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Independent Auditor's Report 

To the Members of Scorch Solar Energy Private Limited 

Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanying financial statements of Scorch Solar Energy Private Limited ("the 
Company") which comprise the Balance Sheet as at March 31, 2024 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 material accounting policies and other explanatory 
infonnation. 

In our opinion and to the best of our info1mation and according to the explanations given to us. the 
aforesaid standalone Ind AS financial statements give the info1mation 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 
3 pt 2024, 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 fulfi lled 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 Statem ents 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 in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial statements 
that give a true and fair view of the financial position, financial perfo1mance 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 appl ication of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error. 

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

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

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

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

■ 

■ 

■ 

■ 

Identify and assess the risks of material misstatement of the Ind AS financial statement . 
whether due to fraud or errnr, design and perform audit procedures responsive to those nsks, 
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 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 Rep011) Order, 2020 ("the Order"), issued by the Central 
Government of India in terms of sub-section ( 11) of Section 14 3 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. ~ 
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2. As required by Section 14 3 (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 13 3 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 , 2024 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31 . 
2024 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) According to the infonnation and explanations given to us and on the basis of our examination 
of the records of the Company, managerial remuneration has not been paid / provided. 
Accordingly, reporting under section 197 ( 16) 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 inforn1ation and according to the explanations given to us: 

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

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

m. There were no amounts which were required to be transfe1Ted to the Investor Education 
and Protection Fund by the Company. 

N. 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 'Inte1mediaries', with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entiti es 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 
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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 wn ting 
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, securit) 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 cau ed us 
to believe that the representations under sub-clause (i) and (ii) contain any material 
misstatement. 

v. The Company has not declared or paid any dividends during the year and accordingly 
rep01ting on the compliance with section 123 of the Companies Act, 2013 is not applicable 
for the year under consideration. 

"1 Based on our examination which included test checks, the company has used an accountmg 
software for maintaining its books of account which has a feature of recording audit trai l 
(edit log) facility and the same has operated from 26th April 2023, for all relevant 
transactions recorded in the respective software. Further, dming the course of our audit we 
did not come across any instance of audit trail feature being tampered with. 

For A B C D & Co, 
Chartered Accountants 
Firm No: 016415S 
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Vinay Kumar Bachhawat - Partner . 
Membership No: 214520 
Place: Chennai 
Date: 20th May 2024. 
UDIN: 24214520BKCWTL5156 



Annexure "A" to the Independent Auditor's Report 
(Referred to in paragraph 2(f) under ' Repo1t on other legal and regulatory requirements' section of our 
report to the members of Scorch Solar Energy Private Limited of even date) 

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

We have audited the internal financial controls over financial reporting of Scorch Solar Energy Private 
Limited ("the Company") as of March 31 , 2024, in conjunction with our audit of the Ind AS financial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely preparation ofreliable 
financial information, as required under the Companies Act, 2013 . 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting with reference to these 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 
inlernal 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 repo1ting with reference to these Ind AS 
financial statements. 
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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, accmately 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 unauthon zed 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 e1Tor 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 o" er 
financial reporting with reference to these Ind AS financial statements were operating effectively as at 
March 31 , 2024, 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 A BC D & Co, 
Chartered Accountants 
Firm No: 016415S • ' 
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Vinay achhawat - Partn ?rfY 
Membership No: 214520 
Place: Chennai 
Date: 20th May 2024. 
UDIN: 24214520BKCWTL5156 



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 Scorch Solar Energy Private Limited of even date) 

1. Fixed assets: 

a. (A) In our opinion and according to the information and explanations given to us. the 
Company is maintaining proper records showing full particulars, including quantitati Ye 
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 infomiation 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 freeho ld 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. Based on the information and explanations furnished to us and as represented by the 
management, no proceedings have been initiated on or are pending against the Company 
for holding benami property under the Prohibition of Benami Property Transactions Act. 
1988 ( as amended in 2016) (formerly the Benami Transactions (Prohibition) Act. 1988 
( 45 of 1988)) and Rules made thereunder, and therefore the question of our commenting 
on whether the Company has appropriately disclosed the details in its financial statements 
does not arise. 

2. Inventories: 

-, 
.) . 

a) The inventories have been physically verified by the management during the year. In our 
opinion, the coverage and procedure of such verification by the management is appropriate 
and no discrepancies of 10% or more in the aggregate for each class of inventory were 
noticed on such verification. 

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. 

a. In our opinion and according to information and explanations given to us, the Company 
has made loans in the nature of unsecured loans to the 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. 1,21 ,673 (in '000s) and 
Rs. 1,17,071 (in '000s) respectively . 



c. In our opinion and according to information and explanation given to us, the investments 
made, guarantees provided, security given and the tem1s and conditions of the grant of all 
loans and advances in the nature of loans and guarantees provided are not prejudicial to 
the company's interest. 

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

e. In our opinion and according to information and explanation given to us, the compan:, 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. 1,21,673 (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. L21,673 (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. 

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

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 oflndia and the provisions of Sections 73 to 76 or any other relevant provisions of the 
Act and the Companies (Acceptance of Deposit) Rules, 2015 regarding to the deposits accepted 
from the public are not applicable. 

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

7. In respect of statutory dues: 

a) According to information and explanations given to us and on the basis of our examination 
of the books of account, and records, the Company has generally been regular in depositing 
undisputed statutory dues including Income-Tax, Good and Service tax (OST), Cess and 
any other statutory dues with the appropriate authorities. There were no undisputed amounts 
payable in respect of the above as at March 31, 2024 for a period of more than six months 
from the date on when they become payable. 

b) According to the information and explanations given to us, there are no dues of income tax, 
sales tax, service tax, Good and Service tax (OST) 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 ). 
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9. 

10. 

11. 

a) In our opinion and according to the information and e, planations given to us, the Company 
has not defaulted in 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 infom1ation 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 infom1ation and explanations given to us. the Company 
has not obtained any new term loans during the year. 

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

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

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

b) In our opinion and according to the information and explanations given to us, the Company 
has not made any preferential allotment or private placement of shares or convertible 
debentures (fully, partially or optionally conve1tible) during the year. According!) . 
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. 

c) To the best of our knowledge and according to the infonnation and explanations given to us. 
no whistle-blower complaints, have been received by the Company during the year. 

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 b1 the 
applicable accounting standards. 

14. 

a) In our opinion and according to the information and explanations given to us, the Compan) 
does not have an internal audit system and is not required to have an internal audit system as 
per provisions of the Companies Act 201 3. 

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. 
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16. 

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

b) In our opinion and according to the infonnation and explanations given to us, the Compan1 
is not a Core Investment Company (CIC) and it does not have any other companies in the 
Group as a CIC. Accordingly, paragraph 3 (xvi)(c) and (d) of the Order are not applicable. 

17. The Company has not incurred cash losses in the financial year but incurred cash losses of Rs.5.097 
(In '000) 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 realization 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 infom1ation and explanations given to us. section 135 of the 
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 the audit of Standalone 
Financial Statements. Accordingly, no comment in respect of the said clause has been included in 
this report. 

For AB C D & Co, 
Chartered Accountants 
Firm No: 016415S 

§ti.~~ ·;,; 
Vinay Kumar Bachhawat - Paf:t~ G 1/ 

Membership No: 214520 
Place: Chennai 
Date: 20th May 2024. 
UDIN: 24214520BKCWTL5156 
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SCORCII SOLAR ANERGY PRTVATE LIMITEI)
CIN: U40107KA20 l5PTC0s,t4t9
Bnlancc Sheet as at 31st March2024

ASSETS
NON-CURRENTASSETS
Property, Plant and Equiprnent
Capital Work In Progress
Financial Assets

Loarrs
Other Financial assets

Deferred Tax Assets (Net)
Total Non-Current Assds

CURRENTASSETS
Inventories
Financial Assets

Trade Receivables
Cash and Cash Equivalents
Other Financial assets

Other Current Assets
'Iblal Carrent assels
Total Assets

EQUITYAND LIABILITIES
EQUITY
Equity Share Capital
Other Equity
Total Equity

LIABILITIES
Non-Current Liabilities
Financi.el Liabilities

Borrow'ings
Del'erred Tar Liabilities (Net)
fola I Non-Curre tt L i ab i lit ies

Cunrcnt Linbititics
Financial Liabilities

Borrowinp
Trade Payables Due to

Micro and Small Enterprises
Other than Micro and Small Enterprises

Other Financial Liabilities
Other Current Liabilities
'Ibla [ (]urrent Lio bilities
Total Liabilities
Total Equity and Liabilities

Scc notcs to flrc Finrancial Statcmcnts :l-39
As per our rcport ofeven daLe

FoTABCD&Co,
Chartered Accountants
Firm No: 0164l5S

: Partner
Menrbenhip No: 21
Place: Chemai,
Date:20.05.2024

l3
I4

100
l-11.547

100

92-698
1.t[.647 92,798

l5
27

87,18s
7 -676

1,00,683

94,861 1,00,693

A,s at
31-Mar-24

(Rs.In '000)

As at
31-1\{:rr-23Notes

8

9

t0
l1
t2

1,20.857

l,I'7,071
'1,457

I,17,301
169

4

5

6
7 7,062

4.613
2,45,385 1,29,145

530 445

4,190
4,220

20
515

t.04.474
2,O25

20
365

9,47-J 1,07,-?29
2.54.861 2-36.474

10,800

16
37,521

l5
48,352

1,43.213
2-54-A61

For Scorch Solar Energy Private Limited

AnrnKumar

T6

l7

18

t9

10,800

206
496

3 1,369
L22

42,993
1,43.676
2-36-474

f

Director
DIN:07162895
Place: Bengaluru

DineshKumar Agarwal
Director
DIN:07544757
Place;Bengaluru

D
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SCORCII SOLAR ENIRGY PRWATE LIMITEI)
CIN : U40107KA2015PTC0844 t9
Statemcnt of Profit and Loss for the year ended 31st March 2024

INCOME
Revenue Frorn Operatbns
Other Income
Total fncome

EXPENSES
Cost of Materials Consurned
Employee Benefit E4penses
Finance Costs

Depreciation / Amortisation Expenses
Other Expenses

Total expenses

Profit / (Loss) Before tar and exceptional items
Add / (Less): Exceptional items
Pmfit / (Loss) Before tax
TAX EXPENSFS

Current Tax
Deferred Tax

Profit / (Loss) for the period
Other Comprchensive lncome

Items that will not be rcclassified to profit or Loss
Remeasurernents of defined benefit obligations, net

Total Comprehensive Income forthe year

Earnings per equrty share (of face value of Rs. l0 each)
Basrc (Rs)

Diluted (Rs)
Weighted average number of equity shares used in
computing earnings per equig share
Basic

Diluted

See notes to the Financial Statements I-39
As per our report of even date
FoTABCD&Co,
Chartered Accountants

(Rs. In '0a0)

For the year ended For the year ended
3l-Mar-24 3l-Mar-23

42,120 39,13s
786 074

42,9M 40.209

810

11,476

5,964
11.430

13,225
29.738
42,963

12.289
30.674

30.674

3,067.39

446.52

10,000
77,685

For Scorch SolarEnergy Private Limited

t)

29,6E7 64.365

20
2T

22
23

24
25

26

27

28

105

712

I I,134
14,999
37,4t6

(24,156)

(24,156)

(3,639)
(20,518)

(2,0st.77)
(2,0s1.77)

10,000
85,494

Finn No: 016415S

Vinay Kumar B achhawal- Pafi uer----
Membership No: 2I4520
Place: Chennai,
Date:20.05.2024

ArunKumar
Director
DIN:07162895
Place: Bengaluru

Dinesh Kumar Agarwal
Director
DIN:07544757
Place:Bengaluru



SCORCH SOLAR ENERGY PRIVATE LIMITED
CIN: U40l07KA20l 5PTC08441 9
Cash Flow Statement for the year ended 31st March 2024

Particulars

A. Cash flow from operating activities
Net Profit/ (Loss) before tax
Adjustments for:
Depreciation

Interest income

Interest expense

Loss on disposal ofPPE
Operating Pro{it before working capital changes
Adjustments for (increase) / decrease in operating assets :

Adjusttnents tbr increase / (decrease) in operating liabilities :

Inventories

Trade Receivables

Other Current Assets

Trade Payables

Other Financial Liabil itics
Other Culrcnt Liabilities
Cash used in operations

Net cash flow from / (used) in operating activities
B. Cash flow from investing activities

(Purchase) / Sale oftangible and intangible assets
(lncrease) / Decrease in Capital Work-in-progress
(l-oans given)/L,oan Repayment
(Investrnent) / realisation of Irixed Deposits
Intcrest rcceivcd
Net cash flow from / (used) investing activities

C. Cash flow from financing activities
Proceeds from / (Repayment of ) Borrowings
Interest Paid

Redernption in Debentures
Net cash flow from / (used) in financing activities

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

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

3l March 2024 3l March 2023

42.963 (24,ts6)

5.964
(44t)

I1.476

14,999
(361)

lt,134
3

59,962 1,618

( 85)

l,00.284
(t50)
(687)

6.t63
(r07)

105

( r 8,8e3)
(0)

(27s)

3t,253
lt2

1.65,380 13,921

1.65.380 13,921

(e,5 t e)

t69
(t ,t7 ,071)

(345)

391

(r6e)

(302)

342
(,26.3 (r291

( r r,78e)
(7,472)

( r 7.s48)

(1,2t6)
(7,063)

(3,6ss)
(36,809) (l t,934)

2,195
2,025

4,220

1,857

r68

2,025
Cash and cash equivalents as per cash flow statement

Notes
4,220 2,025

The cash flow statement is plepared under Indirect Method as set out in Ind AS 7, Statement of Cash Flows notified under
section 133 of the Companies Act,20l3.

See accompanying notes to the Financial Statements :l-39
As per oul report of even date
FoTABCD&Co,
Chartered Accountants

For Scorch Solar Energy Private Limited

Irirm No: 0l64l5S
'l^l

D\0.l

Bachhawat-
Membership No: 214520
Place: Chennai
Date:20.05.2024

A Kumar
Director
DIN:07162895
Place: Bengaluru

Dinesh Kumar Agarwal
Director
DIN: 07544757
Place: Bengalulu
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SCORCII SOLAR ENERGY PRIVATE LIMITEI)
CIN : U40107KA20 15PTC0B44 19
Statement of changes in Equity for the year ended 31st March 2024

(Rs. In '000)

A. Equity Sharr Capital

B.

As at 3I March 2024 (9, "l,201727 1,1 1,517

See accornparrying notes to the Financial Statements :l_39
As per our report of even dal.e

FoTABCD&Co.
Chartered Accountants
Finn No: 0164155 f

For Scorch golarEnergi Private Limited

Vinay KumarBachlmwat-
Mernbenhip No: 214520

Kumar Dinesh Kurnar Agarwal
Director
DIN: 07544757
Place:Bengaluru

Place: Chennai. ' Direcl"or
DIN:07162895
Place: Bengaluru

Padiculars No of Sharcs Amount
Equily shares INR 10 each issued, subscribed and fully

As at 3lst l&/Iarc.h 2O22
lssue of shares

10,fi)0 100

As at 3lst Marth 2023 10,fi)0 100
Issue of shares

As at 31st Marth 2024 lo,fi)O 100

Particulan Retained Earnings

Equity Componcnt

ofCompound
Financial

Instrument

Total equity attributable
to equity holden

09.336) 1,35.360
(20.518) (20.518)

2,809 2.80n

at3lMarth2A22
lor theAdd: Pro

J-ess : Debenires redeerned

at 3l March 2023

Add: lor tlrc
cl,814

30674

1,321552 2]-.6A' 30,674
Add: OCRPS 1.392 1.392
Less : Debentures redeenred 13.217 13.2t7

Date: 20 .05 .2024.

l
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SCORCH SOLAR ENERGY PRTVATE LIMITEI)
CIN: U,l0 107KA20 15PTC084419
Notes to standalone f inancial Statements for the year ended 3l March 2024

1. Co4rorate Information

,

SCORCH SOLAR ENERGY PRIVATE LIMITED was incorporated on Nov 2015 having its registered office in
Karnataka, rcgistcrcd undcr thc Companics Act 2013. It is formcd to act as a Spccial eurpoJc Vctri"ctc (SpVl for thc
limited purpose to develop, execute, manage and run solar power generation prcject.

Basis of Preparation

a. Compliance with Ind AS
The financial statetnents comply in all material aspects with Indian Accounting standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Aio [Companies (Indian Accounting Standards) Rules, 2015 (as
amended)l and other relevant provisions ofthe Act.
Accounting policies have been consistently applied except where a newly issued accounting starulard is initially
adopted or a revision to an existing accounting standard requires a changein the accounting iolicy hitherto in use.
Dctails of the company's material accounting policies are inituded in Noie 3.

b. Historical cost convention
The financial statenents hayg been prepared on a historical cost basis, except for the following:
- certain financial assets and liabilities (including derivative instrurnents) that are measured at-fair value;
- defined benefit plans - plan assets measured at fairvalue: and
- share-based pavrnents measured at fair value.

c. Operating Cycle
Based olt tlrc nature of products/activiLies oI the Cornpany and Llrc nonrml tiure beLween acquisiLionof assets and tlrcir
realization in cash or cash equivalents, tlrc Company hal determined its operating cycle as 12 months for tle purpose
of classification of its assets and liabilities as cunent and non-current.

d. Functional and ;lresentation currency
Items included in the tinancial statemenls of the entity are measured using the currcncy of the primary economic
enviromnent in which the entrty operates ('the functional currency'). The liriancial statemlnts are presented i' lndian
rupee, which is the Company's functional and presentation cunenry.

e. Use of estimates
Iu preparing these financial s,lalements, Malagement lras made judgrnents, estimates and assumptions that affect t1e
application of accounting policics and thc rcportcd arnounts of asscis, liabilitics, incomc and cxpcnscs. Actual rcs'lts
could differ from those estimates.
Estimates and underlving assurnptions are reviewed on an on-going basis. Revisiors to accounting estimates are
rccogniz.ed prospecl ively.
Judgetnents are tttade in applying accouttLing policies tlrat have tlrc most sigrdficar[ effects on the arnounLs recogrfzed
in the financial statements and tlre siune is disclosed in the relevant notes io the financial statements.
Assumptiors and estimation uncertainties tlnt have a significant risk of resulting in a material adjustment are reviewed
on an on-going basis and tlre sarne is disclosed in the relevant notes to the financial statemeffs.

f. Measurement of fair values
Fair value is the price thal would be received to sell an asset or paid to transfer a liability in an orderly transaction
between.marftet participants at the rneasurement date, regardleis of whether that price is directly observable or
estimated using another valuation teclurique. In estimating 

"the 
fair value of an asset oi a liability, tlte Company takes

into account the characteristics of the asset or liability if market pafiicipants would take those characteristics into
account when pricing the asset or liabililv at the measurement date. Faii value for measurement and /or disclosure
purposes in these financial statements is determined on such a basis and measurements that have some similarities to
fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

In additiorr, for financial reporting pulposes, fair value measurements are categorised into Level l, 2 or 3 based on
the degree to whicli the inputs to the fair value measruements a-re observable and the significance of the inputs to t1e
fairvalue measurement in its entirety. which are describe<l as follows:
- Level I inputs are quoted prices (unadjusted) in active markets for idenlical assets or liabilities that the entity can
access at thc rneaoursmonl doto.

sr



- Level 2 inputs are inputs, othe| than quoted prices included within Level l, that are obser.vable lbr the asset or
Iiability, either directly (i.e.as prices) or indirectly 1i.e., derived from prices);
- Level 3 inputs are unobser.vable inputs for the asset or liability.

3. Signi{icantAccounting policies

a. Revenue Recognition
Revetrue fiom contracts with customers is recogniscd when control ol the goods or services ar.e rendered to the
custotner at an amount that rellects the consideration to which the Companl, expects to be entitled in exchange fbr
those goods or seryices.
Revenue is measured based on the transaction plice, which is the consider.atiorr, adjusted for. discounts and othel
incentives, if any, as specified in the contract u'ith thc custotlcr. I{evenue also excludes taxes or other amounts
collected liom customers in its catrtacill as an itgent. lf thc oonsidr:r'ation in a contract inclu{es a variable amount, the
Company estimates the amount of consideration to which il r,r,ill bc cntitled in exchange for transf'erring the goods to
the customer' The val'iable considelation is estimated at contract inception and constrained until it is highty probable
that a signilicant revenue reversal in the amount of cumulative revenue r"ecognised u,ill not ocour when the associated
uncertainty with the valiable consideration is subsequently r.esolvecl.

b. Property, plant and equipment
i. Tangible
Tangible property, plant and equipment (PPtil acquirecl by the company are leported at acquisition cost less
accumulated dep|eciation and accurnulated impailment loises, il'any. lrhe acquisition cost includes any cost
attributable for bringing an asset to its working condition net of taxlduty credits avaiied, which comprises of purchase
consideration and other directly atlributable cosls ol bringing the assets to their. wor.king condition for their intended
use' PPE is recognised when it is probablc that luture economic beneflts associatecl *itt., tn. item will flow to the
Company and the cost of the item can be measurecl r.cliablr.

ii. Capital work-in-progress
PPE not ready for the intended use on the date ofthe ualance Shect are disclosed as ''capital work-in-progress,,and
carried at cost, cornprising direct cost, related inciclental cxpenscs an<J attr.ibutable interest.

iii. Depreciation and Amortisation
Dcpreciable amount fbr tangible propefty, plant and equrpment is the cost of an asset" or other amount substituterl fbr
oost' less its estimated residual valuc. I)epleciation rnetlrod is rcvier.r'ed at cach flnancial year end to r.el'leot expectecl
pattern of consumption of the future economic benefits ernbodicd in the asset.'Ihc estimated uselul lif'e and residual
values are also reviewed at each financial year end rvith the efl-ect of any change in the estimates of useful lil'e/residual
value is accounted on prospective basis. Depreciation 1'or arJditions to/decluctions on owned assets is calculated pro
rata to the remaining peliod of use. Dcpreciation charye tbr irnpailed assel.s is adjusted in iuture periods in such a
manner that the revised canying anount olthe asset is allocatecj over its remaining usef'ut lif'e. All capital assets with
individual value less than Rs. 5,000 ale rJepreciated lully in the ycal in rvhich thef are pulchased.

Depreciation on tangible property, plant and equipment has been providcd on the written down method till F.y 2022
-23 and fiom F.Y 2023-24, straight line method has been adoptetl as preseribed in Schedule II to the Companies Act,
2013' set out below is impact of such change on futute per.iod depreciatio'.

In '000

Asset
Estimated
Useful Life Particulars 2023-24 2024-25

Plant & Machineries 25 t'ears Decrease in Depreciation 7,8t4 6.274

Impairment loss is recognised when the car'rying amount of an asset exceeds its recover.able
amount is the higher offair value less cost ofdisposal and value in use.

iv. Impairment of assets
Upon-an observed trigger or at the end of eaoh accounting vear', the Conrpany reviews the carrying amounts of its
PPE, investment property and intangible asset to cletermine whether there is an1, in4lrulion that the asset have sufl.ered
an impairment loss. If such indication exists. the PPE, investment property- and intangible assets are tested fbr
impairment so as to dctermine the impairnrerrt loss, if any.

e
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v. De-recognition of propefiy, plant and equipment and intangible asset
An item ofPPE and intangible assets is derecognised upon diqposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of ppg
is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in
flre Statement of Profit and Loss.

c. Cash and Cash Equivalents
For the puryose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial irstitutions, other short-term, highly liquid inveslmena with original maturities of
tluee months or less that are readily convertible to known amounts of cash and which are subject io an insignificant
risk of changes invalue, and bzurk overdrafts.

d. Incomc Taxes
Tlrc income tax expense or credit for the period is the tar payable on the cunent period's taxable income based on flrc
applicable incorne tax rate adjusted by changes in deferred tax assets ancl liabilities attributable to temporary
differences and urursed tax losses.
fhe cunent income tax charge is calculated on the basis ofthe tax laws enacted or substantively enacted at the end of
tlte rcporting period. Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation, It establishes provisions where appropriate on the basis of
anounts expected to be paid to the tax authorities. The Company measurcs its tax balances for uncertain tax positions
eitlrer based on the most likely amount or the expected value, depending on which method provides a better prediction
of the resolutionof the uncertainty.

fefere{ income tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial staiernents. Deferred income tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the titne of the tramaction affects neither accounting profit nor ta,xable profit (tax loss). Defered
irtcotne tax is del.ennined using tax nates (and larvs) tlrat lnve been enacted or subsLantially enacted by the end of the
reporting period and arc expected to apply wlren the related defened income ta,\ asset is realized or the defened
income tar liability is seltled.
Deferred tax assets are recognized for all deductible temporary differences and for unused tax losses only if it is
probable that future ta:rable amounts will be available to utilize those temporary differences and losses.
Deferrcd tax assets and liabilities are offset when there is a legalty enforceable right to offset current tax assets and
liabilities and when the defened tax balances relate to the same taxation authority. Current tax assets and tar liabilitres
are offset wlrere the entify-. has a legally enforceable right to offset and intends either to settle on a net basis. or to
realize the asset and settle the liabitity' simultaneously within the same jurisdiction.

Currcnt and dcfcrrcd tax for thc ycar
Currcnt and dcfcncd tax is rccognizcd in statcmcnt of prcfit and loss. cxccpt to tlrc cxtcnt that it rclatcs to itcm
recognized in other comprehersive income or directly in equity. In this casl, the tari is also recognized in other
comprehensive income or directly in equity, respectively.

e. Provisions, nnd Contingencies
Provisions are recognized when the Compimy has a present obligation (legal or constructive) as result of a past event,
it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made of the
amount of the obligation.
The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation
at the end of the reporting period. taking into account the risks and uncertaintiesiunounding the oLfgation. \4/hen a
provision is measured using the cash florvs estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is material). The discounirate used to determine
the present value is a pre-ta,x rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The increase in the provision due to tlre passage of time is recognized as interest expense. A
disclosure for contingent liabilities is made where there is a possible obligation or a present obligation itrat may
probably not require an outflow of resources or an obligation forwhich the firture outcome carurot be ascertained witir
reasonable certainty. When there is a possible ot a ptesent obligation where the likelilrood of outflow of resources is
remote, no provision or disclosure is made.
Pflrvision for onerous contracts i.e., contacts where the expected unavoidable costs of meeting the obligations under
the contract exceed the ecotromic 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.

b
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f. Barnings Per Share
(t) Basic earnings per share

Basic eamings per share is calculated by dividing: - the profit attributable to owners of the Company - by
the weighted aYerag_e number of equity shares outstanding during the financial year, adjusted io.6on*
elements in equity shares issued during the year and excludlng treasury shares.(iD Diluted earnings per share
Dilutcd carnings pcr sharc adjusts thc figurcs uscd in thc dctcrmination of basic carnings pcr sharc to takc
into account:
- the after-income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and
- tlrc weiglrted average nunber of additional equity shares that would have been outstanding assuning t6e
conversion of all dilutive potential equity shares.
- potentially issuable equilv shares, that could potentialy dilute basic eamings per share, arc not included
in the calculation of diluted earnings per share when tlrey are antidilutive noiuie period presented.

g. Cash X'low Statements
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash natule, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. Tie cash flows from operating,
investing and financing activities ofthe Company are segregated.

h. Financial Instrumcnts:
T!9 Cgmpany recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions
of the instrutnent. All financial assets and liabilities are recognized at fair value on initial recognition. e-xcepti"il;;
receivables which are initially measured at transaction price. tmnsaction costs that are OiricUy attributable to the
acquisition or issue of fiuancial assets and financial tiabitities, which are not at fair value tluough profit or loss, are
added to lhe fair value ol initial recognition. Transaction cosl.s directly attributable to tle acquisitiol of fi'a'cial
assets or financial liabilities at fair value through profit or loss are recognized immediately in pront or loss.

Classification
The Company classifies its f,rnancial assets in the following measurement categories:
- those to be measured subsequently at fair value (either through other comprehensive income, or throggh profit or
loss), and
- those rneasured at amortised cost,
The classification depends on entity's business model for managing the financial assets and the contractual terms of
the cash flow.
For assets measurcd at fair value, gains and losses will either be recorded in profit or loss or other comprehensive
incontc. For invcstmcnts in dcbt instrumcnts, ttris will dcpcnd on thc busincss modcl in which thc invcstmcnt is hcld.
For investmtnts in equity instruments, this will depend on whether the Company has made an inevocable election at
the time of initial recognition to account for the equity investment at fairvalue rirough other comprehensive income.
The Cornpanv reclassifies debt investments when and only when its business ,*d.t fo, n rirgrrrg tlrose assets
clurges.

Recognition
Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Company
commits to purchase or sale the financiat asset.

Subsequent Measurement
Debt Instruments
i) tr'inancial Assets carried at Amofiized 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 contrachral terms of the financial asset giie rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount ouLtanding.
Interest income from these financial assets is included in othei income using the effective interest rate method. .dny
gain or loss arising on derecognition is recognised directly in profit or losi. Impairment losses are presented as a
separate line itein in statenrent ofprofit and loss.

il) Financial Assets at X'air Value throu gh Other Comprehensive Income
A financial asset ls subsequently measured at fair value thtough other comprehensive rncorne if ir ls held within
business model rvhose obj ective ls achieved by both collecting contractual cash flows and selling financial assets and
the contnactual term S of the financial asset glve nse on specified payments
principal and interest on the principal amount outstanding.

dates to cash flows tlmt are solely of
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The Company has made an irrevocable election for its investments which are classified as equity instruments to
present the subsequent changes in fairvalue in other comprchersive income based on its businesi model.
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses,
interest revenue and foreign exchange gains and losses which are recognized in profit and ioss. When the financial
asset is derecognized, the cumulative gain or loss prwiously recognized in OCi is reclassified from equity to tlre
statcmcnt ofprofit and loss and rccogniscd undcr othcr incomc/ othcr cxpcnscs. Intcrcst incomc from thcic financial
assets is included in olher income using the effective interest rate method.

iii) Financial Assets at X'air Value through profit or Loss
Assets that do not meet the criteria for amoftized cost or FVOCI are measured at fair value fluough profit or loss. A
gain or loss on a debt imrestment that is subsequenfly measured at fair value through profit or toss-and is not part of a
hedging relationship is recognized in profil or loss and presented net in the statemerit of profit and loss in tG perioO
in which it arises. Interest income from these financial assea is included in otlrer income.

iv) fquity Instruments

]fe Company subsequently lneasures all equity investrnents at fairvalue. Where the Company has elected to prcsent
fail valye gains and losses on eqlity investments in other comprehensive incomel there is no subsequent
reclassification of fair value gains and losses to profit or loss following ihe derecognition of the irvestrnent. Dividends
from such invesunents are recognized inprofit or loss as other income when the Company's right to rcceive payments
is established. Changes in the fair value of financial assets at fair value through profit or losi are recognized in tlre
statement of profit and loss. Impairment losses (and reversal of impairment toisei) on equity investments measured
at FVOCI are not reported separately from other changes in fair value.

v) Impairment of Financial Assets
Tlrc Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets rvhich
are noL fair valued tl[ough profit or loss. Loss allowarrce for trade receivables with uo sigrrificant finarrcing cornponent
is measured at an anount equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal
to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition in which case
those are measurcd at lifetime ECL, as applicable, as the case may be. The arnount of ECLs (orieversals, if any) that
is requircd to adjust the loss allowance at the reporting date to the amount that is required to be recognized is
recognized as an impairment gain or loss in the profit or loss.

vi) X'inancial Liabilities
Financial liabrlity and equity instrurncnts issued by a Company are classified as eitlrer financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitrons of a financial liability *i 

"icquity ilNtrument.
Financial liabilitics arc subscqucntly canicd at amortizcd cost using thc cffcctivc intcrcst rncthod. cxccpt for
contingent consideration recognized in a business combination, which is subsequently measured at fair value tluough
profit or loss. For trade and other payables maturing wi&in one year fiom the Baiance 

-Sheet 
date, the carryilg amourrjts

approximate fair value due to the short maturity of these instruments.

vii) Derecognition of X'inancial Instruments
Financial Asset
A financial asset is derecognized only when
- the Company has transfened the riglrts to receive cash florvs from the financial asset or
- retains the contractual rights to receive the cash flows of the financial asset, bnt assunes a contractual obligation to
pay the cash flows to one or more recipients.
Where_ the-entity has transfened an asset, the Company evaluates whether it has tnnsfened substantially all risks and
rervards ofownership ofthe financial asset. In such cases, the financial asset is derecognized. Where ihe entity 1as
not tmnsfened substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.
Where the entity has neither transferred a financial asset nor retains substantially all risks and rervards of ownerslip
ofthe financial asset, the financial asset is derecognized ifthe Company has not retained control ofthe finalcial assei.
Wheie the Company retains control of the financial asset, tlre asiet is continued to be recognized to the extent of
continuing involvement in the financial asset.



Financial Liability
A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.

i. Inventories
It['entories (raw material - components including assemblies and sub assemblies) are stated at the lower of cost and
net realisable value. Cost of inventory includes cost of purchases and all other costs incuned in bringing the
irrcntorics to thcir prcscnt location and condition, Costs an assigncd to individual itcms of invcntory on thJbaiis of
weighted average method, Net realisable value is the estimated ielling price in the ordinary course of business less
the estimated costs of completion and tlre estimated costs necessary to make the sale.

j. Trade Receivables
Trade receivables are amounts due from customers for goods sold or services performed in tlre ordinary course of
business and reflects company's unconditional right to consideration (that is, payment is due only on the passage of
time) Trade receivables are recognised initially at the transaction price as ft+ do not contain rignific*f finaicing
components. The company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest rn-ettroO, less loss allowance.
The Company classifies the right to consideration in exchange for deliverables as eitlrer a receivable or as unbilled
revenue.
A receivable is a right to consideration tlut is conditional only upon passage of time. Revenue in excess of billings is
recorded as unbilled revenue and is classified as a financial asset as odylhe passage of time is required beforJthe
payment is due. Invoicing in excess of eamings are classified as contract liabilitie; which is disclosed as deferred
revenue.
Trade receivables and unbilled revenue are presented net of impairment in the Balance Sheet.

lc Trade Payables
Tlrcse arnounts represelrt liabilities for goods and services provided to the Compaly prior to t6e e1d of filalcial year
wlfch are urlpaid. Tlte arnounts are usually ursecured. irade payables are presented as current liabilities ulless
pa:Yment is not due within twelve months after the repofiing period. They are reco gruzndinitially at their fair value
and subsequently measured at amortised cost using the effectiv.e interest method.

l. Borrowings
Borrowings are initially rccognized at fair value, net of transaction costs incuned. Borrorvings are zubsequently
rneasured at amortised cost. Any difference between the proceeds (net of transaction costs) and thJredemption 

"-ountis recognized in profit or loss over the period of the borrowings using the effective interest method. Feei paid on t5e
establishment ofloan facilitres are recognized as transaction costs ofthe loan to the extent that it is probable that some
or all of the facility will be drawn down. In this case, the fee is defened until the draw down o.iuo. To the extent
there is no evidence that it is probable that some or all of the facility will be drawn down the fee is capitalizrd as a
Prcpaymcnt for liquidity scrviccs and amortiscd ovcr thc pcriod of tirc facility to which it rclatcs.
Borrowings are removed from tlre balance sheet when thJobligation specified in the contract is discharged, cancelled
orexpired. The difference betweenthe carrying amount of a financial liability that has been extinguished ortransfened
to another partv and the corxiderifion paid, including any noncash assets trursferred or tiaUitities assumed, is
recognised in Statenrcnt ofprofit ard loss under other expenses.
Borrowings are classified as current liabilities unless tlrc- Company hix an unconditionzrl right to defer settlement of
the liabilit)'' for at least 12 months after the reporting period. Where there is a breach of rnalterial provision of a long
term loan anangemenl on or before the date of the reporting period with the effecl that the liability becomes payabli
on demand on the reporting date, the Company does nol classi$, the liability as cunent, if tne tend'e, agreed, after the
reporting period and before approval ofthe financial statemenis for issue, not to demand payment as a conseqgence
of tlrc breach.

m. Exceptional items
When an item of income or expense within Statement of profit and loss from ordirulry activity is of such size, nature
or incidence ttxat its disclosure is relevant to explain tlte performance of the Company for tlhe year, the nature and
amount of such items is disclosed as exceptional items.
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Description Plant &
Machinery

Furniture Total

Gruss Block
Balance as at 3lst March 2022
Additions

Deletiom
Balance as at 3lst March 2023
Additions

Balance as at 3lst March 2024

Accumulated Deprcciation
Balance as at 3lst March 2022
Charge for the year
Disposals

Balance as at 3lst March 2023
Charge for the year
Disposals

Balance as at 3lst March 2024

Net Block
Balance as at 3lst March 2024
Balance as at 3lst March 2023

tions

1,L9,9g5

2r3O,322

2r3grg42

1,20,857

7,301

2,30,322
9,519

98,023

14,998

lrl3r02l
s,964

26

(26)

22

I
(23)

98,045

t4,999
(23)

I,l3r02l
5,964

2,30,349

2,39,942

1,18,995

(26)
2,30,322

9,519

1,20,E57

I,17,301

4. Property, Plant and Equipment
(Rs.In '000)

Assets

As at
3l-Mar-24

As at
31-lVIar-23

5. Capital Work in Progrcss

Capital Work inProgeress - Supply
Total

169

169

6. Loans

lnans and ad'vances to Related parties

Total
(Refer Note ru. 30)

I,l't "071
lrl7,07l

7, Other X'inancial Assets - Non-Current

Bank Deposits

Total
7.457 7.062

Particulan
Amount in CWIP lbr a period of

kss than onc

Year
1-2 years 2-3 vears

3 ycan and

above
at 3143-2024

ln

Total

As 3143-2023

in 169 169

169 169

7,457 7,062

I
i



(Rs.In '000)

fuat
3l-Mar-24

As at

31-Mar-238. fnyentories

Stock-iu-Trade

Total
530 445

530 445

9. Trade Receivables
(Unsecured and Considered good)

Trade Receivables

Total
(Refer Note 32)

4.t 90 1.04.414

4,190 1104,474

Aseins of Trade Receivables:

10. Cash and Cash Equivalent

Cashon hand

Balance with Bantrs

In Cunent Accounts
In Fixed Deposits

Cash and Cash Equivalents as per Balance Sheet

Cash and Cash Equivalents as p€r Cash FIow Statements

4,220 2,025

4,220 2,025
4,220 2,025

I l. Other X'inancial Assets

Others

Total
20 20

20 20

12. Other Current Assets
(Unsecured and Considered Good)

Balance wittr Govt Authorities
Others#

Total
4 Includes primarily prepaid insurance

250
265

8t
283

515 36s

from due date offor
Particulan Less than 6

Months

6 Months -l
Year

1-2 yean 2i years
3 yean and

above
Total

at 3lst lldarch 2024

Trade receivables - coruidered
190

4,190

As at 3lst March 2023

Trade receivables - considend I 7 I I 46,863 I
7 t I I



13. Share Capital

Authorised
IO0OO Equity Sharos of t lO each

fssucd, Subscribcd and Paid up
IO0OO Equity Sharcs of { 1O cach

uReconciliatiut al'the sharcs utstanding at the
beginning and ot the end of the rcpofiing period
Equt| Shues
At the comruercement of the year
Shares issued dunng the year
At the enrl ofthe ycar

c, Pwticulan oJ shurehohl.urs hdding more than Syo

shares {a class of shures

Equrty shares of t l0 each fullv paid trld by
Refex Green Power Umited*

Kamalibai

As at
3l Marc}l 2O24

100

(Rs. hr '000)

As at
31 l\zlarch 2O23

100
100 100

100100
100 100

b.Rights, preferences and restrictions attached to equity shares
The company has a single class of equity shares. Accordingly, all equiff shares rank equally with regard to dividends
and share in the compalry's residual assets. The equilv shares are entitled to receive dividend as declared from time
to time after subject to diviCend to preference shareholders. The voting rights of an equify sharehoher on a poll (ngt
show of hands) are in proportion to its share of the pall-up equity capital of the company.

On winding up of the company, the hoHer of equrtl' shares will be entitled to receive the residual assets of the
colnpany' remaining after disfibution of all preferential amounts in proportion to the number of equity shares heh.

3l March 2024

Number Amount

10,000 100

10,000 t00

31 ll4arch 2024

Number (% of total

sharts)

7,400

2,600

10,000 I00o/o

31 lllarch 2024

31 March 2023

Number Amount

10,000 lcn

10,0(n 100

31 March 2023

Number (% of total

sharcs)

'14%

26Vo

't 400
2,600

10,000

'14%

26%

tffi%

31 lltlarch 2023

d PatTiculorc of share holding of honolers

Equity shares of t l0 each fully paid held by
Refex Green Power Limited*
Kamalihni

(7oof changein Number (o/o of (%of change tur

sharcs durlng 10trn; shores dufitg the
thc Jedr) . vear)

snafe

0%

0%

7,400

2.600

Number

7,400

2,600

10,000

(o/o oI
total

shares)

74%

26%
74%

26%
0%

0%
l00o/o 0% 10,000 l00o/o Ao/o

*Witlr effect from 05th May 2022, the name of the Cornpany was changed from SIL Rooftop Solar power private
Limited to "Refex Green Power Private Limited". Furtlrer wil.h elfect irom 10'h May 2023. rlie narne of t5e Cornpary
was changed from Refex Green Power Private Limited to o'Refex Green power Limiied".
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As at

31-Mar-24

(Rs. In '000)

As at

31-Mar-23
14. Other Equity

Retained Eamings

Equity cornponent of Optionally Convertrble Redeemable
Preference Shares

Total

A RETAINED EARNINGS
OpeningBalance
Add : Surplus/ (Loss) during the year
Closing Balance

B EQUITY COMPONENT OF COMPOUND FINAIICIAL
INSTRUMENT
Opening balance
Add: OCRPS Mjustnrent
Less: Debentures redeemed during the year
Closing Balance

Total

Authorised sharc capital
3.00,000 Preference shares of t 10 each

lssued, Suhscribed and Paid up sharc capital
67 .685 Optionally Corvertrble Redeemable
Preference Shares of( 10 each

b. Reconciliation of the shares outstanding at the
beghning and at the end of the reporthtg period

Optionally Conwrtible Preference Sharcs
At the commencement of tlre vear
Shares issued during tlre year
Shares redeemed during thc year
At the end of the year

(e,180)

1,20.727

(3e,8s4)

L,32.552
Il. 1.547 92.698

(3e,854)
30"674

(19,336)
(20.518)

(9.r80) (39.8s4)

I,32,552
1,392

13.2t7

1,35,360

2.808
1,20,727 1,32,552
1.11547 92.698

The compound financial instntment relate to the Optionally Convertible Redeemable preference Shares
('ocRPS') and optionally convertible Debentures ('ocD') issued by the company.

1. ontinn"ll" conn*.tibl" R"d.*-"b1" p""f""uo." shu".. f ocRps')t
As at

31 Man:h 2024

3,000

As at
3l Maruh 2023

3,000

3,0003,000

6',77 677

677 677

31 March2024 31 March2023
Number Amount Number Amount

67,685 677 67,685 677

67,685 677 6?,685 677

..t'-j'

I
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(Rs.In '000)

b.Rights, preferrnces and restrictions attached to preference shorcs
0.01 % Optionally convertible non-curnulative preference shares were issued in the month of March 2019 (55609
Shares(dJRs. l0; PremiumofRs.2ll4),Decernber20l9(8f43Shares@)Rs.l0;Premiumof Rs.2l14)&August 2020
(3933 Shares @ Rs. 10; Premiurn of Rs.2207) pursuant to the share holders agreement. Optionally convefirble non -
curnrtlative preference slrares are convertible into equiq' share of par value Rs. l0/- in the ratio of I : I .

These preferetrce shares are converttble at any tirne on or before the end of nineteenth year from the date of issuance at
the option of the compatry. Preference shares shall be rnandatorily converted to equrty shares upon cornpletion of a
penod of 19 years and ll rnonths fromthe date of issuance and allotmentof suchpreference shares. The lolders of
tlrese shares are entitled to a non-curnulative dividend 0.0lyo. Preference shares carry a preferential nglrt as to dividend
over equi6' shareholders. The preference shares are entitled to one vote per share at meetings of the Company on any
resohrtions of the Cornpanl directly involving their rights_

c.Particulars of shareholders hohling mue than S%
shores oJ'a class oJ'shares
Refex Green Porver Limited*

o/o o/o

67.685 toovo 67,685 lOOo/"

2. Ontionally Convertible Debentures (.OCD'):

As at 3l Marth 2024 As at 3l March 2023

3l March 2024 3l lllarch 2023
Number

67.685
Number

LO00/o 67.685 l0Oo/"

a. Issued, Subscribed and Paid up
Optionally Convertible Debentures of { l0 each

b. Reconciliation of the shares outstanding at the
heginning und ut the end of the reporting pefiotl
Optionally convertihb f)ehentures
At tlre commencement of tlre year
Debenturcs issued during tlr year
Debenlures redeemed during tlre year
At the end ofthe year

d. Particulars oJ'dehentureholders hotding mue than
51% shates ofa class ofdebentures

Refex Green Power Limited

15. Borrorvings- LongTerm

SDCUREI)
Bonowings fiom Banks & FI
less: Current Maturities of long term Bomvings
Total

Number Amount Number
7 809

Amount

7,809 78

31 March 2024 3l March 2023
Number Amount Number Amount

78

7,80-9

7.809

9578

't8

9.468

1.6-59 t7
78

c'. Rights, prcfcrrnccs and rrstrictions attached to Debmturcs
0.01 % Optionally convertible debeutures were issued in.the month of March 2022 (10789 debenhses Ca) Rs. l0; premium of
Rs.2203) pursu€ult to thc dcbcnturc holdcr's agrccmcnt. Optionally convcrtiblc dcbcntucs arc convcrtiblc into cquilv sharc of
par value Rs. l0/' in the ratio of I : I . hr the unnft of March 2022. 1321 debentures lvere re deeuted by tite holder at issue
price' 1659 Debentues were redeemed in the FY23-24.lnthe month of June 2023. 7S0g debenhles were redeemed at issue

7,909

31 March 2024 31 March 2023
Number o Number

7.809

Vo

0% l00Yo
Oo/o 7,8(D IOOVI

As at

31-Mar-24
As at

31-Mar-23

58,190 68,708

00.800)
47.390 57,908

*

.It

:

I
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(Rs. In '000)
Bank Bonowings includes the Temt loan sanctioned of Rs 15 crores during the year 2016-1L The loan is repayable by
Decenrber 2029. Loan is secured by hypothecation of all Plant & Machineries pnrcured for setting up theproject &
Farmer's Land of 15 Acres and 20 Guntas, Personal Guarantee of Tarachand Jain, Surury Chandrakurnar JairL-Anil Jain
f K.amal1Bai, Corporate guaxantee of Sherisha Solar LLP, Refex Industries Limited & Sherislra Technologies private
Limited. Collateral Security of ThiruporurProperty measuring 4 acres and 19 cents held by Refex Industri-es Limited,
assigruncnt of Powcr Purchasc Agrccmcnt and Plcdgc of 5I%o of Promotcr Sharc. Thc loan carrics an intcrcst ratc of
10. 8% as on 3 1.03.2024 (3 1.03.2023 : 1 0.8yo).

As at As at
31-Mar-24 31-Mar-23

T]NSECUREI)

krter Corporate Deposits from Related Parties
Liability component of OCRPS/OCD
Total 42.776

TOTAL 87,185 1.00.683

l,oans are given for working capital requirements. The loan carries an interest rate of 8% per annuln for Fy ZZ-23 anlhe
outstanding amount. (Ilefer Note 3 I )

16. Borrowings- Current

39.795

1,271

41.504

39.795

Cuuent rnaturities on longtenn borrowings
'Iotal

17. Trade Payable Due to

Micro and Small Enterprise
Other lhan Micro and Sntall Enterprise

Total
(Re.fer Note 3l)

Aseinq of Trade Payablesl

Total

18. Other X'inmcial Liabilities - Current

Interest accrued but not due on borror,vings
Payable [o Famrer
Other Payables
Total

19. Other Current Liabilities

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

10.800 10.800

l0,8oo 10,800

t6
206
496

t6 703

37"352
t70

l0
31.184

174
37.521 31.369

l5 t22
15 122

Particular.s
Outstandinq for fo llowing periods fiom due date of payment

Less than
one !€ar

l-2 years 2-3 vearc
3 yearr

and above
Total

(i) MSME
(ii) Others 16 t6
Total 16 16

at 31st Man:h 2023
MSME 206 206
Others 496 496

703 703

(/)
'!
s
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(Rs. In '000)

For the year ended tr'or the year ended
3l-Mar-24 31-Mar-23

20. Revenue from Operations
Sale of Power
Total

42.120 39,135

42,12O 39,135

21. Other Income
lrterest Itrorre
Otlrcr krcome

Total

441

344
361

713
786 1,074

22. Cost of Material Consumed
Purchases

(hcrease)/ Decrease in lnventory
Total

85

105

105

23. Employee Benefit Expenses
Salaries ard rvages

Enployee Insurarre
Staff Welfare
Total

'743

63

5

686

26

810 712

2'1. Finance Cost
Interest cost

Inlerest on lL'D
Intercst Ou ?'ern Loqn
Interest on OCD Liability
Intercst on OCRPS Liability
Lo ail P roce s.c i n g-Amort i zed C o s t
Other Bonowing Cost

Total

l l,l50

6,990

I I,134
t0

7,029

316

3,744

35

4,0I4
147

326

I 76 llrl34

25. Depreciation & Anortisation
Depreciation 5.964 14.999

5,964 l4,gg9

26. Other Expenses
Rates and Taxes
Loss on Sale of Fixed Assets
Bank Charges

Professional Fees

Payment to Auditors
Travelling Expenses

Opcrations and Maintcnancc
Rebate

Payment to Farmers
Insurance Eqrenses
Miscellaneous Expenses
Total

15 8

3

2

2,043

275

78

2,435
810

3 l,184
525

53

4

ll0
314
6t

2,55t
1,529
6,168

s24
94

11.430 37.116

Payment to Auditors
Statutory Audrt
Certification and Other Charges
Total

234 210
6580

314 275

(o

sr

€
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27. Exceptional Items
lnterest on Delayed Payment from BESCOM
Refund of Liquidated Damages
Total

Deferred Tax dssets
Deferred Tax Liabilitbs
Net Defened Tax Liabitities/ ( Asset)

(Rs. In '000)

tr'o r the year ended F o r the year ended
3l-Mar-24 31-Mar-23

26,738
3,000

29,738

As per the KERC Order Dated 2l-03-2023, the KERC altowed the rate of Rs 8.40 per Unit as per ppA and also
directed to release the Liquidated damage & Pay the arrear amount along with interest at rate oi l0% pa on
differcntial tariff .

The Company has received Interest of Rs.26,?38 and Liquidated damage of Rs.3,000 in the Fy 2023 - 2024. The
Interest on outstanding receivable and refund of Liquidated damage is disclosed as exceptional Item in the Financial.

28. Tax Expenses

Cunent Tax
Deffered Tax
Tax Reported in Pmfit & Loss

t2,289 (3,63e)
12,289 (3,639)

Deferred Tax Liabilities (Net)

Particulan As at
31st Marth 2024

19.604

27,280

As at
31st March 2023

31.327

26,714
7.676 (4.613)

FY2S-24 Opcning Balancc

Recognised in
Profit & Loss
account/
Rcclassificd frorn
Deferred Tax
.Assets

Closing Balancc

.Defen"ed'lhx Assct in rrelation to:
Deferred Revenue
Carry Forward of Unused Tax Losses

Defened Tax Liabitities in relation to:
Property, Plant ar-rd Equiprnent
Amortizatbn of Loan Processing Fees

Net Deferred Tax Liabilities

31.327 ( I t.723') 19,604
31.327 n 1.723) 19,604

26,47 3
242

26,7 t4

60-3
(37)
566

2'7,076
205

27.280
(4,613) 12,289 7.676

Fy 22-23 Opening Balance

Recoggrised in
Profit & Loss
account/
Reclassified frorn
Dcfcrred Tax
Liability

Closing Balance

Deferrrd Tax Assel in relation to:
Deferred Revenue
Carry Forward of Unused Tax Losses

l)eferred 'l'ax l,iabilities in relation to:
roperty, Plant and Equipment

Arnortizatbn of Loan Processing Fees

Net Defened Tax Assets

2ta,938 2,31t9 31.:127
28,938 2,389 31.327

24,215
(250',t

(r,742)
492

26,473
242

27,964 (r,2so) 26.714
e74l (3.639) (4,613)

(n

sl

-0

t:
r'lit,^,1 i!l



(Rs.In '000)
29. Earnings Per Share @pS)

a.Weighted average number of equity shares outstanding
during the period
b.Effect of dilutive comlnon
equivalent shares - Optionally ConverLible Debentures
c. Effect of dihrtiv'e conlmon
equivalent shares - Optionally Convertible Redeernable
Preference Shares

d.weighted average number of equity shares and colnlnon
equiralent shares outstanding

Diluted Earnines
Profit After Tax
Add: Interest on Financial Liabilit_v - OCRPS
Add: Interest on Financial Liabilitv - OCD
Total Dilutive Earnings

Eamings per equrty share (of face value of Rs. l0 each)
Basic

Diluted

3L-TvIar-24

10,000

67,685

'17,685

30,674
4,014

31-Mar-23

10,000

7.809

67,685

85,494

(20.s t8)
3,7M

316
34,689 (16,4s8)

3,067.39
446.52

(2,051.77)
(2.0sr.77)

x As-tlte compary has incurred loss during the year ended 3lst March 202.3, dilutive effect on weighted average
number of shares would have an antidilutive impact and hence, not considered in diluted EpS coriputation.

30. Related Party Transactions

A. List of Related pafticsl
Namc of thc related party and nature of relationship

Naturc ol'Relationship Name of the Related Party
Ultirnate Holding Cornpany

Entities in rvhich share holders /
directors exert significant influence

Sherisha Technolgies Private Limited

tors
I(anali Bai
Dinesh Kunur Agarwal
Pafrik Vijay Kumar Francis Arun Kumar

I 
as identified by tlrc rnanagernent and relied upon by the auditors

2 Witlr effect from 25th Ocrober 2022, the name of the Company was changed from 'sunedison Infrastncture
Limited' to "Refex Renewables & lnfrastructure Limited',.
3Witlr effect frorn 5th May 2022,thename of the Company was changed frorn 'SIL Rooftop Solarpo,lver private
Lirnited' to "Refex Green Power Private Limited". Further with etlect from l0th tvtay iozl, the name of the
Company was changed from 'Refex Green Power Private Limited' to "Refex Green power Limited".



Nrture of the Transrction Name of Related Party
For the yerr ended

March 31,2024

For the year ended

Marth 310 2023

Debentu res Redeemed ( Redemprion

Price) Refex Green Power Limited 17,203 3,655
Interest Expense Refex Green Power Liruited l0
Interest Paid Refex Green Power Limited l0
Rcimbursement of Expenses Sherisha Technolges Private Limited 63 26
Paynrent for Farmer's Share Karnali Bai 6.168 3 1, 184
Opention & Maintenarce Charses Refex Renewables & Itfrastructun Limited 2,005 1.909
Purchase ofPPE Refex Renewables & lnfrastruchrre Limited 9,44s
Loar Advarced Refex Green Power Limited 1,2t,673
Loarr Advmced Received Refex Green Power Limited 4.601
Loan Repaid Refbx Green Power Limited 4.592 6,095
Loan Borrowed Refex Green Power Limited 3.321 7,366

(Rs. In '000)

B. Transactions with Related Pafiies

C. Balance as at year end

Nnhrrc of thc Transaction For the year ended

Itlarch3l,2024
Trade Payables Refex Reneuables & hfrastructure Limited 149
Tmde Payables Megamic Electronics 26
Othcr Payables IQmaliRai 37.3s2 -31.184
Loan Receivable Refex Green Porver Limited 1.17 ,071
Loan Payablc Refex Green Power Linlted 1,271
Intercst Payablc Refex Green Power Limited 10

Namc of Rclatcd Party
Ior the year ended

March 31,2023

31. Disclosurcs r"equircd under Sectio n 22 oI the Micro, Small and Medium Enterprises Development Act, 2006

The managetnent h,rs identihed certain enterprises rvhich have provided goods and serv ices to tle Company. a'd rvhich
qualifr under the definilion of 'Micro and Small Enlerprises' as defined under Micro, Small and Medium Enterprises
Dcvclopmcnt Act, 2006 (j'!11 Ac1"). Accordingly, thc disclosurc in rcspcct of thc arnounts payablc to such cntcrpriscs
as at 3lst March2A24 and 3lst March 2023 have been made in the financial statements based-on infonnation avallable
with the Cornpany and relied upon by the auditors.

Particulars

(i) Principal arnourt remaining unpaid to any
supplier as at the end ofthe accouftingyear
(ii) Ltercst due thereon remaining urpaid to any
supplier as at the cnd oftlre accounting year
(iii) The anrcuut of interest paid along with the
amounts of the payme nt made to flte supplier
beyord the appointed day
(iv) Tlrc amount of interest due ard payable for the
year
(v) Tlrc amount of interest accnred ard rernaining
unpaid at the end oftlre accountingyear
(vi) The amount of further ifierest due and payable
even inthe succeedingyear, until such date when
tlre intercst dues as above arc actually paid

As at
31 March 2024

As at
31 l\tlarch 2023
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Particulars As at 31 March2024 tr'air value hiemrthv
FVPL FVOCI Amofiised cosr Level I Level II Levet III

ancial Assets

Trade Recei.r,'ables

Cash and cash equivalents
I.oans

Firnncial Asses
OTAL ASSETS

Financial Liabilities
Bonowings (Current & Non-cunent)
'Irade Payable

Financial Liabilities
OTAL LIABILITIES

4,190
4,22O

rJ7"A7r
7.477

1r32,959

97.985
I6

37,521
1

32. Fair Value Measurements

A. Financial Instrument by Category

(Rs.In '000)

tr'air valuc hicrarchy
Lcvel I - Quotcd priccs (unadjustcd) in activc rnarkcts for idcntical asscts or liabilitics.
Level 2 - Inputs other than quoted prices included within Level I that are obsenrable for the asset or liability, either
directly (i.e.as prices) or indirectly (i.e. derived frorn prices).
Level 3 - Inputs for the assets or liabilities that arc not based on observable madret data (unobservable inputs).
Accordingly" these iue classified as level 3 of fairvalue hierarclry.

B. Financial risk management

The Company btlsiness activities are exposed to a varielv of financial risks, namely liquidity risk, foreign currency
risks and crcdit risk- The Cornpany's management has the overall responsibility for esiauhstring and goiernilg the
lo-mpany risk management framework. The management is responsible for developing and monitoring the Coro-par.v
risk managernent policies. The Company risk management policies are established to"identi4, and analvse tne rist s
faced by the Company, to set and monitor appropriate rishlimits and controls, penodically review thi changes i1
market conditions and reflect the clr.rnges inthe poliry accorrrlingly. The key risks and miligating actions ar6 aho
placed before the Board of directors of the Company.

Particulars

Financial Assets

Tradc Rcccivablcs
Cash and cash equivalents
lnars
Olher Financial Assets
TOTAL ASSETS

l'inancial Liabilitics
Borrowings (Current & Non-cunent)
Trade Payable

Other Financ ial Liabilities
TOTAL LIABILITIES

As at 3l March 2023 Fairvalue hiemrchy
F'VPL F'VOCI Amoftised cost Level I Level II Level III

1,04,474

2,A25

7,082
1,13,591

I,l1,483
703

31,369
l

!

S*O i
I
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i. credit risk rfis' In 'ooo)

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

The carrying arnount of financial assets represents the marimum credit exposure which is as follows:

Carrying amount
As at As at

31 March 2024 31 March 2023

t,04,474

2,025

Trade receivables

Cash and cash equivalents
Loans

Other financial assets

4,190

4,220

I,17.071

7,477

The Cornpany held cash and cash equivalents with credit worthy banks as at the reporting dates which has been measured
on tlrc l2-month expected loss basis. The credit worthiness of iuch banks and fin-anciainstitutions are evaluated by the
rnanagement on an ongoing basis and is considered to be good with low credit risk.

ii. Liquidity Rislr

Liquidity risk is the risk llrat the company will encounter difficulty in meeting obligatio4 associated with financial
liabilities that are settled by {elivering cash or another financiai asset. ThJco*f,ury manages liquidrty risk by
maintaining adequate reserves, banking facilities and reserue borrowing facilities, by .ontlr,uou.ti *onitoring forecast
and actual cash flows and matching the maturity profiles of financial aisets and liabilities. The Company has access to
a sufficient vTety of sources of funding. Havingregards to the nahrre of the business wherein t5e
lonpary is able to generate fixed cash flows orrer i period of time and to optimize the cost of funding, lhe Company,
from time to time, funds its long -term investrnent from short-term sources. The short-term borrowings can be rollfgyard or. if required, catt be refinanced from long term borrowings. In additiorq processes and policies related to such
risks are overseen by senior management.

The table below provides details regarding the contractual nraturities of significant financial liabilities as at 3l March
2024'and 3l March 2023

7,082

1,32,959 I,13,591
Cash and cash equivalents

Particulan

As at 31 March 2024
Less

than one
ycar

l-2 vearc
2 year.s

and above
Total

Bonowirgs (Cunerrt & Nou-cunent)
Trade Pavables

Other Financial Liabilities
Total

10,800
l6

3',1,521

48,337

10,800

10.800

76,385

76,385

97,985
16

37,521
1.35,522

Particulars

As at 31 March 2023
Less

than one
vear

l-2 years
2 yearr

and above
Total

Borrowings (Current & Non-current)
Trade Payables
Other Financial Liabilities
Total

10,800

703
3t,369
42.87t

10,800

10,800

89,883

89,883

1,11,483
'703

31,369
1,43.554

(iii) Foreign Currency Risk
Tlre Cornpany's operations art largely within India and hence the exposure to foreign currency risk is very
minirnal.
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33. Note on payment for tr'armerrs share @s' hr '000)

As on April lst" 2023 , the total amount payable to farmer was Rs .3 1, I 84. During the year, amount payable to Fanner
is Rs. 6,168. The outstanding balance as of March 3lst,2}24,amounted to ns. :2,:sz.

It cxpcctcd that rcmaining payablc to Farmcr's sharc will bc paid at thc carlicst.

34. Financial Ratio

Tlrc Ratios for tlre years elded March 3l,2024 and March 3I,2023 are as follows:

Particular* Numerator Denominator As at March 31, Variance
(in %)2024 2023

a Current ratio I Cuncnt Assct Currcnt Liability 0.20 2.s0 (e2. rs)
b ratio2 Total Liabilities @ebr) Shareholders Equity 0.52 0.75 (30.8e)
c) Deht scrvice coveraqe ratio'l EtsITDA Principal * Intcrcst 3.51 0.11 3.060.29
d) Retum on equity ratioa Net Profit Shareholders Equity 27.47% -22.11% 224.26

tumover ratio Net Sales Average Inventory 86.33 78.56 9.89
Trade receivables fimover ratio Net Credit Sales Average Trade Receivables 0.78 0.41 88.24
'l'rade hmover ratio Net Credit l\uchase Average'1.'rade Payables NA 0.0(_) NA

h) Net capital ttrnover ratio6 Tumover Working Capital -1.08 0.61 (278. I 1)

i)Net profit ratioT Net Profit Tumover 72.83% -52.43% 238 90

)&!*1pn rgpttgLeq2lgLC.tt 
-

k) Retum on inr,estment

tiRt'l Capital Employed 26.20o/o -6.'13o/n 489.32
Income generated from
Inr,eslnrent

Time Weighted Average
lnvestrnent

0.00 NA NA

Note: -

EBITDA - Eamings beforc Interest, Taxes, Deprcciation and Amortization
EBIT - Earnings before Interest and Taxes
Working Capital - Current Assets less Current Liabilities
Capital Ernployed - Total Assets less Current Liabilities
Sharcholdcrs Equity - Slure capital plus Other Equity

Exulanatfurn: -

f 
.Ifre adverse impact in cuneut ratio is due to realisation of tmde receivables during tlre year.

2.The adverse impact in Debt-Equity ratio is due to repayment of inter corporate deposit and borrowings.
3 Ilrc positive impact in debt service coverage ratio is due to increase in piofit during the year.

J.rhe positive impact in return on equity ratio is due to profit during the year.

l'lhe positive impact in trade receivables tumover ratio is due to r.itirotion of trade receivables during the year.
! ffe advgrse impact in Net Capital Tumover Ratio is due to increase in farmers share payable.
7. The positive irnpact in net profit ratio is due to increase inprofit and turnover during the year.
8'The positive impact in return on capital employed is due tolncrease in current liabili"ty during the year.

35. Segntent Reporting
The Company is mainly engaged in the business of generation :rnd selling of power in India. Based on tlrc infonnation
repofted for the puryose of resource allocation and assessment of perfonnance, there are no reportable segnents in
accordance with the requirements of Indian Accounting Standard 108-'Operating Segments', notified under the
Companies (Indian Accorrnting Standards) Rules, 2015.

36. ott March 24,2021, the Ministry of Corporate Affairs (MCA) through a notification, amended Schedule III of tlre
Cornpanies Act, 2013 and the arnendments are applicable forfinanc6l periods commencing frorn April l, 2021. The
Company has evaluated the effect of the amendmints on its financial statements and compi=ied with the sarne.

,i



37. Additional r.egulatory information

a) Details of benami property held
No proceedings have been initiated on or are pending against the Company under the Prohibition of Benami pnperty
TransactionsAct.l988(asamendedin2016)(formerlytheBenamiTransattions@rohibition)Act,19881+Sof tlSS;
iurd Rules made thereunder.

b) Borrowing secured against current assets
The Company has bonowing limits sanctioned from banks and financial institutions on the basis of security of current
assets. The quarterly rchtms or staternents filed bv tlre Company withbanks and financial institutions are iri agreement
with the books of accounts.
c) Wilful defaulter
The Company has not been declared wilful defaulter by arry bank or financial institution or goyemrnent or any
government authority.

d) Relntionship rvith struck off companies
The Cornpany has no transactions with the companies struck offunder Companies Act, 2013 or Companies Act,
1956.

c) Compliance rvith number of layers of companies
The Cotnpany has complied with the number of layers prescribed under section 2(87) of the Cornpanies Act, 2013
read rvith Cornpanies (Restriction of number of layers) R.ules, 2017.

f) Utilization of bonowed funtls and share premium

Tlrc Company has not advanced or loaued or invested funds to arry other person(s) or ertity(ies). including foreigl
enl.iLies (Inlennediaries) with the undentalding l"lnt Lhe hrtennediiry shall;

a' directly or indirectly lend or invest in other persons or entitid identified in arv manner whatsoever by or on
behalf of the Comparry (Jltimate Beneficiaries) or

b. provide any glarantee, security or the like to or on behalf of the ultimate beneficiaries

The company has not received any fund from any person(s) or entity(ies), urcluding foreign entities (Funding party)
with tlre undentanding (whetlter recorded in writing or otherwise) tirat the Company shad

a. directly or indirectly lend or invest in other persons or entities identified ir aoy *anner wlatsoever by or on
behalf of the Funding Party (Ultimatc Beneficiariei) or

b. provide any Suaralttee. security or the like on behalf of the ultirnate beneficiaries

g) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessrnents
under the Income Tax Act, 1961, that has not been recorded in the books of aciount.

h) Dctails of crypto currcncy or virtual currency
The Company has not lraded orinvested in crypto currency orvirtual cur€ncy duringthe current orpreviousyear.

i) valuation of Propefty, plant and equipment, intangible asset and investment prcperty
The Company has not revalued its property, plant and equipment (inchrding right-of-use oi."tr; orint.ngible assets
or both during tlre current or previous year.

j) Othcr regulatory information Registration of charges or satisf action with Registrar of Companies
Therc are no charges or salisfaction rvhich are yet to be registered with the Refistrar of Comp'anies beyond the
statutory period.

(a 'o
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38. The Cornpany has a process whereby periodically all long-term contracts are assessed for material foreseeable losses,
At the year-end, the company has reviewed all such contracts and confinned that no provision is required to be
created under any larv / accounting standard towards any foreseeable losses.

39. Prcl'ious year's figures are rcgrouped / rearranged, where necessary, to confirm to the cunent year,s classification /
disclosure.

See not€s to the Finiurcial Statements :I-39
As per our rcport of even date

FoTABCD&Co.
Chartered Accountants
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