rch 2022 31 March 202 I 

a. Authorised share capital 
1,49,90,000 Preference shares of~ 10 each 14.67,04,890 14,67,04,890 

14,67,04.890 14,67,04,890 
Issued, Subscribed nnd Pnid up share capital 
l,46,70,489 Optionally Convertible Preference Shares of~ lO each 14,67,04,890 __ .:..;__'-'----'- - 14,67,04,890 

14,67,04,890 14,67,04,890 



b. Reco11ci/iatio11 of the shares outstanding at the 31 March 2022 31 March 2021 -------------------------beg i 1111 i 11 g and at tire end of the reporting Number Amount Number Amount 
period 

Optiom1/ly convertible Preference Shares 

At the eommenccmenl of the year 

Shares issued during LJ1c year 
At the end of the year 

1,46.70.489 14,67,04,890 

1,46,70,489 
1,46, 70,489 14,67,04,890 1,46, 70,489 

c. Rights, preferences and rest1ictions attached to preference shares 

14,67,04,890 

14,67,04,890 

0.01 % Optional~, convertible non-cumulative preference shares were issued in the montJ1 of August' 20 (14670489 

Shares @ Rs. lO) pursuant to the share holders agreement. OptionaUy convenible non . cumulative prcforence shares arc 
convenible into equity share of par value Rs. I 0/- in LJ1e ratio of 1: 1. 

These preference shares are convertible at any time on or before U1e end of nineleenU1 year from U1e date of issuance at 
the option of LJ1e company. Preference shares shall be mandatorily converted to equity shares upon completion of a period 

of 19 (Nineteen) years from the date of issuance and allotment of such preference shares. The holders of LJ1ese shares 
arc entitled lo a non-cwnulativc dividend 0.01%. Preference shares carry a preferential right as lo dividend over equity 

shareholders. The preference shares arc entitled to one vote per share at meetings of U1e Company on any resolutions of 
the Company direct~, involving LJ1eir rights. 

d. Particulars ofslwreholder.<; holding more than 5%shares of a class <if shares 

31 March 2022 31 March2021 

Rcfcx Green Power Private Limited 
Number 
L46.70,489 

1,46, 70,489 

(Rs. In thousands. except/or shares and per share data) 

% Number % 
l000/4, 1,46,70,489 

l 00% 1.46, 70,489 

2 The compound financial instrument rdate lo the Optionally convcrtihle dehenlun.:s ('OCD') issu<::J hy the 

1000/o 
100% 

As at As at 

a. Issued, Subscribed and Paid up 
862326 Optionally Convertible Debentures of~ 
10 each 

31 March 2022 31 March 2021 

86,23,260 

86,23,260 

b. Reco11ci/iatio11 of the debc11l11rc 011lstandi11g 31 March 2022 31 March 2021 ------------------------at the begi1111i11g a11d tlt the em/ of the 
reporting period 

Optionally convertible Debentures 
At the commencement of the year 
Shares issued during the year 

Shares redeemed during the year 

At the end of the year 

Numbe,· 

10,65,274 

2,02,948 

8,62,326 

c. Rights, prefe1·ences and restrictions attached to debentures 

Amount 

1,06,52,740 

20,29,480 
86,23,260 

Number Amount 

0.01 % Optionally convertihlc dchentures were issued in the month of March '22 ( 1065274 dehentures @ R<;. 

10) pursuant lo the debenture holder's agreement. Optionally convertible debentures are convertible into equity 
share of par value Rs. I 0/- in the ratio of 1: 1. In the month of March '22, 202948 debentures were redeemed by 
the holder at issue price. 

These debentures are convertible at any time on or before the end of nineteenth year from the date of iss~ance ' "Z ~ 
at the option of the holder. The holders of these debentures a n: entitled lo an inte rest of 0.01% on par valu~,of ' 1 •i~-\~ 

- - · ·i ures. The debenture holders are entitled to one vole per debenture at meetings of the Company or any 

< 
ons of the Company directly involving their rights. 



d. Particulars of debe11turelwlders hoftling more tlum 5% debe11tures of a class of debe11tures 

31 March 2022 31 March 2021 
Number % Number % 

Rcfcx Green Po wer Private Limited 8,62,526 100% - -
8,62,526 JOO% - -

11. Borrowings 
(Rs. In '000) 

(Unsecured) 

As at As at 
31-Mar-22 31-Mar-21 

Liability component or OCPRS 28,690 25,675 
Liability component of OCD 2,0 18 -
mter Corporate Deposits from Related Parties - 5,687 
Total 30,708 31,362 

Inter Corporate Loans are taken for working capital requiremc111s. The loan carries an interest rate of 6.5% per annum on 
the outstanding amount. (Refer note 22) 

12. Tr:ulc P:1yab lc Due to 

Micro and Small Enterprise 57 341 
Other than Micro and Small e nterprise 870 862 
Total 927 1,203 
Ageing ofTr.tde Pawtbles: 

Outstantling fo r followinl! periods from due tlate of 11aymcnt 
Particulars Less than one 

1-2 Jcars 2-3 years 
3 Jears and 

Total \'e:tr above 
As on 31st March 2022 
(i) MSME 57 - - - 57 
(ii) Others 16 - 606 248 870 
Total 73 - 606 248 927 
As on 31st March 2021 
(i) MSME 34 1 - - - 341 
(ii) Others 8 606 248 - 862 
Total 349 606 248 - 1,203 
(Refer Note 23) 

13. O t her Financial L iabilities - C u r rent 
Interest accrued but not paid - 2 1 
Other Payables 105 90 

105 111 
14. O ther Curren t Liabilities 

Statutory Dues (GST, 'IDS, etc.,) 4 29 
Total 4 29 

15. Reven ue fro m O 1>cr:1tions 

for the Year emlcd l•or the Year ended 
31-Mar-22 3 1-Mar-21 

Sale o f Powe r 19,810 18,951 
T o tal 19,810 18,951 

-
16. O ther Income f:f-,0RR10 /4§0~ Other Income n 212 

j~ ~) ~\ Total 212 C 1/::....... ~ 
i .1 ~- Z 

~00 \~~~_,::: :1 t,I\ -- ~ ~ - :0 
1§o ,\cc0 



17. Employee Benefit Expenses 

Salaries and wages 
Total 

18. Finance Cost 
Interest cost 

Interest nn Inter Cm7wra te l)epnsits 

lnrerest 0 11 OCD liability 

interest 011 Financial Laibility - OCPS 

Other Borrowing Cost 
Total 

19. Depreciation & Amortisation 
Depreciation 
Total 

20. Other Expenses 
Rates & Taxes 
Travdling Expenses 
Professional fees 
Operation and Maintenance Expenses 
Insurance Charges 
Repairs & Tvfaintenancc 
Audit Fees 
M.iscellaneous expenses 
Total 

Payment to Auditor'S 
Statutory Audit 
Ccrtifo.;ation & Other Charges 
Total 

21. Tax Expenses 

Current Tax 
Deferred Tax 
Tax reported in Profit & Loss 

A Deferred Tax Liabilties (Net) 
Deferred Tax Liabilities 
Fixed assets: [mpact of difference between tax depreciation 
and depreciation/amortisation for financial reporting 
Gross Defe1..-ed Tax Liability 
Deferred Tax Assets 
Carried Forward U nabsorbed Depn Losses 
Gross Defen·ed Tax Assets 

Net Deferred Tax Liability 

(Rs. In '000) 

For the Year cnd!d For the Year cnd:!d 

31-Mar-22 31-Mar-21 

163 
163 

3,638 
6 11 

12 

3,015 

16 
3 ,653 

10,615 

J0,615 

16 

144 
129 

1,358 
287 

43 

257 
118 

2,351 

195 
62 

257 

For the year cnd!d 

31-Mar-22 

1,275 
1,275 

As at 31 March 
2022 

18,007 
18,007 

23,777 
23,777 

(5,770) 

5,747 
3.882 

1,865 

6 
5,753 

11, 11 9 

11,119 

l ,995 

296 
1,776 

256 

174 
127 

4 ,625 

135 

39 
174 

For the year ended 

31-Mar-21 

(24,935) 
(24,935) 

18,070 
18,070 

25,11 5 
25,115 

(7,045) 



B Reconciliation ofDeferred T a.~ liability 
Opening Deferred Ta.~ Laibility 
Deferred Credit recorded in Statement of P rofit & Loss 
Closing Deferred Tax Liability/(Asset) (Net) 

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

(7,045) 
1,275 

(5,770) 

(Rs. Jn ;000) 

17,890 
(24,935) 
(7,045) 

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 during the period. Diluted earnings per equity share is 
computed by dividing Lhe m:t profit attributable lo the equity holders of the Company by the weighted average number 
of equity shares considered for deriving basic earnings per equity share and also the weighted average number of 
equity shares that could have been issued upon conversion of all dilutive potential equity shares. 

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

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

b.E!Tcct of dilutive common 

equiva lent shares - Optionally Convertible Debentures 
c . Effect of dilutive common 

equivalent shares - Optiona lly Convertible Redeemable 
Preference Shares 
d.weighted average number of equity shares and 
common equivalent shares outstanding 

Diluted Earnings 
Profit After Tax 
Add: Interest on Financial Liability - OCPS 
Add: Interest on Financial Liability - OCD 
Total Dilutive Earnings 

Earnings per equity share (of face value of Rs. 10 each) 
Basic (in Rs.) 
D iluted (in Rs.) 

23. Related Party Transactions 

A . List of Related Parties* 

31-Mar-22 

10,000 

66,151 

1,46,70,489 

1,47,46,640 

1,965 
3,015 

12 
4,992 

196 
0.34 

Name ofthe related party and natm·e of relations hip 

Nature ofRclationshin Name of the Related Party 
Ultim.1te Holdin~ Company Sunedison lnfrastmcturc Limited (From 1-Jan-2020) 

31-Mm·-21 

10,000 

94,05, 190 

94,15,190 

22,390 
1,865 

24,255 

2,239 
2.58 

Holding Company 
RefexG·een Power P1ivatc Limited (FolUlCrly known as SIL 
Rooftop Solar Power Private Limited) <From 1st Oct 2020) 
Sherishn Solnr LLP* • (Till 1st. October 2020) 

Entities in which share holders / d irectors Sherishn Technolcics Pvt Ltd 
eN:rt s ignificant influence Mcc.amic Electronics 

Patrik Vtjay Kumar Francis A run Ku mar 

Raiarrnru1 
Directors Dinesh Kum1r Agarwal 
* as identified by the mnnagem::nt and relied upon by the auditors 
* * Sherisha Solar LLP was converted from She1isha Solar Private Limited on October 28. 2020. 



(Rs. In '000) 

B. Transactions with Related Parties 

For the year For the year 
Nature of the Transaction Name ofRelated Pm1y ended March ended March 

31,2022 31. 2021 
Preference Shares Issued (Issue 

1,46,705 Price) -Sherisha Solar LLP 
Transfer of Equity Shares (face Sherisha Solar LLP to Refex Green 

74 -Value) Power Private Limited 
Transfer of Preference Shares (Face Sherisha Solar LLP to Refex Green 

1,46,705 -Value) Power Private Limited 
Debentures Issued (Issue P rice) Refex Green Power Private Limited 10,653 -
Debentures Redeemed (Redemption 

2,029 Price) -Refex Green Power Private Limited 
Interest Expense Refex Green Power Private Limited 611 23 
Interest Expense Sherisha Technolgies Pvt Ltd - 236 
Interest Expense Sherisha Solar LLP - 3,623 
Loan Advanced Refex Green Power Private Limited 2,400 -
Loan Repayment Received Ref ex Green Power Private Limited 2,400 -
Operation & M1intenance Charges Suncdison Infrastructure Limited 1,341 1,399 
Capital Work-in-progress Sunedison Infrastructure Limited 333 -
Repairs & Maintenance Megamic Electronics 35 72 
Loan Repaid Sherisha Solar LLP - 1,35,482 
Loan Borrowed Sherisha Solar LLP - 1,46,715 
Loan Repaid Sherisha Technolgies Pvt Ltd - 6,285 
Loan Borrowed Sherisha Technolgies Pvt Ltd - 6,285 
Loan Repaid Refex Green Power Private Limited 15,674 -
Loan Borrowed Refex Green Power Private L imited 9,986 5,687 

c. Balance as at year end 

For the year For the year 
Natm-e of the Transaction Name of Related Pm1y ended March ended March 

31,2022 31, 2021 
Creditors Sunedison Infrastructure L imited - 269 
Creditors Megamic Electronics 20 14 
Loan Payable Refex Green Power Private Limited - 5,687 
Interest Payable Refex Green Power Private Limited - 21 

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

Tite management has identified certain enterprises which have provided goods and services to the Company and which 
qualify under the definition of 'Micro and SmaJI Enterprises' as defined under Micro, Small and Medium Enterprises 
Development Act, 2006 ("the Act") Accordingly, the disclosure in respect of the amounts payable to such enterprises 
as at 31 st 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. I 
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Particulars 

(i) Principal amount remaining unpaid to any supplier 

as at the t:nd of the accounting year 
(ii) 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 

amounts of the payment made to the suppljer beyond 
the appointed day 

(iv) The amount of interest due and payable for the 
year 

(v) The amount of interest accrued and remairung 

unpaid at the end of the accounting year 

(vi) The amount of further interest due and payable 

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

25. Fair Value Measurements 

(Rs. In '000) 

As at As at 
31 Maa·ch 2022 31 March 2021 

57 341 

A. Financial Instrument by Category 
Particulars As at 31 March 2022 Fair value hierarchy 

Financial Assets 

Trade Receivables 

Cash and cash equivalents 
TOT AL ASSETS 

Financial Liabilities 
Borrowings 

Trade Payable 

Other Financial Liabilities 

TOTAL LIABILITIES 

Particular-s 

Financial Assets 

Trade Receivables 

Cash and cash equivalents 

TOTAL ASSETS 

Financial Liabilities 
Borrowings 
Trade Payable 

Other Financial Liabilities 

TOTAL LIABILITIES 

FVPL FVOCI Amortised cost Levell Level 11 Level Ill 

47,802 

183 
47,985 

30,708 

927 

105 

31,740 

As nt 31 March 2021 Fairvnluc hierarchy 
FVPL FVOCI Amoriised cost Level I Level II Level III 

36,732 

110 

36,842 

31,362 

1,203 

lll 
32,676 



Fair value hierarchy 
Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2 - Inputs other than quoted prices included within Level [ 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). 

B. Financial risk management 

ll1e Company business activities are exposed to a variety of financial risks, nan1cly 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. -111e management is responsible for developing and 
monitoring the Company risk management policies. The Company risk management policies are established to 
identify and analyse the risks faced by the Company. to set and monitor appropriate risk limits and controls, 
periodically review the changes in market conditions and reflect the changes in the policy accordingly. The key 
risks and mitigating actions arc also placed before the Board of directors of the Company. 

i. Credit risk 

Credit risk is the risk of financial loss to the company if a customer or counterparry ro a financial instrument fails 
to meet its contractual obligations, and arises principally from Company's trade receivables and other financial 
assets. 
l11e carrying amount offina.ncial assets represents the maximum credit exposure which is as follows: 

(Rs. In ·OOO) 
Carrying amount 

As at As at 
31 Mai·cla 2022 31 March 2021 

Trade receivables 47,802 36,732 
Cash and cash equivalents 183 110 

47,985 36,842 
Trade receivables 

Trade receivables are typically unsecured and are derived from revenue earned from customers. The company 
have an outstandi11g trade receivable amounting to Rs.47802 from BESCOM as at 31st March 2022. ll1e company 
is in tJ1c process of entering into a supplemenk,ry Power Purchase Agreement ("PPA") and is awaiting approval 
from the regulatory authorities. Since the same is pending the amount due from BESCOM is not being received 
from May 2019. 171c total ammu1t held by BESCOM will be released only after the supplementary '·PPA" is 
approved. 

Cash and cash equivalents 

The Company held cash and cash equivalents with credit worthy banks as at the reporting dates which has been 
measured on the 12-month expected loss basis. 1l1e 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 are settled by delivering cash or another financial asset. 111e Company manages liquidity risk by 
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring 
forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. The Company 
has access to a sufficient variety of sources of funding. Having regards to the nature of the business wherein the 
Company is able to generate fixed cash flows over a period of time and to optimize the cost of funding, the 
Company, from time to time, funds its long -tem1 investment from short-term sources. l11e short-term borrowings 
can be roll forward or, if required. can be refinanced from long tem1 borrowings. In addition, processes and 
policies related to such risks are overseen by senior management. 
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The table below provides detai ls regarding the contractual maturities of significant financial liabilities as at 31 March 
2022 and 3 1 March 202 1. 

(Rs. In ·oOO) 

As at 31 March 2022 

Particulars Lc.~s than 
1-2 years 2 )·cars and above Tomi one year 

Borrowings - 30,708 - 30,708 
Trade Payables 73 - 854 927 
Other Financial Liabilities 105 - - 105 
Total 178 30,708 85.t 31,740 

As at 31 March 2021 

Particulars Less than 
1-2 years 2 years :md abo,,c Tomi one year 

Borrowings 31 ,362 - - 3 1,362 
Trade Payables 349 606 248 1,203 
Other Financial Liabilities 111 - - 111 
Total 31 ,822 606 248 32,676 

iii Foreign Currency Risi< 

The Company's operations are largely within [ndia and hence the exposure to foreign currency risk is very minimal. 

26. FinanciaJ Ratios 
The Ratios for the years ended March 31,2022 and March 31 ,202 1 arc as follo\\'s: 

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

) C . I Current Asset Current Liability 46.71 27.61 69.16 a urrent rallo 
b) Debt-Equity ratio Total Liabilities (Debt) Shareholders Equity NA 0.06 NA 
c) Debt service coverage ratio EBITDA PriJ1cipal + lnleresl NA 2.33 NA 
d) Retum on equity ratio2 

Net Profit Shareholders Equity 1.83% 22.68% (9 l.93) 
e) Inventol)' tumover ratio Net Sales Average Inventory NA NA NA 
f) Trade receivables turnover ratio Ncl Credit Sales Average Trade Receivables 0.47 0.70 (32.59) 
g) Trade payables turnover ratio Net Credit Purchase Average Trade Payables 0.00 0.00 NA 
h) Net capital turnover ratio Turnover Working Capital 0.42 0.53 (2 l.07) 
i) Net profit ralio3 

Net Profit Turnover 9.92% 118.1 5% (9 l.60) 
j) Retmn on capital employcd4 EBIT Capital Employed 4.98% 2.46% 102.53 

Income generated fmm Time Weighted Average 
0.00 0.00 NA k) Return on investment Investment Investment 

Note:-

EB ITDA - Earnings before Interest, Taxes, Depreciaton and Amortization 
EBIT - Earnings before Interest and Taxes 
Working Capital - Current Assets less Current Liabilities 
Capital Employed - Total Assets less Current Liabilities 
Shareholders Equity - Share capital plus Other Equity 

Ex1Jlanation 

I.The positive impact in Current ratio is due to decrease in trade payable during the year. 
2. The adverse impact in Returun on equity is due to recognition of deferred tax on unused tax losses in previous yea~ 
3. The _~~"~'."5e ~npact i_n Nel Profit ra l'.o is due to rcc_ognition ?f dcfen~d tax on unused l~x losses in previou~ yea(y~ 

~~~SJIJvc impact m return on capital employed 1s due to increase 111 eanungs before mtcrcst and tax dunn the )'.Car. 1 \\-1,1 · 
~ ,S ,., :c "' ·~· ~ \ ~\rw .,~ 
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(Rs. In '000) 
27. Contingent Liabilities & Commitments 

a. Tht: wmpany havt: an oul:slan<ling lradt: rt:<.:t:ivablt: amounting lo R:s. 47 ,802 from BESCOM as al 31:sl Mar<.:h 
2022. The company is in the process of entering into a supplementary Power Purchase Agreement ("PPA") 
and is awaiting approval from the regulatory authorities. Since the same is pending the amount due from 
BESCOM of Rs.40,202 is not being received from May 2019 ti ll May 2021. The total amount held till May 
2021 by BESCOM will be released only after the supplementary "PP A" is approved. 

b. The amount to be paid (Rs.0.53 per unit) to the Farmer as dividend (as per MOU), have not been recognized 
in the Financial Statements, as the Company is still in the process of entering supplementary PPA. From FY 
2017-18 to FY 2021-22, no payment is made towards fmmer and the payment shall be released after the 
company enters into supplementary PPA. 

c. The Management is confident of getting the approval from the regulatory authorities in the near future and 
thus no provision is created for the same. 

28. Segment Reporting 
The Company is mainly engaged in the business of generation and selling of power in India. Based on the information 
reported for the purpose of resource allocation and assessment of performance, there are no reportable segments in 
accordance with the requirements of Indian Accounting Standard 108-'0pcrating Segments', notified under the 
Companies (Indian Accounting Standards) Rules, 2015. 

29. On March 24, 202 1, the Ministry of Corporate Affairs (MCA) through a notification, amended Schedule III of the 
Companies Act, 2013 and the amendments m·e applicable for financial periods commencing from April 1, 2021. The 
Company has evaluated the effect of the amendme;1ts on its financial statements and complied with the same. 

30. Tht: oulbrt:ak. of Corona virus (COVID -I 9) pandt:mi<.: globally and in India is causing signifa:anl <listurbanct: and 
slowdown of economic activity. The Company has evaluated impact of this pandemic on its business operations, 
assessed the Company 's liquidity position for the next one year and evaluated the recoverability and carrying value 
of its assets as of March 31, 2022. Based on its review, consideration of internal and external information up to the 
date of approval of these financial statements and current indicators of future economic conditions relevant to the 
Company 's operations, management has concluded that there are no adjustments required to the Company 's financial 
statements. However, the estimated impact of COVID 19 might vary from the date of approval of these financial 
statements and the Company wil l continue to monitor any material changes to future economic conditions. 

31. Previous year's figures are regrouped/ rea1ranged, where necessary , to confirm to the current year's presentation 

See accompanying notes to the Financial Statements: 1-31 
As per our report of even date 
For ARCD & Co, For Torrid Solar Power Private Limited 
Chartered Accountants 
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