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INDEPENDENT AUDITORS’ REPORT ON FINANCIAL STATEMENTS

The Members of,
SAATVIK GREEN ENGERGY PRIVATE LIMITED,

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of SAATVIK GREEN ENERGY PRIVATE
LIMITED, AMBALA (‘the Company’), which comprisc Balance Sheet as at March 31, 2023, the
Statement of Profit and Loss and the Statement of Cash Flow for the year then ended, and notes to the
financial statements, including a summary of the significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting prineiples gencrally accepted
in India, of the state of affairs of the Company as at March 31, 2023, and profit, and its cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the 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 Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Other Information

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Company’s Annual Report, but does not
include the standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other informalion is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course of our 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. A
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Management’s Responsibility for the Standalone 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 standalone financial
statements that give a true and fair view of the financial position, financial performance and cash flows
of the Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specificd under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of 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
standalone financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the 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.

Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 Standards on Auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e 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 Companies act, 2013, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference of financial statements in place and the operating effectiveness of
such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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
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report 1o the related disclosures in the financial statements or, 1l such disclosures are madequaie, 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 standalone financial statements,
including the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not he communicated in our report because the adverse consequences of doing so
would reasonably be expected (o outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

I. As required by the Companics (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give in the Annexure “A”, a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable

2

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and beliel 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 it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss and the statement of Cash Flows dealt with
by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

(e) On the basis of the written representations received from the Directors as on March 31, 2023,
taken on record by the Board of Directors, none of the Directors is disqualified as on March 31,
2023 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 and the operating effectiveness of such controls, refer to our separate report in
Annexure “B".
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(g) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requircments of section 197(16) of the Act, as amended: In our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the
Company to its director during the year is in accordance with the provisions of section 197 of
the Act.

(h) With respect to the other matters to be included in the Auditors” Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i) The Company dose not have any pending litigations which would impact its financial
statement as of March 31, 2023:

ii) The Company did not have any long term contracts including derivatives contracts for
which there were any material foreseeable losses on long term contracts;

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

iv) a) The management has represented that, to the best of its knowledge and belief. no funds
have been advanced or loaned or invested (cither from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other persons or entities,
including foreign entities (“Intermediaries™). with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall:

-Direetly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (*Ultimate Beneficiaries™) by or on behalf of the Company or

-Provide any guarantee, security or the like to or on hehalf of the Ultimate Beneficiaries.
b)The management has represented, that, to the best of its knowledge and belief, no funds
have been received by the Company from any persons or entities, including foreign entities
(“Funding Parties™), with the understanding, whether recorded in writing or otherwise, that
the Company shall:

-Directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries™) by or on behalf of the Funding Party or

-Provide any guarantee, security or the like from or on behalt of the Ultimate beneficiaries;
and

¢) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub clause (d) (i) and (d) (ii) contain any material mis-statement.

v) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company w.e.f. April 1, 2023, and accordingly, reporting under
Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the
financial year ended March 31, 2023.

Place; Ambala Cantt S For Jayant Bansal & Co.,
AN S Chartered Accountants
Firm Regitration No. 004694N

Date: 9" August 2023

AYANT BANSAL
(PARTNER)

Membership No.; 086478
UDIN: 23086478BGZKVZ5678



ANNEXURE “A” REFERRED TO TN PARAGRAPH 1 UNDER TIIE HHEADING OF “REPORT ON

OTHER | EGAL AND REGULATORY REQUIREMENTS™ OF INDEPENDENT AUDITORS' REPORT
OF EVEN DATE OF SAATVIK GREEN ENERGY PRIVATE LIMITED FOR THE VEAR ENDED

MARCH 31, 2023

{i) In respect of the Company s Property, Plant and Equipment or Intangible assets or both:

(a) The Company hus wmaintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipments,

According to the information and explanations given to us, the Company is not having intangible asscts during
the year under consideration.

(b) As explained 10 us, the Property Plant and Equipments have been physically verified by the management during
the year in accordance with a regular programme of verification adopted by the management which, in our
opinion, provides for physical verification of all the Property Plant and Equipments at reasonable intervals.
According to the information and explanations given to us, no material discrepancies were noticed on such
verification.’

(¢) According to the information and explanations given to us and on the basis ol our examination of the records of
the Company, the title deeds of immovable propertics (other than immovable properties where the Company is
the lessee and the leases agreements are duly executed in favour of the lessee) disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination of the records of

the Company, the Company has not revalued any of its Property, Plant and Equipment (including Right-of-use

assets) or intangible assets or both during the year.

() According to the information and explanations given 1o us that no proceedings have been initiated during the
year or are pending against the company as at March 31, 2023 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (4 of 1988) and rules made thereunder, Thercfore, the provisions
of the clause 3(i)(¢) of the Order are not applicable to the Company.

(d

—

(i) (a) As cxplained to us that, the inventory, excepl goods-in-transit and stocks lying with third parties, has been
physieally verified during the year by the Management at reasonable intervals and no material discrepancies
(i.c. 10% or more in ageregate for each class of inventory) were noticed on physical verification. In respect of
stocks lying with third parties at the year-end, written confirmations have been obtained by the Management.
(b) According to the information and explanations given 1o us and on the basis of our examination of the records of
the Company, the Company has sanctioned/availed working capital limits (Fund based and Non fund based) in
exeess of five crore rupees, in aggregate, from banks on the hasis of security of currenl assets during the year.
In our opinion, and according to the information and explanations given to us, the quarterly returns or statement
comprising stock and book debrs statement filed by the company with such banks are in agreement with the
unaudited books of account of the company of the respective quarters.

(iii) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not made any investments, provided guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, lirms. Limited Liability Partnership or any
other parties during the year except Company has granted loans to associate concern during the year, details of the
same is stated in sub-clause (a) below.

a) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not granted any loans w Subsidiarics and joint ventures.
According fo the information and explanations given to us and on the basis of our examination of the records
of the Company, the company has pranted loans or provided guarantee to a party other than subsidiarics as

below:
(Rs, in Lacs)
Guarantees Security Loans Advances
in the
nature of
Loan
Aggregate amount granted /
| provided during the year
-Associates Concern/Related party - E 163.15 -
-Others = - - -
Balance outstanding as at balance
sheet date in respect of above
cases
-Associates Concern/Related party - - 158.15 -
-Others - - - -



(iv)

)

(vi)

(wii)

(viii)

b) In our opinion, the investment made ond the terms and conditions ol the grant of all loans, advances in the
nature of loans, puaraniees provided and security given are, prima fucie, not prejudicial to the Company's
interest,

) In respect of louns granted by the Company, the schedule of repayment of principal and payment of interest has
been stipulated without specifying uny terms or period of repayment, henee, no specific comments have been
made on it.

d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at the
balance shect date,

¢) No loan granted by the Company which has fallen due during the year. has been renewed or extended or fresh
loans granted to settle the overdue of existing loans given to the same parties.

f) As explained to us, that all the loan or advances in the nature of loan has been granted either repayable on
demand or without specifying any terms or period of repayment to related partiesfassociate concern. The details
of the same are given below:

(Rs, in Lacs) N

All Parties Promoters Related Parties
Aggregate amount of loans/advances in
nature of loans
-Repayable on demand (A) - - -
-Agreement does not specify any terms or period
of repayment (B) - - 158.15
Total (A +B) - o 158.15
Percentage of Loans/advances in nature of - - 100%
loans to the total loans

In our opinion and according to the information and explanations given to us, the Company has complied with the
provisions of Section 185 and 186 of the Act in respect of grant of loans, making investments and providing
guarantees and securities, as applicable.

In our opinion and according to the information and explanations given 10 us, the Company has not accepted
deposits from public during the year. Therefore. the provisions of the clause 3 (v) of the Order are not applicable to
the Company.

We have broadly reviewed the cost records maintained by the Company pursuant o the Rules made by the Central
Government under Section 148(1) of the Companies Act, 2013 in respect of its products, and are of the opinion that
prima facie the prescribed cost records have been made and maintained. We have, however, not made a detailed
examination of the cost records with a view to determine whether they are accurate or complete.

(2) According to the records of the company and as per information and explanations given (o us, the company has
generally been regular in depositing undisputed statutory dues, including Goods and Services Tax, Provident
Fund, Employees’ State Insurance Fund, Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of
Fxcise, Value added tax, Cess and any other statutory dues applicable to it with appropriate authorities.

{(b) According to information and explanations given to us, no undisputed amounts payable in respect of Goods and
Services Tax, Provident Fund, Employees” State Insurance Fund. Income Tax. Sales Tax, Service Tax, Duty of
Customs, Duty of Excise. Value added tax, Cess and any other statutory dues applicable fo it, were in arrears as
at 31* March, 2023

According to the information and explanation given Lo us, that the company has not surrendered or disclosed any
amount as ingome during the year in the tax assessments under the Income Tax Act. 1961 (43 of 1961), which are
unrecorded in the books of account of the company. Therefore, the provisions of the clause 3 (viii) of the Order are
not applicable to the Compony



(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

{a) In our opinion and according 1o the information and explanations given to us, the Company has not defaulted in
the repayment of loans or other borrowings or in the puyment of interest thereon to any lender (i.c. Banks,
Financial lnstitution, Mon Banking Financial Institution/Compunies or government/state government elc.)

{b) According to the information and explanations given to ns and on the hasis of ant andit procedures, we repor!
that the company has not heen declared willful defaulter by any bank or financial institution or government or
any government authority.

(¢) In our opinion and according to the information and explanations given to us, the company has utilized the
money obtained by way of term loan Rs.2816.04 Lacs during the year for the purpose for which they were
obtained. However, in respect of old term loans the same have been applied for the purposes for which they
were obtained.

(d) According to the information and explanations given to us, and the procedures performed by us, and on an
overall examination of the financial statements of the company, we report that no funds rised on shori-term
basis have been used for long-term purposes by the company.

{e) According to the infarmation and explanations piven to us and on an overall examination of the financial
statements of the company, we report that the company has not taken any funds from any entity or person on
account of or 1o meet the obligations of its subsidiaries, associates or joint ventures. Accordingly, clause
3(ix)(e) of the Order is not applicable.

(f) According to the information and explanations given to us and procedures performed by us. we report that the
company has not raised loans during the year on the pledge of securities held in its subsi 1i
or associate companies. Accordingly, clause 3(ix)(f) of the Order is not applicable.

ies, joint

(a) The company has not raised moncy by way of initial public offer or further public offer (including debt
instrumients) during the year and hence reporting under ¢lause 3(x){a) of the order is not applicable.

{b) During the year, the company has not raised money by way of preferential allotment or private placement of
shares or convertible debenture (fully, partially or optionally convertible and hence reporting under. clause
3(a)(b) of the order is not applicable.

(a) According to the information and explanations given to us, no material fraud hy the Company or any fraud on
the Company has been noticed or reported during the year.

(b} According to the information and explanations given (0 us, no report under sub-section (12) of scction 143 of
the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors ) Rules, 2014 with the Central Government during the year and upto the date of this
report.

(¢) As represented to us by the management, there are no whistle blower complainis received by the company
during the year and upto the date of this report.

According to the information and explanations given to us, the Company is not a nidhi company. Accordingly,
clause 3 (xii) of the Order is not applicable.

According to the information and explanation given 1o us and based on our examination of the records of the
Company, transactions with the related parties are in compliance with Sections 177 and 188 of the Act where
applicable and details of such transactions have been disclosed in the fi ial stat t as required hy the
applicable accounting standards.

In our opinion and based on our examination, the company does not have an internal audit system and is not
required to have an internal audit system as per provisions of the Companies Act. 2013, Hence reporting under
clause 3(xiv)(a) and (b) of the order is not applicable

In our opinion and according to the information and explanations given to us, the company has not entered into any
non-cash transactions with its directors or persons connecled with its directors and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the company.

(a) In our opinion, the Company is not required to be registered under Section 43-1A of the Reserve Bank of India
Act, 1934. Hence, reporting under clause 3(xvi)(a). (b) and (¢) of the Order is not upplicable.

(b) Aceording to the information and explanations provided to us during the course of audit, the group does not
have any core investment company (CIC) (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the order is not applicable.
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(xvii)

(xoviil)

(xix)

(xx)

In our epinion and according (o the information and explanations given to us that the company has not incurred any
cash losses during the current [inancial year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the vear and accordingly this clause is not applicable.

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 financiul statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report that company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of ong 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 the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling duc within a period of one year from the balance
sheet date, will get discharged by the company as and when they fall due.

(a) As per the information and cxplanation given to us, there are no unspent amounts towards Corporate Social
Responsibility (CSR) on other than ongoing projects requiring a transfer 1o a Fund specified in Schedule VII o
the Companies Act in compliance with second proviso to sub-section (5) of section 135 of the said Act.
Accordingly, reporting under clause 3(XX }(a) of the Order is not applicable for the year,

(b) There are no ongoing projects with the Company. Accordingly, reporting under clause 3(XX)(b) of the Order is
not applicable for the year.

Place: Ambala Cantt For Jayant Bansal & Co.,
Chartered Accountants
Firm Régistration No. 004694N

Date: 9™ August 2023

JAYANT BANSAL
(PARTNER)

Membership No.: 086478
UDIN: 23086478BGZKVZ5678



ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF SAATVIK EN ENERGY PRIVATE LIMITED

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 Saatvik Green Energy
Private Limited, (“the Company”) as of March 31, 2023 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal F inancial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting 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, issued by ICAI and deemed 1o be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated cffectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, 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 judgment, 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 Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting 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 includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controle over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting 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 considering nature of business, size of operation and organizational structure of the
entity, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2023, 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.

Place: Ambala Cantt For Jayant Bansal & Co.,
Chartered Accountants
Firm Registration No. 004694N

Date: 9" August 2023

JAYANT BANSAL
(PARTNER)

Membership No.: 086478
UDIN: 23086478BGZK V75678



 Total Rs.

ESHARE HOLDERS' FUND
-Shara Capital
-Reserves and Surplus

SHARE APPLICATION MOMEY PENDING ALLOTMENT

NON-CURRENT LIABILITIES
-Long Term Borrowings
-Deferred Tax Liabilities (Net)
-Othar Lona Tarm Liahilitins
-Long Term Provisions

CURRENT LIABILITIES
-Short Term Borrowings
-Trade Payables

Other Current Liabilities

-3hort Term Provisions

ASSETS

NON-C

-Property, Plant and Equipments and Intengible assets
Property, Plant and Equipments
Intangible Assets

Capital Work-in-Progress
Intangible Assets Under Davelopment

-Deferred Tax Assets (Net)
-Long Term Loans and Advances
~Qther Non-Curment Assels

CURRENT ASSETS

-Current Investment

-Inventones

-Trade Receivables

-Cash and Bank Balances
-Bhort Term Loan and Advances
-Other Current Assets

SIGNIFICANT ACCOUNTING POLICIES
OTHER NOTES FORMING PART OF THE ACCOUNTS

As pef our report on even dated attached
or Jayant Bansal & Co.,
artered Acc ts
{JAYANT BANSAL)
PARTNER
M.No. 086478
Place: Ambala Cantt
Dated: 09-08-2023
UDIN: 23086478BGZKVZ56TE

woN

Lo

1

12

14
1§
18
17
18
19

29

33800000.00 33800000
330596952.72 225978678
364396952 72 259778B7A
0.00 0
499872722.00 285463879
23776390.00 20727588
0.00 1]
2066325.00 1308874
525715437.00 307500341
945423848 47 734660683
131754630.13 145305268
102784102 33 207610658
31725647.00 27786523
1211888236.93 1115365133
2101800626.65_ 1682644152
430011668.00 274820301
0.00 0
0.00 o
0.00 0
430011668 00 274820301
0.00 1]
15815000.00 11000000
33508197.00 31694042
479334865.00 317515144
0.00 0
508759423.11 493777133
563249846 55 A451867T1
112860301.70 1762601
437551840.20 E24358184
44350.00 44350
1822465761 85 1365129009

DIRECTOR
IRE 'KR




MIS SAATVIK GREEN ENERGY PRIVATE LIMITED, AMBALA
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2023

Fonm%

REVENUE
-Revenue form Operations 20 621170083071 5047427333
-Other Income 21 4575212 .00 734847
i £216276042.71 5048162181
EXPENSES
-Cosl of Material Consumed 22 5328930000.16 4347002587
-Purchase of Stock-in-Trade 0.00 0
-Changes in inventories of Finished/Sem -Finished and
Stock-in-trade 23 {111127475.00) 21950310
-Employees Benefit Expenses 24 100451885.70 75234583
-Manufacturing, Operation and Other Expenses 25 B623244311.47 412306869
-Finance Costs 20 107800426,01 54142406
-Depreciation and Amortization Expenses 27795470 75 23186189
Total Expenses Rs. 2 607709521909 4934785945
PROFIT BEFORE EXCEPTIONALAND EXTRAORDINARY
ITEMS AND TAX 139180823.62 113376236
EXCEPTIONAL ITEMS 0.00 0
NET PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX 139180823.62 113376236
EXTRAORDINARY ITEMS 0.00 0
NET PROFIT BEFORE TAX 130180823.62 113376236
TAX EXPENSES 7
~Provision for Current Taxalion 31725647.00 27788523
-Deferred Tax Liability/(Adjustment) 3048802.00 3113855
“Minimum Alternate Tax Credit Entillernent 0.00 357679
MET PROFIT FOR THE YEAR AFTER TAX 104406374.62 82116173
EARNING PER SHARES: 28
-Basic Eamning Per Share 30 89 24
-Diluted Eaming Per Share 30.89 24
SIGNIFICANT ACCOUNTING POLICIES 1
OTHER NOTES FORMING PART OF THE ACCOUNTS 29
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MIS SAATVIK GREEN ENERGY PRIVATE LIMITED, CHANDIGARH

CASH FL T E YEAR EN| ARCH 2023
e (rs)
A CASH OW) FROM OFERATING ACTIVITIES
Net Profiti{Loss) before tax 139180823 62 113376236
-Depreciation 27795470.75 23186189
<Interest paid 107800426.01 54142406
-Preliminary Expenses Writtan off 44350 00 44350
-Provision for Doubtful Debts 0.00 (1169601)
<Provision for Retirement Gratuity Benefit for Employees T57451.00 429805
-Profit on sale of Mutual Fund investment 0.00 (53652)
-Loss on Sale of Fixed Assets 40411.00
-Interest Income (336863 00) (44678)
136101245.76 TE534818
Operating profit before working capital changes " Zyszozoe.e 188911055
Adij for ct in working capital: -
Ancrease/{decreasa) in Trade and othes Payables {118377106 688) 117601809
{ ) in Trade R (218063075.36) (224220968)
-{Increase)/decrease in Inventories (14982290.08) (283537085)
-{Increase)/decrease in Loans and Advances 10059593771 (310010535)
(E0B26613.41) (7OD186779)
Cash generated from operations 24455455 97 (510255724)
(1) Income Tax paid (41366247 34) (13891823)
(i) Interes! paid (107800426 01) (54142408)
(iii) Dividend paid 0.00 0
(148166673.35) 68034229)
Net Cash v) from operating activities (A) (i2a7Ti1217.88) il
B, CASH INFLS FROM INVESTING ACTIVITI
-Sale Proceeds of fixed assets 328500000 o
-Sale Proceeds for Investment in Mutual Funds Q.00 26573400
Investment in Fixed Depasits with bank having original
maturity less than twelve months (15015179.00) 1067583
-Investment in Mutual Funds and others 0.00 0
-Increase in Tangible and Intangible Assets (186312249.25) (6136311)
-Increase in Capital work in progress and Capital advances 0,00 o
-interest Income JI6BEI.00 44678
-Sundry Creditors for Capital goods 0.00 1]
-{Increase)/decrease in Long Term Advances & Other Non
Current Assels (6672703 80) (39883038)
(204378266.05) (18133676)
Net Cash infiow{Qutflow) from Investing activities (B) {204378269.05) _ (18133676)
C. CASH INFLOWHOUTFLOW) FROM FINANCING ACTIVITIES
-Increase/{decrease) (n shor term bank borrowings
(I.e. cash credit and overdraft facilities) 206286186.58 SgZEIne
-Increase/(Proceeds from long term bank and other Long
lesm funds 2816803750.00 31000490
-Repayment of Long Term Fund (Tem Loans and other
Unsecured Loans) (62717968.27) (389156635)
Proceeds from issue of share capital 0.00

425172008 31

m financing activities [ ) | 4206172008.31







VIK GREEN ENERGY PRIVATE LIMITED, CHANDIGARH

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31%" MARCH 2023

[1A]

11B]
i)

i)

iii)

iv)

v)

General Information

Santvik Green Fnergy Private [imited (‘the Company’) is a Private limited company enpaped in manufacturing of
Solar Photovoltaic Modules. The manufacturing plant is situated at Village Dubli, Sub-Tehsil Suha, Tehsil Barara,
Distt, Ambala (Haryana)

Summary of Significant Accounting Policies

Basis of Preparation of Financial Statement

These financial statements have been prepared in accordance with the generally accepted accounting principles in
India under the historical cost convention on acerual basis, These financial statements have been prepared to comply
in all material aspects with the accounting standards specified under Section 133 of the Companies Act, 2013, read
with Rule 7 of the Companies (Accounts) Kules, 2014 and other relevant provisions of the Companies Act, 2013,

All assets and liabilities have been classified as current or non-current, wherever applicable as per the operating cycle
of the Company as per the guidance as cet out in the Schedule 111 to the Companies Act, 2013,

Presentation of Financial Statements

The Balance Sheet and the Statement of Profit and Loss are prepared and presented in the format preseribed in the
Schedule 11 o the Companies Act, 2013 (“the Act™). The Cash Flow Statement has been prepared and presented as
per the requirements of Accounting Standard (AS) 3 “Cash Flow Statement”™, The disclosure requirements with
respect to items in the Balance Sheet and Statement of Profit and Loss, us preseribed in the Schedule 111 to the Act,
are presented by way of notes forming part of accounts along with the other notes required to be disclosed under the
notified Accounting Standards.

Use of Estimates

The preparation of financial statements requires estimates and assumptions to be made that affect the reported amount
of assets and liabilities on the date of the financial statements and the reported amount of revenues and expenses
during the reporting period. Difference between the actual results and estimates are recognized in the period in which
the results are known/ materialized.

Tangible Fixed Assets:
i) Fixed Assets have becn stated al historical cost less accumulated depreciation and cumulative impairment.

Expenses directly related (o the construction or acquisition of the [ixed asscts have been capitalized and added to
the particular assets. Pre-operative expenses incurred till the date of capitalization have been apportioned on pro-
rata basis. lems of fixed assets not capitalized and other pre-operative expenses ta the extent not apportioned are
shown under the head “Capital work in progress".

i} Depreciation/Amortization:
In respect of fixed assets (other than freehold land and capital work-in-progress) acquired during the year,
depreciation/amertization is charged on Straight Line method so as to write off the cost of the assels over the
useful life as prescribed in Schedule 11 to the Companies Act, 2013 except on solar power generation system,
In respect of solar power generation system, the useful life has heen taken 25 years on the basis of technical
evaluation and manufacturer specification, the management believes that useful life of it represent the period over
which the management cxpects to use the assets. Hence the useful life is different from the useful life as
preseribed under Schedule 11 of the companies Act, 2013.
Depreciation in respect of addition/deduetion to fixed assets during the year has been charged on pro-rata basis.

Impairment of Assets
‘Al each Balance Sheet date, the management reviews the carrying amounts of its assets to determine whether there is

any indication that those asscts were impaired. If any such indication exists, the recoverable amount of the assets is
estimated in order to determine the extent of impairment loss, Recoverable amount is the higher of an asset’s nel
selling price and value in use In assessing value in use. the estimated future cash lows expected [rom the continuing
use of the assets and from its disposal and discounted to their present value using a pre-tax discounted rate that
refleets the current market assessments of time valug of money and risks specific to the asset.

Reversal of impairment loss is recopnized immediately as income in the Statement of Profit and loss,
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vi)

vii)

viii)

ix)

x)

xi)

xii)

xiii)

Revenue Recognition
i) Revenue from the salc of goods is recognized upon delivery, which is when title passcs to the customer. Sales

are stated net of trade discounts and sales taxes.
it} Other items of income are accounted as and when the right to receive arises.
iii} The expenses and income considered payable and receivable respectively are accounted for on accrual basis.

Retirement Benefits

(i) The Company’s contribution to the recognized Provident/Family Pension Fund and Employees State Insurance
Fund (Defined Contribution Scheme) schemes whether in pursuance of any law or otherwise is accounted on
accrual basis and charged to the Statement of Profit and Loss of the year.

(ii) Gratuity Fund: The retirement gratuity benefit to employees is accounted for on accruing basis for the
_emplovm:s'. based on their last drawn salary, completed years of services, instead of ascertaining actuarial
impact.

(iii) Leave encashment henefit iz considered and provided, based on actual ac at the end of the financial vear.

Yaluation of Inventories
Inventories are valued as under: -

-Raw Material and packing material At cost or net realizable value whichever is less
~Finished/Semi-finished goods (including by-products) At cost or net realizable value whichever is less
-Stores and spares At cost or net realizable value whichever is less
=Stock-in-1rade At cost or net realizable value whichever is less
Note:

Cost for the purpose of valuation of finished/semi-finished goods (including by-products) is determined by
considering material, labour and other related overheads.
Cost of trading items includes cost of purchase & other costs of acquisition attributable thereto,

Government Grants/Subsidy

The Government grants rclating to particular fixed assets are presented by deducting them from the gross value of fixed
assets. The grant is recognized as income over the life of depreciable asset by way of a reduced depreciation charge. In
respect of Government grants in the nature of Project Subsidy (capital investment state subsidy) are credited to capital
reserves.

Borrowing Cost
Borrowing costs that are attributable w the acquisition or construction of qualifying assets arc capitalized as part of

the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for
intended use. All other borrowing costs are recognized as an eapensc in the period in which they are incurred.

Taxes on income

(i) Provision for current tax is made on the basis of taxable income and tax eredits computed in accordance with the
provisions of Income Tax Act, 1961,

(i) Deferred tax expenses or henefit is recognized on timing differences being the difference between taxable
income und uecounting income that originate in one period and are capable of reversal in onc or more subsequent
periods. Deferred tax asscis and liabilities are measured using the tax rates and tax laws that have been enacted
or substantively enacted by the balance sheet date.

(iii) Minimum alternative tax (MAT) paid in accordance with the tax laws, which gives rise to future economic
benefits in the form of adjustment of future income tax liability, is considered as an asset if there is convincing
evidence that the company will pay normal income tax in future. Accordingly, MAT is recognized as an asset in
the halance sheet when it is probable that the future economic benefit associated with it will flow to the company
and the asset can be measured reliably.

Miscellaneous Expenditure

Preliminary expenses are being written off over a period of 10 years.

Provisions, Contingent Liabilities and Contingent Assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a present
ubligation as a result of past cvents and it is probable that there will be an outflow of resources. Contingent Liabilities
are not recognized but are disclosed in the notes. Contingent Assets are neither recognized nor disclosed in the
financial statements.
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xiv)

xvY)

xvi)

Kvii)

xviii)

Xix)

Foreign currency transactions and foreign operations

i}  The reporting currency of the Company is Indian rupee.

i) Foreign currency transactions are recorded on initial recognition in the reporting currency, using the exchange
rate at the date of the transuction. At cach balance sheet date, foreign currency monetary items are reported using
the closing rate. Non-monetary items, carried at historical cost denominated in a foreign currency, are reported
using the exchange rate at the date of the transaction.

i) Any income or expense on account of exchange difference either on settlement or on translation is recognized in
the Statement of Profit and Loss, except in case of long term liabilities, where they relate to acquisition of fixed
assets, in which case they are adjusted to the carrying cost of such assets.

Cas h Equivalents
The Company considers all highly liquid financial instruments, which are readily convertible into cash and have
original maturities of three months or less from the date of purchase, to be cash equivalents.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted from the effect of
transactions of non cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
items of income or expenses associated with investing or financing cash flows. The cash flow from operating.
investing and financing activities is segregated.

Extraordinary and exceptional items

Income or expenses that arise from events or transactions that are clearly distinct from the ordinary activities of the
Company are classified as extraordinary items. Specific disclosures of such events/transactions are made in the
financial statements, Similarly, any external event beyond the control of the Company significantly impacting income
or expense is also treated as exiraordinary item and disclosed as such.

On certain occasions, the size, type or incidence of an item of income or expenses, pertaining to the ordinary
activities of the Company is such that its disclosure improves an understanding of the performance of the Company.
Such income or expenses is classified as an exceptional item and accordingly disclosed in the notes to accounts,

Lease Accounting:

As a Lessor: The Company has given asscts on an operating lease basis. Lease rentals are accounted on accrual basis
in accordance with the respective lease agreements,

As a Lessee: Operating lease payments are recognized as expenditure in the St t of Profit and Loss as per the
terms of the respective lease ugreements,

Earning Per Share

Basic carning per share are calculated by dividing the net profit or loss for the year attributable to equity
shareholders by weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shurcholders and the weighed average number of shares outstanding during the year are adjusted for the effects of all
dilutive potential cquity shares,

.91.9.'1:; .
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The authorvzed, 15sued, subseribed and paideup share capital comprises of equity ures having st pare value of Rs, 10/- each as follows:

Paid-ug pita

3380000 (Previous Year 3380000) Equity Shares of Rs. 10/~ cach fully paid-up 33800000.00 33800000

The Authorized Share Capital of the Company was icreased from Rs.100.00 Lacs w Rs. 400.00 Lacs by creation of 3000000 Equity Shares of Rs 10/~ cach pursuant 10 g Shareholder's
resolution passed in the Extra Ordinary CGeneral Meeting held on 15072015

Equity Shares at the beginning of the vear AIR0000  33RO00000.00 1380000 338000000
Add: No. of Equity Shares issued during the year 1] 000 0 0

ing the

Sh. Parmod Kumar /0 Sh. Madan Lal 1122500 33.21% 1122500 3B320%
Smt. Sunila Garg W/o Sh. Parmed Kumar 280000 8.28% 280000 8.28%
Sh. Neelesh Garg 5/0 $h. Parmod Kumar 450000 13.31% 450000 13.31%
Sh. Manik Garg Slo Sh. Parmaod FKumar 490000 14.50% ADO000 14 500

Sh. Parmod Kumar (HUF) 1037500 30.70% 1037500 0. 70%

Whe Company hiss ouly one cliss of share capital, i.¢. equity shares having face value of Rs.10/- per share. Each holder of fully paid equity share is entithed to onc vote per share.
The Details of Sharehwlding of Promulers aie given below. -
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RESERVE AND SURPLUS
Reserves and Surplus consists of the following reserves:

Surplus of Statement of Profit and Loss

Balance as per last Balance Sheet 22507867810 143875400
Add: Net Profit after tax mansferred from susement of
ol Profit and Loss 10440637462 82116179
Amount available for approprintion 330385052.72 225991579
Less: Appropriation
~Income Tax earlier years (211900 00) 12900
Balance as at the end of the year 330596952.72 225978678

WING
Long-term borrowings consist of following.

~HDFC Bank Limited, Ambala Cantt {Term Loan) J368760.00 19946141.00 2308520300 18TE6TOR.00
[Refer Note No, 4(A)i) below]

-HDFC Bank Limited, Ambala Cantt { Term Loan) .00 00 ] 9879335
| Refer Note No. 4(A)i1) below]

-HDFC Bank Limited, Ambala Cantt (Term Loan) 105711711.00 10705120.00 0 0
[Rofer Mote No, 4{ANiii} below]

“HDFC Bank Limited, Ambala Cantt (Working Capital Term Loan) 15957983 00 20619277 00 36152404 19625220
[Refer Note No. 4(A)(iv) below]

“HUDFC Bank Limited, Ambala Cantt (Working Capital Term Loan) 295226596 00 147779400 1000490 ]

[Refer Noto No, 4(A)v) below]

-Enaly .p\m R.ahefl'md A.mtmllm {Term Loan) 16433779000 LA ] /]

[Refer Note No, 4(Bj{vi) below]
n I red
-From Directors AFI38000,00 0.00 45140000 0
-From Direcrors' Relative and Associle Coneern 131735782.00 0.00 147085782 0

[Refer Note No. 4(B)(vii) below]

REEERRET

DNotes i
Term Loan against Plant & Machinery fiom HOPC Dank Limited simoweting to Rs23314901.00 (Previous Year Ra 41852001 00)
Nature of Security: Secured against hypothecation of Plant & Machinery and Other Misc. Fixed nssets and futher secured by way of equitable of lImmovalle Property of the Company.,

“Repayment Profile: Repayable in 80 Monthly inaallment commencing from Oct' 17 of Sanctioned amount of Rs 107000 | acs

~Coliateral mmmmumwean} equitable mongage of Land and Building registered in the name of one of the Direcior namely Sh. Parmiod Kumar alongwith persoal
piven by di of the

Tem Loan agamst Plant & Machinery from HDF( ank Limited smounting 1o Ks. NIL (Previous Year Rs 9879335.27)

Nature of Sacurity Secured against hypathecaticn of Plant & Machmery and Other Misc. Fixed assets and futher secured by way of equitable of Immovable Property of the Company.

-Repayment Profile: Repayable in 66 Monthly installment commencing from May'19 of Sanctioned amount of Rs.477.23 Lacs

Collateral Security: The said loan is firther secured by cquitable mongage of Land and Building registered in the name of one of the Director namely Sh. Parmod Sumar alongwith personal

given by di of the comy
Term Loan against Plant & Machinery &omliDFC Bank Limited anounting to Rs. 1 16416831.00 (Previous Year Rs. NIL)
~Nature of Security: Secured against hypothecation of Plant & Machinery and Other Misc. Fixed assets and futher secured by wiy of equitable of Immovable Property of the Company.

-Repayment Profile; Repayable in 95 Monthly installment commencing from Mareh23 of Sanctioned amount of Rs.1172.66 Lics
~Collateral Security: The said loan is further secured by equitable mortgage of Land and Building registered in the name of one of the Direcior namely Sh. I‘umeﬁmllmgwimpm\d

e piven by directors of the




A(AKiv} Working Capital Tern Loan under GECL Schene from HDFC Bank Limited amounting to Rs.36377260.00 (Previous Year Rs 35777624.00)
-Nature of Security: Secured by way of hypothecation on entire stocks of Raw Materiale. Stock-in-Pracess. Finished Goods. Consumable Stores and Spares, Bosk Debis and all siher
Current assets of the Company wherever they are located and further secured by way of first charge on immovable and movable assets of the company,

| ~Repayment Profile: Repaynble in 36 Monthly installiment commencing from Dec? | of Sanctioned amount of R3.620,00 Lacs,

ANy} Working Capital Term Loan under GECL Exin Scheme from HDFC Bank Limited amounting to Rs 31000490 00 {Previous Year Rs.3 1000490 00}
-Nature of Security: Secured by way of hypothecation on entire stocks of Raw Materials, Stock-in-Process, Finished Goods, Consumable Stores and Spares, Book Debts and all other
Current assels of the Company wherever they are located and further secured by way of first eharge on immovible and movable sseste of the company
-Repayment Profile: Repayable in 3 Monthly installment commencing from Feb24 of Sanctioned amount of Rs. 31001 Lacs,

4BYvi) U d Exlemal O il B e { Teerms Lo from M's Eriergy Access Relief Fund amounting to Ks. 164337790 00 (Previous Year Rs. NIL)
“Mature of Secunty, Unsecursd Lown Ks 104338 Lags (Egquivalent 1o 1999000 USD) given to company (Coversion of currency Rate taken s on 31/03/2023 Rs82210)

-Repayment Profile: Repayable in 3 Half Yearly Installment commencing from Sepi24 of Sanctioned amount of Rs, 1643 38 Lacs

A(RIvi) - Unsecured Long Term Loan and advances i the naimre of Tonn has been aceepted by the company from Dircetons, Director's relutives wil Associale Companies in pursuance of stipulation
mpased by the Bank for providing credit facility to tic Company. The Said Jouns are wised without any stipulated terms for repayment of principal and inferest accrued tereupon and falls
under the definition of exempt deposits as per Companies ( Acceptance Deposits) Rules, 2014,

151 F 1 ET

a)

2481 5000,060 21664825
b}
-Provision for Retiremem Gramity Benefits 10 Fmplovess debited 1o
Statesment of Profit and Loss " 520094 00 36412000
-Pravision for Doubtful Debts debited 1o Statement of Profit and Loss S18516.00 573108.00
103861000 0
1)
-Related 1o Depreciation and amortisation 21664825.00 3150175.00 2481500000
b DEFERRED TAX ASSETS (NET)
Provision for Retirement Gratuity Benefits 1o Fmployees debited 1o
Staterment of Profit and Loss 364129.00 15596500 S200%4 00
“Pravision for Doubtful Debts debited to Statement of Profit and Loss STIN0E00  (34392.00) 518516.00
g s s
NET DEFERRED TAX LIABILITIES(ASSETS) fa - b] 2072758800 304880200  23776390.00
Naote: In dance with the A ing Standard 22 “A ing for Taxes an Income" the deferred tux linbilities (net) Rs 3048802 00 has been created by debting to Statement of Profit

and Loss during the current year and the total accumuloted deferred tax liability (net) as on 315t March 2023 amounts 1o Rs 2377639000 [Previous year R3.20727588.00]

16]

~Provision for Retirement Gratuity Benefit 1o Employees
[Refer to Note No. 29 (e)] 206632500 1308874
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Tiii)

i)

Tiv)

SHORT TERM BORROWINGS
Short-term borrowings consist of the following:

-HDFC Bank Limited, Ambala Cante (Cash Credin Facifiry) 29264356513 4008437
|Refer Note Mo 7(i) balow]

-HDFC Bank Limited, Ambala Cantt (Buyer Credit Facility) 275128598.57 337853362
[Refer Note No. 7(1) below]

-ICICT Bank Limited, Ambala (Cash Credit Facility) 0.00 158790693
[Refer Note No. 7(ii) below]

-Federal Bank Limited, Delhi (Cash Credit Facility ) 126050985 36 GROAOSR L
[ Refer Note No. 7(im) below |

-Axis Bank Limited, Ambala Cantt (Cash Credit Faility) 1209776042 0
[Refer Note No. T(iv) below]

-Axis Bank Limited, Ambala Cantt {Buyer Credit Facility) UATSAG06 0% 0
[Refar Mote No. Fiv) below]

~Blort Term Working Capital Term Loan

-Federal Bank Limired, Ambala Cantt (Working Capital Demand |oan)

[Refer Note No, T(iii) below] 0.00 50367157

-Axis Bank Limited, Ambala Cantt (Working Capital Demand Loan)

[Refer Note No. 7(iv) below) QOOODOM.00 0

BOP6TSS16.47 686389330
~Current Maturitics of Tenn Loans from Bank ( Refer to
Note No. 4 ) 5274833200 48271353

== s = e T
+ fLiih i

Nates :

Warking Capital Loans from HDFC Bank Limited, Ambala Cantt amounting to Rs 292643565 13 (Previois year Rs 40408436.61)

Buyer Credit Facility from HOFC Bank Limited, Ambala Cantt amounting to Rs.2751 28598, 37 (Previous year Rs 337853362,25)

~Nature of Security: Secured by way of hypothecation on entire stocks of Raw Mareriale, Stock-in-Process, Finished Goods, Consumable Stores and Spares, Book Debis wnd all other
Current assets of the Company wherever they are located und further secured by way of first charge on immovable and mavable assets of the company.

“Term of Rey - Banctioned facility repayable on demand

Working Capital Loans from ICIC] Bank Limited, Ambala amounting 1o Rs. NIL (Previous vear Ks.1 S5790693.03)

~Niture of Security. Secured by way of part passu chirged with HDFC Bank Limited on entire stocks of Raw Materials, Stock-in-Process, Finished Goods, Consumable Stores and Spares,

Book Debts and all other Current nssets of the Company wherever they are located and further seenred by way of parri pasu charge on i bl and ble asscts of the company with
HDFC Bank Limited.
~Term of Rep Sancti facility repay on detrand

Working Capital Loans from Federal Bank Limited, Delhi amounting to Rs.1 26050985 36 { Previous vear Rs 98969681 00)
Short Term Working Capital Demand Loan from Federal Bank | imited, Delhi amounting to Rs. NIL (Previous vear Rs 50367157.00)
-Nature of Security: Secured by way of pan passu charged with HDFC Bank Limited on entire stocks of Raw Materials, Stock-in-Process, Finished Goods, Consumable Stores and Spares,

Book Debeis and all orher Current assets of the Compuny wiierever they are located and further secured by way of parri pasu charge on i ble and movable assets of the company with
HOFC Bank Limited.
~Term of Rey Sanctioned facibity repayable on demand.

Working Capital Loans from Axis Bank Limited, Ambala amounting to s, 12097760 42 (Previous year Rs. NIL)

Buyer Credit Facility from Axis Bank Limited. Ambala amounting to Rs 96754606 99 (Previous year Rs NIL)

Shost Term Working Capital Demand Loan from Axis Bank Limited, Ambala amounting (o Rs.90000000,00 ( Previous year Rs.NIL)

~Nature of Security: Secured by way of part passu charged with HDFC Bank Limited on entire stocks of Raw Materials, Stock-in-Process, Finished Goods, Consumable Stores and Spares,
Book Debis and all other Current assets of the Company wherever they are located and further secured by way of parmi pasu charge on immovable and movable assets of the company with
HDFC Bank Limited.

-Term of R Sanctioned facility ble on demand.
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TRADE PAYABLES
Trade payables consist of the following:

~Total Chstonding Dues to Micro and Small Enterprises 000 0
~Tatal Cutstanding Dues of Creditors other than Micro, Small Enterprises

and related parties 111754639 13 145305268
Cuistanding Due to related partics:

-Associate Companies 000 0

Naote;
The amount cutstanding (0 Micro and Small Enterprses has not been given separtely, because, the identificanon of the Micro and Small Enterprises in tesms of Micro, Small & hMediom
Enterprises Development Act, 2006, could not be made as the company has not received any mf wi from the creditors/'suppli gurding there status of belng a Micro and Small

Enterprieses.
payables ngeing schedule for the year ended as on March 31, 2023 and March 31, 2022:

e —— ._

ity i i

-Others: 131754639.13 000 0.00 0.00 13175463913
[145305268) ] m 0 (145305268

~Disputed dues to MSME 0.00 000 0.00 000 000

0,00 . ] ; 000

Other current habiities consist of the following

Interest accrued and dug on borrowings 6463263.00 6902360
Other Paynbles

-Others Creditors 2968673609 12758080

~Advance Reczived from Customers 4731579758 170464747

~Expenses Payables. 15586050.00 11047613

~Income Tax Deducied at Source Payable 3732255 66 6437858

9632083933 200708299

SHORT TERM PROVISIONS
Short-term provisions consist of the following.

Prvision i & Tusali
Provision for Current Taxation 31725647.00 27788523
Less: MAT Credit Entitlement Utilized during the year 0.00 0

3172564700 2T78B523
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LONG TERM LOANS AND ADYANCES
Long term loans and advances consist of the following,

Unsecured, congiderad sond [unlmnﬂurwke stated]:

0.00 357679
Add: Minimum Altemate Tax Credit Entitlement Created agamst
Entitbement for the AY 20017-18 0.00 Es-;m!
0.00 0
Less: MAT Credit Entithement Utilized
during e year 0.00 ]
0.00 0
Loans and Advances to related partics
(Unsecured, considered good) 1SRIS000 00 11000000

Note: The details of Loans or advances in the nature of loans granted fo related parties which repayable on demand or without specifying any terms or peniod of repayment, are given below:

Type of Borrowers [Amount of Loa

or advances i lll: total Loa

M nature offand  Adva

in the nature
Promoiers o
Dhroetors 0
[k 0] o%
IRA‘.W Partics 15815000.00 100%|
| N LTS

Unsecured, considered good [unless otherwise stated |

~Securitics Deposits 334159494 00 31561790
Others
LUnamortised Expenses

i Enpenliture (i.c. Preliminary Exy 88703.00 133053

Note: Unamonised Expenses (i.e Miscellaneous Expenditure) reflect the amount which will not be amortized in the next 12 months or thereafter.

URK INY MENT
Current Invesiment consist of the following:

uTt Muuy Msh- M—R@dn erﬁ Plan Gmwth
(AL Cost or Fair value which ever is lower ) .00 0

UTI Money Market Fund-Regular Growth Plan Growth 0.000




1A INVENTORIES

ics consist of the

G-

-Inventories

(As wuken, valued and certified by the Management )
a) Raw Material, Chemicals, Boiler Fuel and Packing Material 344830440.26 444342969
] Finished/Semi-finished Goods (Including Realisable By products) 15718140100 46053926
[Refer Note No. 15(b)ii) below]
(4] Consumables, Stores & Spares and Other Miscellaneous items ete 6747581 .85 3380238
dj Traded goods 0.00 0

2748572100

126725678 00 23823316
157181401,00 46053926

[16]  TRADE RECEIVABLES
Traude Receivables consist of the following,

IBADE RECEIVABLES (Unsecured)
1) Debts outstanding for a period
excending six months
~Considered good 1513530.49 738477
“Considered doubtful 2060055 33 2060055
3573585.82 2794532
Less: Provision for Doubtful Debts 2060055 33 206005
151353045 TARATT
b) Other Debts
36173631606 44448004

Dote: "
~Trade Receivables {Other Debts) includes due from companies/ Associate
Gnmmwhwdimmmmmhﬁvumimmw 0.00 0

Trude receivables ageing schedule for the ended as on March 31, 2023 and March 31, 2022:

863240846,55

~Undisputed Trade Reccivables - Considered good S6173631600 116110752 #1497 1030800 0.00

(344448294) {45940) (320308 (363259 il (345186771)

~Undisputed Trade Receivables - Considered doubtful 0.00 0.00 0.00 000 206005533 2060055.33
L i ) (2060055) ty (2060055)

-Disputed Trade Receivables - Considered pood 0.00 0.00 000 0.00 0.00 0.00
-Disputed Trade Receivables - Considered doubitful .00 0.00 0.00 0.00 0.00 0.00
561736316.06 116110752 2311497 238936333 206005533 $65300001 88

{344448294) 45010 (320308) (2423304} W (26827

~Less: Provision for Doubtful Debis 206005533

Nore; M;MMWHMQ;mr
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b)

)

b)

CASH AND BANK BALANCES
(nsh and hank halances consist of the following:

~Cash-in-Hand 621344.00 70260
~Balance with Bank in Current Accounts 9635222170 1784
96973565.70 891044
Other Bank Balances
<Fixed Deposits with Punjab National Bank | Sectory |75, Chandigarh
interest accured thereupon)
=With original maturity less than 3 months) 245776 00 0
~With original maturity morethan 6 months but less than 12 maonths) 438243.00 HAGOG
-Fixed Deposits with HOFC Bank Limited, Ambala (ncluding
interest accured thereupon)
~With original maturity morethan & months but less thin 12 months) 26253.00 225467
-Fixed Deposits with Axis Bank Limited. Ambala (Including
mterest aceured thereupon)
~With oniginal maturity morethan 3 months but less than f months) 15176444 00 0
1 58B6T36.00 71557

Note: "+
-Fixed Deposit Receipts with Bank is under bank lien as magin money agaisnt Bank Guarantes/Letter of Credit

Short tenm loans and advances consist of the following:

(Unsecured , considered good) 0.00 0
Other Lonas and Advances

(Unsecured. considered poous unless other wise statel)

-Advance Anty Safeguard Cugtom Duty paid apainst Imported Materal 198767600 31883202
~Amount of Import Licence Recoverable from Custom Depir. 11R6R44 57 106931
+Good and Service Tax Export Refund Recoverable from Department 5620121.04 0
-Good and Service Tax Recoverable from Department 2286579817 71492253
“Custom Dury Recoverable from Department YUSATL00 03472
-Advance Income Tax 2000000000 BODUODG
~Prepaid Expenses 23356707.69 22040231
~Income Tax Deducted at Source 5642947.30 3853323
~Advances for Supply of goods and rendering services 33561479352 IB492E450
~Other Advances (ie. Advance to Employees) 17148000 248202

43755184029 524358154

OTHER CURRENT ASSETS
Other Current Assets consist of the following:

{i.e. Preliminary Expenses) 44350.00 44350

MNote: U ised E; (1. Miscell E fiture] reflect the amount which will be amortized m the next 12 months,

[,x( 5




a)

b)

<)

20(m)i}
)

b)

121]

122)

Revenue from aperations congist of revenue from.

620384353817 SO26005660
Sales of Traded Goods 1100 0
Onber Opsrating Revenue
-Discount Received 785729258 20521674

Linished Gioods |

-Solar Photovoltaic Modules 6186792550,46 4443192027
~Sotar Modules System 0.00 735000
~Raw Material (i.e. EVA Film, RTV Scalent, Backsheet, Junction Box, Cell,

Tembered Glass. Aluminium Profile and Packine Box et | AB10087 67 582978633
Engineering, P nent & issioning (EPC) Sales E240000,00 0

~Domestic 6156084805 42 S026860727
-Export AGEIEO42 3] 44933

OTHER INCOME
Other income (nef) consist of the following:

~Interest received on Fixed Deposit with Baik 259020,00 41678
“Interest received on Electncity Security 76943.00 81553
~Intereat reccived from Trade Receivables 4206349 00 0
~Miscellaneous Income 32000.00 554962
-Profit on Redemption of Mutual Funds and sale af other investments (Net) 0.00 53652

L COl
Cost of Material consumed consist of the followings

pd [Refer Note No. 22(a)(i) below]

44434296903 136749104
5220418071.39 4655556452
567376104042 4792305556

34483044026

4347962587

TOTAL RS,

—_——
4ITI6258T
'



22 a)i)
a

a)

123]

)

b)

sails of Raw Material and Packing ctial Consumed
Raw Material and Packing Material Consumed for Monufactrung of Solar
Phatovoltaic Modules

- Alumitnim Frama 43023190177 436340050
-EVA Film 382951980.51 ATR413855
=Soler Back shee 193834384 83 195508086
Solar Cell 335829513337 1785004024
~Solar Glass 48608085272 567726880
~Solar Junction Box 127174361 90 159931765
Solar Ribbon (Wire) 15577514136 173546023
Solar Thermal Transfer Ribbon 0.00 943280
-RFID Tag 2790446.00 4484077
~Flux { Interstate) A218526.03 2808001
~Eplar RV Sealant S80G9756.85 65476403
-POE Sheet 0.00 15000
-Solar Soilder wire AM6RD 11 5728499
-Salur Cell Placement Tape 521703,20 ]
5213806930.65 3776919943
~Packing Materfal 5377764814 8619912
~Solar Photovoliaic Modules S2I1B918.73 500952733
~Solar Syatem .00 JATo0an
HOLT101.64 ]

3305040806477 2251720465
2023869733.39 2096242122

—imported = 305040805 77 62.00% 2251720465 $1.70%
202368973539 J798% 2096242122 821%

CHANGE IN INVENTORIES OF F HED/SEMI-FINISHED GOODS AND TR/
Hished/Semi-finished goods und Traded goods consist of the followings:

Change in inventories of Fi

Finished/Seni-finished Gioods (Includi lizuble By-prod
Opening Stock 4605392600 68004236
Closing Stock 157181401.00 46053926

(HITI27473.00) 219350310

Note: For breakup of inventories wier broad heads refer Note No. 4
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a}

b)

)

d)

]

g

h)

[25]

a)

b)

EMF EE BENEFIT ENSES

Emplayee Benefit expenses consist of the following

-Directors’ Remuneration SO0 00
-Wages to Workers 1535872200
-Balary to Staff (Including House Rent Allowance) 5791409600
Provident/Family Pensicn Pusid, 1 Fund and Aduini Chiniges

2666288.00
~Employees State Insurance Fund 468301 .00
~Labour Welfare Fund S1408 040

Bonus to Staff and Workers

Lesve with Wages to Siaff and Workers
Gramity Paid 10 Emplovees during the year
Retirement Gratuity Benefits 10 Employees

Emnl Food and By B

Staff and Labour Welfare Expenses

Staff Training Expenses

Payroll & Recruitment Fxpenses

Power and Fuel

3674160734
-Purchases Expenses (Including freight & Cantage cie | | I THO6YS 86
=Labour Charges for Modules Cleaning & Packing Expenses 73402557 99
“Consumable Store and Spares Consumed [Refer Mote Na. 25(aki] below] 333578273
“Custom Duty on Imporied Matertal 13742237.57
=ManineTransit [nsurance Charges 1521754 .35
~Fuctory Insurance Charges 1959997 00
-Factory Licence Fee 51860046
=Net Gaind(Loss) on Foreign Currency Transaction and Translation 33525317 60
-Machinery Lease Rent Paid 331248111.34
-EPC Commissioning Charges 86374915
~Machinery Hepair and Maintenance 2762704478
hlier Experiaes
~Travelling & Conveyance Expenses (Others) 12359666.07
-Printing and Stationery 23180125
-Postage and Uounier Cliarges 319455.78
~Telephone and Mabile Charges 99602.35
-Intemet Website Service Charpes 16254544
=Legal and Professionsl Charges 72997603.63
-Lease Kent Pard [Refer Note No. 25(bKu) below| 3519133.00
~Miscellaneous expenses GRETAG.93
“Worker Medical Group Insurance Charges 458720.00
=Subscription and Membership fee 7233800
~Computer Repair and Maintenance e 500938 60
-ERP Rumning and Maintenince Expenses BANS g~ B94316.00
-Auditors’ Remuneration 32500000
-Cost Auditors’ Remuneration 0000,

2650000

I63I6AIRG

30396520
BIRTIRIR 00

1971993

238058

46764
321599700
1472897.00
1323293.00
BO07617.00
T57451.00
550538 84
471442965
AFTEHO0. 00
TS08R4 71

26481045
136401296
T018095
4427492
8728560
1541100
1027532
45662
BORIRGS
0

o
17689001

403095846.17

6093634
232331
114269
66594
174000
41265690
1000400
409072
48867
A250
311876

1770238

215000
40000

65411309

2256835

1027418

530023

425805

579786

908507

230442676



LCustomer Relationship M t L 41614400 0

Lorporate Social Responsibility Expenses 126649000 1]
-Advertisement and Publicity 4029764 00 1202771
-Sales Expenses (Including Freight & Canage eic,) 77033793.73 72439020
<Commission and Brokerage Puid 286464700 5703070
IS0 Certification Charges 21750000 42000
~Module Testing Charges F204649.80 10627416
-Exhibition Expenses S76634.00 228000
ilding Repair and Mai A049064.30 5147658
-Orffice Maintenance Expenses 192476616 1844936
-Festival Expenses GEGTI 95 280518
-“Tender Fee 6525500 240418
~Security Expenses 1523011 55 1336875
-Sales Promotion Expenses 472197549 1234125
~Warranty Clamm Insurance Charges 9287031.00 1406608
-Rebate on Damage Material 0.00 718506
-Late Fee & Penalty Paid Custom Duty Charges and GST 17659036.95 Bt 1805
-Short wnd Excess Recoveries (68774.51) 814734
-Bank Charges (Including Foveign Letter Credit Charges
Rs 424342873 [Previous year R8.4156722,14) 7545440 74 285782
Dty Fee and Taxes (Including TDS deducted L5 195 Rs 153867 .00) AUBIN 00 25382
-Loss on Sale of Fixed Assets AD411.00 0
-Provision for Doubtful Debts writien back 0.0 (1T6E9601)
Preliminary Expenses Wnitten off 44350.00 44350
NolaB4ES 0 17286719

Note:
25N Details of Consumable Store and Spares Consmed

“lmported .UCI 09 L 0%
T BT 100% 4421492 100%

25(byii)  Operating [ease (As a Lessee).
The Company has chtained land and building on vperiting lease on cancellable basis. The lease armangements e foc shorter period and the same are

renewable for firther period on mutually agrecable ferms and also include escalation clause.

With respect of all operating leases:
Lease payments recognised in the Statement of Profit & Loss during the year 3519133.00 1000400

126] IN
Finance enste congist of the following

al ~Interest Paid 10;

-Bank on Cash Credit 4547487210 14427451

-Bank on Short Term Working Capital Term Loan 21575.00 o

-Bank on Term Loan 66629264 5572121

~Bank on Working Capital Term Loan 8479363 48 5018224

-Buyer Credit Interest paid 1o Bank 6185441 86 2268543

-External Commercial Borowings Term Loan 13754841 o

Others 5126566.00 9998375

~Department on Late Payment of TDS 0024.00 19891
G2100703.49 37304604
b} Bill/Letter of Credit Discounting Charges 2747753050 16837802

a) Met Guin‘{Loss) on Foreign Currency Transaction and Translation 122219193 0
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TAN EXPENSES
Tax Fupenses cansist of fallowing:

~Provision for Current Taxation 3172564700 27788523
-Deferred Tax Liability/( Adjustment) 3048802 00 3113855
~Minimum Alternate Tax Credit Entitlement 000 35T6TY

i

Provision for taxation on cwrent profit. The Company has wade the provision for current income tax liability based on the assessable profit as computed
in sccordance with the Income Tax Act, 1961

In with the A ing Standard 22 "A i for Taxes on Income” the deferred tax hbilitics {(net) Rs 3048802 00 has been created by debling to Statement of Profit and
Loss dunng the current year and thewlul accumubated d:t’:n‘ed tax bty {net) as on 415t March 2023 amounts 1o RS 237 70390 00 [Previons year RS 20727588 00)

EARNING PER SHARE (EPS)
The following reflect the profit and share data used in basic and dilited EPS computation

-Profit after 1ax as per accounts 104406374 62 82116179
“Weighted Average Mumber of Shares autatanding A3R0O00 EEL (I
-Basic EPS (Rs.) 3089 2429
Diluted

-Profit after tax as per accounts 104406374 62 82116179
-Weighted Average Number of Shares outstanding 3380000 3350000
Diluted EPS (Rs) 3089 2429

Face Value per share (Rs. ) 1000 .00




[29]
a)

b)

c)

d)

e)

g

h)

OTHER NOTES FORMING PART OF THE ACCOUNTS
The Balance Sheet as on March 31, 2023 and the Statement of Profit and Loss for the year ended March 31, 2023 are
drawn and presented as per the new format prescribed under Schedule 111 to the Companies Act, 2013,

Previous year figures have been re-grouped/re-classified where ever necessary 1o confirm to the current presentation.

Contingent Liabilities and Commitments ( To the extent not provided for)
2022-23 2021-22
(Rs. in Lacs) (Rs. in Laes)
~Contingent Liabilities (if any)
Other Money for which Company is Contingently liable:

-EPCG License benefit in event of default of Export obligations 903.69 374.09
-Execution of Bond for availing Concessional Duty benefit in event of default

in use for manufacturing Main product 421.60 1232.52
-Qutstanding Foreign Letter of credit against which material not dispatched §7.68 627.00
-Commitments NIL NIL

Management has periodically reviewed the value in use/net realizable value of all its assets and ascertained that the
value in use/net realizable value of all its assets at the end of the year i< more than the book value afier depreciation
{amortization), hence no provision for impairment has been made during the year,

In respect of provision for retirement gratuity henefits to employees, the company has decided 1o give the benefit oul
of its own funds and creates the provision of Rs.757451.00 by charging to statement of profit and loss as accruing
liability during the year. Duc to few persons being employed in the company, the aceruing liability has been
calculated as per method on the assumption that such benefits are payable ( all the employees at the end of the
accounting year, reviewahle every year. The total accumulated provision for retirement gratuity benefits to employees
as on March 31, 2023 amounts to Rs.2066325,00 (Previous year Rs,1308874.00),

The Company has shifled its registered office from 530, Sector 80, Chandigarh — 160000 to Village Dubli, V.P.O
Bihta Tehsil and Distt. Ambala — 133101 pursuant to a Sharcholder’s resolution passed in the Extra Ordinary General
Meeting held on (02/04/201% and necessary certificate has been issued by the Registrar of Companies Delhi on dated
06/08/2018

The Company has elected to exercise the option permitted under section 115 BAA of the Income Tax Act, 1961 as
introduced by the Taxation Laws (Amendment) ordinance 2019, Accordingly. the Company has recognized the
provision for Income tax for the year ended March 31, 2023 and re-measured its deferred tax basis the rate prescribed
in the aforesaid section.

Other Statutory Information:

e The Company dogs not have any Benami property, where any proceeding has been initiated or pending against
the Company for holding any Benami property.

*  The Company docs not have any (o ions with panies struck ofl?

»  The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period except some charges yet to be satisfied.

*  The Company has not traded or invested in Crypto currency or Virtual currency during the financial year.

e The Lender of the company has not declared company as willful defaulter and also company has not defaulied
in repayment of loan to the lender.

»  The Company has no subsidiary, associates and joint venture down word.

s The company has not surrendered or disclosed any amount as income during the year in the lax assessments
under the Income Tax Act, 1961 (43 of 1961), which are unrecorded in the books of account of the company.

*  The Company has not advanced or loaned or invested funds (either from borrowed funds or share premium or
any other sources or kind of funds) to any other person or entitics, including foreign entities (“Intermediaries™),
with the understanding (whether recorded in writing or otherwise) that the Intermediary shall:

-Directly or indirectly lend or invest in other persons or entities identificd in any manner whatsoever (“Ultimate
Reneficiaries™) by or on behalf of the Company or
Provide any guarantee. security or the like to or on behalf of the Ultimate Beneficiaries.

= The Company has not received hy the Company any fund from any persons or entities. including foreign
entities (“Funding Parties™), with the understanding (whether recorded in writing or otherwise) that the
Company shall:

ﬁl'ﬂlria




)

-Directly or indircetly, lend or invest in other persons or entitics identified in any manner whatsoever

(“Itimate Beneficiaries™) by or on behalf of the Funding Party or

-Provide any gunrantee, security or the like from or an hehalf of the Ultimate beneficiaries; and

DETAILS OF CSR EXPENDITIRE:

As por Scetion 135 of the Companics Act, 2013, a company, meeting the upphicability threshold, needs to spend ol
least 2% of its average net profit for the immediately preceding three financial years on corporate social responsibility
(CSR) activitics. The areas for CSR activities are promoting education and healthcare. The details for the same have

been specified below:

-Amount Required to be spent by the Company during the year
-Amount of Expenditure incurred

-Shortfall/(Surplus) at the end of the year

-Total of previous years shortfull

-Reason for shortfall

~Nature of CSR activitics

-Details of related party transactions, e.g,, contribution to a trust controlled by
the company in relation o CSR expenditure as per relevant Accounting
Standard

~Where a provision is made with respect to a liability incurred by entering
into a contractual obligation, the movements in the provision during the year
should be shown separately

-Excess amount of CSR Expenditure spent u/s 135(5) during the year carried
over

RELATED PARTY DISCLOSURES :

March 31,2023
1266490.00
1266490.00

0.00
0.00
NA

Promoting
Education  and
Healthcare

0.00

March 31, 2022

During the year, the company has carried out some transactions with the following persons, firms (in which the
directors of the company are interested) related to expenditure and other transactions, The details of the sume are as

under: -
Related parties and their relationship

Key Management Personnel
-Sh. Manik Garg (Director)
-5h. Neelesh Garg (Director)
-Sh. Parmod Kumar (Director)

-Smt. Sunila Garg, Smt. Kamla Rani, Sh. Manik Garg, Parmod Kumar (HUF) and Sh. Dinesh Jindal ete.
Enterprises owned or significantly influenced by key management personncl or thieir relatives

-M/s Saatvik PV Private Limited, Chandigarh

-M/s 8§ Cleantech Private Limited, Ambala

-M/s Shib Charan Dass Industries (P) Limited, Ambala
-M/s Kamla Hi-Tech LLP, Ambala

-M/s Shree Ganesh Fats Private Limited, Barotiwala
=M/s Kamla Oleo Private Limited, Barotiwala

-M/s Kamla Finvest Private Limited, Barotiwala

-M/s Shree Tirupati Sales. Ambala

alal’



Transactions with related parties for the year ended 31st March 2023

(Rs. In Lacs)
Particulars it _Izty Relative of Key Enterprises Total
Manag Manag awned or
Personnel Personnel significantly
influenced by
key
management
personnel or
their relatives
Purchases
-Gioods and Matenial 0.00 0.00 3703.18 0.00
0.00) .00y [ (0.00)
Sales 0.00 0.00 0.00 0.00
> i
-Dircctors’ Remuneration 96,00 0.00 0.00 96,00
(26.30) (a0 0.00) 26.50)
-Salary 1o Staff N 0.00 0.00 0.00 0.00
(0.0 79.30) 10,00 (9.30)
-Interest paid to other 0.00 0.00 4855 4855
(0.00) f.om (70.8% {70.89)
Balance with related Partics as at 31st March, 2023
-Loan and Advance taken 49238 767.17 550.19 1800.74
861.79) (406.31) (684.19) (1932.26)
-Loan and Advance given 0.00 0.00 158.15 158.15
(0,00 (000 (1o (Hi0.00)
“Advance to Supplier 0.00 000 906.51 90651
(0.00) (0.00) (0.00) 10.00)
~Other Payables 585 0.00 0.00 585
{2.0%) foom (0610 (2.09)
~Interest accrued and due on loans 0.00 0.00 43,70 43.70
0.00) f0.00) {63.80) (63.80)
Note: Figures given in bracket represents previons year e e,
Disclosure of material transactions/balances with related parties
2022-23 2021-22
xeluding GST
-M/s Shree Tirupati Sales, Ambala I2BTI7568.00 0.00
-M/s Kamla Hi-Tech LLP, Ambala 41600000.00 0.00
Di 'R ;
-Smt. Sunila Garg, Chandigarh 0.00 1200000.00
-8h. Manik Garg, Chandigarh AR00000.00 250000.00
-Sh. Neelesh Garg, Chandigarh 4800000.00 1200000.00
Salary to Staff
-Sh. Manik Garg, Chandigarh 0.00 950000.00
Interest Paid to Others
-M/s Shib Charan Dass Industrics Private Limited, Ambala 1244457.00 3064315.00
-M/s Shree Ganesh Fats Private Limited, Barotiwala 121300000 10801000.00
-M/s Kamla Oleo Private Limited, Barotiwala 2266700.00 282904500
129150.00 11480000

-M/s Kamla Finvest Private Limited, Barotiwala

AV \# q‘gi,)_.,‘ ! .:



Loan and Advance Taken
Key Management Personnel

-Smt. Sunila Garg (Director) 000 21441000 00
-5h. Neelesh Garg (Director) 3.1952030,00 27853000.00
-Sh. Manik Garg (Dircctor) 8831000.00 16882000.00
-Sh. Parmod Kumar {Director) 8455000.00 0.00
Relative of Key Management Personnel

-5h. Parmod Kumar (HUF) 32525782.00 3252578200
=5h. Parmod Kumar 0.00 3405000.00
-Sh. Dinesh Jindal 4700000.00 470000000
-5mt. Sunila Garg 39491000.00 (.00
-Associate/sister concern

=M/s Shib Charan Dass Industries Private Limited, Ambala 15819000.00 19619000.00
-M/s Shree Ganesh Fats Private Limited, Barotiwala 13500000 00 1350000000
-M/s Kamla Oleo Private Limited. Barotiwala 24265000.00 3386500000
-M/s Kamla Finvest Private Limited, Barotiwala 1435000.00 1435000.00
Loan and Advances Given

-M/s Saatvik PV Private Limited, Chandigarh 15815000.00 1100000000
Advance to Supplicr

-M/s Shree Tirupati Sales, Ambala 68817101.57 0.00
-M/s 5 Cleantech Private Limited, Ambala 21655200,00 0.00
-M/s Saatvik PV Private Limited, Chandigarh 178254.00 0.00
Other Pavables

-Smt. Sunila Garg (Director Remuneration) (.00 ROa00 (0
-Sh. Neelesh Garg (Director Remuneration) 202725.00 R9600.00
=5h. Manik Garg, Chandigarh (Dircctor ration) 292725.00 §9600.00
Interest Acerued and due on Loans

-M/s Shib Charan Dass Industries Private Limited, Ambala 1120011.00 2757883.00
-M/s Shree Ganesh Fats Private Limited, Barotiwala 1093500.00 972000.00
-Mis Kamla Oleo Private Limited. Barotiwala 204003000 2546950.00
-M/s Kamla Finvest Private Limited, Barotiwala 116235.00 103320.00

The Company is engaged in single activity (i.e. Manufacturing of solar Photovoltaic Modules) and there is no
separale reportable segment as per AS-17

Additional Information:

Details of Raw Materials, Sales and Inventories are broadly given in respective note no. 22, 20 and 15.

Auditors® Remuneration and expenses (Including service tax/GST) charged to the accounts:

2022-23 2021-22
-Statutory Audit fee 359900.00 224200.00
“Tax Audit Fee 23600.00 23600.00
-Other Certification Charges 0.00 5900.00
Total 383500.00 253700.00




3)

4)

3)

6)

m)

Value of imports (on C.LI. hasis) hy the company during the financial year in respect of

Z022-23 20z1-22
-Raw Materials and Chemicals 3309998875.26 269559597589
-Traded Goods NIL NIL
-Components and spare parts 621136328 2331097.81
-Capital Goods (Machinery) 172042030.00 NIL
Expenditure in foreign Currency during the financial year on account of
2022-23 202122
-Royalty and technical know how fee NIL NIL
- Professional consultation fee RRIAM 63 NIL
=Interest and other matters 137548.41 NIL
-Sale Promotion/Module Testing Expenses/Other Expenses 7361750.58 NIL
Dividends remitted in foreign currency:
2022-23 2021-22
-Dividends remitted in forcign currency NIL NIL
Earnings in foreign exchange:
2022-23 202122
-Export of goods on F.O.B. basis 46858642 .31 44932 88
-Royalty, know how and professional consultation fee. NIL NIL
-Interest and dividend ete. NIL NIL
-Other receipts NIL, NIL
The ratios for the vears ended March 31, 2023 and March 31, 2022 are as follows:
Ratio Numerator Denominator March 31, | March 31, %o Reason for
2023 2022 Variance variance
Current Ratio Current Assels Current 1.34 1,22 9.84%
liabilities
Debt Equity Total Debts Shareholder’s 1.52 1.28 18.75%
Ratio Fund
Debt Service Larnings Debt Service (2) 2.39 297 -19.52%
Coverage Ratio | available for
debt service (1)
Return on Net Profits afler | Average 3.09 243 27.16% Due 1o increase
Equity (ROE) | taxes Shareholder’s in profit during
Preference Equity the year
Dividend (ir
any)
Inventory Sales/Revenue Average 12,38 14.28 -13.31%
Turnover Ratio | from Operation | Inventory
(Opening +
Closing
Balance/2)

—



Trade Sules/Revenue Average 13,60 2162 =16.82% | Duc lo increase
Receivables from Operation | Accounts of in Trade
Turnaver Ratio Receivable Reecivable
(Opening + during the year
Closing
Balance/2)
Trade Payable | Purchases Average Trade 3847 26.68 44.19% | Due to inerease
Turnover Ratio Payable in purchases and
{Opening + decrease in trade
Cloging payable during
Balance/2) the year
Net Capital Sales/Revenue Net Working 15.10 20.13 -24.99%
Turnover Ratio | from operation Capital
Net Profit Net Profit after | Sales/Revenue 1.68% 1.63% 3.07%
Ratio 1ax Irom operation
Return on Eaming before Capital 27.81% 20.60% -6.05%
capital interest and Employed
employed taxes i.e. Tangible Net
(ROCE) Waorth + Total
Debts +
Deferred Tax
Liability
(1)  Earnings for debt Service: Net Profit before taxes +dep and other 1 mterest
(2)  Debis Service: Interest & Lease payments + Principal Repayments
.
Director rector
Place: Ambala Cantt For Jayant Bansal & Co.,
Chartered Acco nis
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