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Independent Auditor’s Report

To the Members of Solarworld Energy Solutions Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Solarworld Energy Solutions Private
Limited (the “Company™) which comprisc the balance sheet as at March 31, 2024, the statement of profit and
loss {including other comprehensive income). stalement of changes in equity and the statement of cash flows for
the year ended March 31, 2024, and notes to the standalone financial statements, including material accounting
policies and other explanatory information (hereinafter referred to as the “standalone financial statements™),

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 Companies Act, 2013 (“Act™) in the manner
s0 required and give a true and fair view in conformity with the accounting principles generally accepted in India.
of the state of afTairs of the Company as at 31 March 2024, and its profit and other comprehensive income. changes
in equity and its cash flows for the year ended on that date.

Basis for opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor's Responsibility for the Audit of the standalone financial statements section of our report. We are
independent of the Company in accordance with the Code ol [:thics issued by the Institute of Chartered
Accountants of India (“ICAI") together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the Rules made thereunder. and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the standalone financial statements.

Information other than the Standalone Financial Statements and Auditor’s Report thereon

The Company s Board of Directors is responsible for the other information. The other information comprises the
information included in the Director Report’s but does not include the standalone financial statements and our
auditor’s report thereon. The Director Report’s is expected (o be made available to us after the date ol this auditors’
report. 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 s to read the other
information identificd above when it becomes available and. in doing so. consider whether the other information
is materially inconsistent with the standalone financial statements. or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read the Director Report’s. if we conclude that there is a material misstatement therein, we are required
1o communicate the matter to those charged with governance.
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Management’s Responsibilities for the Standalone Financial Statements

I'he Company’s Management and Board of Directors are responsible for the matters stated in Section 134(5) of
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 including other comprehensive income, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including the
indian Accounting Standards (Ind AS) specified 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 accounting policies: making judgements 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 ol the accounting records. relevant o the preparation and presentation of
the standalone financial statements that give a true and fair view and are free from material misstatement. whether
due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors is responsible for assessing
the Company’s ability 1o continue as a going concern, disclosing. as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so

I'he Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements are [ree from
material misstatement, whether due to fraud or error, and 1o issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if. individually or in the aggregate. they could reasonably be expected 1o influence

the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with Standards on Auditing. specified under section 143(10) of the Act we
exercise professional judgment and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the standalone 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)(1) of the Act we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to standalone financial statements in place and the operating effectiveness of such controls:

o Lvaluate the appropriateness ol accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management:

s Conclude on the appropriateness of Board of Directors™ use of the going concern basis of accounting
and. based on the audit evidence obtained. whether a material uncertainty exists related o events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. I
we conclude that a material uncertainty exists. we are requirg raw attention in our auditor’s report
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to the related disclosures in the standalone financial statements or. if such disclosures are imadequate. o
modity 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 1o cease to continue as
going concern: and

Evaluate the overall presentation, structure and content of the standalone financial statements. including
the disclosures, and whether the standalone 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.

Other matters

d.

I'he standalone financial statements of the Company for the year ended March 31, 2023, were audited
by one of joint auditors ("DARPAN and Company ") whose report dated September 12, 2023, expressed
an unmodified opinion on those financial statements.

I'he comparative financial information of the Company for the year ended March 31. 2023 included in
these standalone financial statements, are based on the previously issued statutory financial statements
prepared in accordance with the Companies (Accounting Standards) Rules, 2021, specified under Section
133 and other relevant provisions of the Act audited by the one of joint auditors whose report for the year
ended March 31, 2023 dated September 12, 2023 expressed an unmodified audit opinion on those
financial statements. as adjusted for the differences in the accounting principles adopted by the Company
on transition to the Ind AS. which have been audited by us.

The comparative tinancial information of the Company on the transition date opening balance sheet as
at April 01. 2022 included in these standalone financial statements, are based on the previously issued
statutory financial statements prepared in accordance with the Companies (Accounting Standards) Rules.

auditor whose report for the year ended March 31. 2022 September 24. 2022 expressed an unmodified
audit opinion on those financial statements. as adjusted for the differences in the accounting principles
adopted by the Company on transition to the Ind AS. which have been audited by us.

Our opinion in respect of standalone financial statements is not modified in respect of these above matter,

Report on Other Legal and Regulatory Requirements

r2

As required by the Companies (Auditor’s Report) Order. 2020 (the “Order™) issued by the Central
Government of India in terms of section 143(11) of the Act, we give in the Annexure A. a statement on
the matters specified in the paragraph 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:
(a) we have sought and obtained all the information and explanations which to the best of our knowledge

and belief were necessary for the purpose of our audit of the accompanying standalone financial
statements;
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(b) in our opinion, proper books of account as required by law have been kept by the Company so far

(c)

(d)

(e)

()

(h)

as it appears from our examination of those books except for the matters stated in paragraph 2(i)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended):

the balance sheet. the statement of profit and loss (incl uding other comprehensive income). statement
of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account:

in our opinion. the aforesaid standalone (inancial statements comply with the Indian Accounting
Standards specified under Section 133 of the Acl. read with Companies (Indian Accounting
Stundards) Rules. 2015, as amended:

on the basis ol 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 trom
being appointed as a director in terms of Section 164 (2) of the Act:

based on our audit. we report that the provisions of section 197 read with Schedule V 10 the Act are
notapplicable to the Company. since the Company is not a public company as defined under section
2(71)ofthe Actas of 31 March 2024, Accordingly, reporting under section 197(16) is not applicable.

I'he modification relating to the maintenance of accounts and other matters connected therewith are
as stated in paragraph 2(b) above on reporting under section 143(3)(b) of the Act and paragraph
2(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules. 2014 (as
amended):

with respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company as on 31 March 2024 and the operating effectiveness of such controls.
refer to our separate Report in “Annexure B wherein we have expressed an unmodified opinion:
and

With respeet to the other matters 1o be included in the Auditor's Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules. 2014 (as amended). in our opinion and to the best of
our information and according o the explanations given 1o us:

(1) the Company, as detailed in note 44 1o the standalone financial statements. has disclosed the
impact ol pending litigation on its financial position as at 31 March 2024:

(i1) the Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2024:

(i) there were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the vear ended 31 March 2024:

(iv) (a) the Management has represented that. o the best of its knowledge and beliet, as disclosed in
note 47. no funds (which are material either individually or in the aggregate) 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 10 or in any other person or - entity. including  foreign  entity
(“Intermediaries™). with the understanding. whether recorded in w riting or otherwise, that the
[ntermediary shall. whether. directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide
any guarantee. security or the like on behalf of the Ultimate Beneficiaries:
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(iv) (b} The Management has represented. that. 10 the best of its know ledge and beliel, as disclosed
in note 47. no funds (which are material either indiv tdually orin the aggregate) have been received
by the Company from any person or entity. including foreign entity (“Funding Parties™). with the
understanding. whether recorded in writing or otherwise, that the Company shall. whether. directly
orindirectly. lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (*Ultimate Beneficiaries™) or provide any guarantee, security or the like
on behalt of the Ultimate Beneficiaries: and

(iv) (¢) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us Lo believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above. contain any material
misstatement.

(v) The Company has not declared or paid any dividend during the ycar ended March 31, 2024,

(vi) Based on examination, the Company has used an accounting software for maintaining its books
of accounts for the year ended March 31. 2024, which has feature of recording audit trail (edit log)
facility, However, the audit trail feature has not been enabled and operated throughout the vear for
all the transaction recorded in the accounting software,

As proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014 is applicable from April 1. 2023,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules. 2014 on preservation of audit
trail as per the statutory requirements for record retention is not applicable for the financial year
ended March 31,2024,

For 8 S Kothari Mehta & Co, LLP
Chartered Accountants
Firm's Registration No, 000756N/N50044 |

L

For DARPN AND COMPANY
Chartered Accountants
s Registration No. 016790C

&

Sunil Wahal

Partner

Membership No. 087294
UDIN: 24087294BKAHOW 7418

Place: New Delhi
Date: September 16. 2024

Pankaj Gupta
Partner
Membership No. 418438

Place: New Delhi
Date: September 16, 2024
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Annexure A to the Independent Auditor’s Report to the Members of Solarworld Energy Solutions Private
Limited on the standalone financial statement for the year ended 31 March'24,

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order, 2020 (“the
Order’) issued by the Central Government of India in terms of section 143(11) of the Companies Act, 2013
(*the Act”) as referred to in paragraph 1 of *Report on Other Legal and Regulatory Requirements’ section.

In terms of the information and explanations sought by us and given by the Company and the books of account

and records examined by us in the normal course of audit, and to the best of our knowledge and beliel. we report

that:

()

(ii)

(@) (A) The Company has maintained proper records showing full particulars. including quantitative
details and situation of property. plant and equipment.

(B) The Company does not have any intangible assets and accordingly. reporting under clause
3(i)a)B) of the Order is not applicable to the Company.

(b) The Company has a regular program of physical verification of its property, plant and equipment,
and right of use assets under which the assets are physically verified over a period of two years, which
in our opinion, is reasonable having regard to the size of the Company and the nature of its assets. In
accordance with this program, certain property. plant and equipment were verified during the year and
no material discrepancies were noticed on such verification,

(¢) There is no immovable property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favor of the lessee). held by the Company and accordingly, the
requirement to report on clause 3(i)(¢) of the Order is not applicable to the Company.

(d) According to the information and explanations given 1o us the Company has not revalued its
property. plant and equipment, Further, the Company does not hold any right of use assets and
intangible assets. Accordingly. reporting requirement under clause 3(i)(d) ol the Order is not applicable
1o the Company.

(¢) According o the information and explanations given o us and on the basis ol our examination of
the records of the Company. there are no proceedings have been initiated or are pending against the
Company for holding any benami property under the Prohibition of Benami Property Iransactions Act.
1988 (as amended) and rules made thereunder.

(a) The inventory has been physically verified by the management during the year. In our opinion, the
frequency of such verification is reasonable, and procedures and coverage as followed by management
were appropriate. No discrepancies were noticed on verification between the physical stocks and the
book records that were more than 10% in the aggregate of each class of inventory.

(b) According to the information and explanations given to us, the Company has been sanctioned
working capital limits in excess of Rs. 50 million, in aggregate, at points of time during the vear, from
banks or financial institutions on the basis of security ol current assets. In our opinion and according to
the information and explanations given to us. quarterly statements are filed with such banks are not in
agreement with the books of account of the Company. Details of the same are as below:
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Period Name ; Working [ Nature of | Nature of current T Amount | Amount | Difference
ended of the  capital limit | current assets/liabilities | as per as per (Rs. in |
bank \ sanctioned | assets books stock million)
(Rs. in offered as (Rs.in | summary
million) | security million) (Rs. in
| | | million)
Sep-23 | HDFC 1.174.00 | Pari-passu | Trade receivables 1.208.07 | 1,209.48 (1.41)
bank | charge on | Trade payables 101.88 101.88 -
‘ current assets
Dec-23 | HDFC | 1,174.00 ‘ Pari-passu | Irtade receivables 1,186.61 | 1,187.79 (1.19)
bank | | charge on Trade payables 119.36 118.96 0.40
| current assels - |
| Mar-24 | HDFC 1.174.00 | Pari-passu Inventory 2248 - ’ 22.48
[ bank ‘ | charge on Trade receivables |~ 89598 |  763.56 | 13242
L L current assets | Trade payables T 122.04 117.92 4.12

(iii) The Company has made investment in, provided guarantee and granted loans or advances in the nature
of loans. secured or unsecured. to companies, firms. limited liability partnerships or any other parties
during the year. in respect of which:

(a) Based on the audit procedures carried on by us and as per the information and explanations given Lo
us. the Company has provided loans as below:

(Rs. in million)

Particulars Loans or advances in = Guarantees Security
nature of loans
A. Aggregate amount granted / provided 1
during the year: - ) N S L ]
- Subsidiary 2.00 | Nil | NIl
- Jointventures | 65.00 ! Nil | Nil |
= Associate ol Nilp Nl Nil |
, - Other o - Nil | 7027 |  Nil |
| B. Balance outstanding as at balance [ |
sheet date in respect of above cases
. (including opening balance):
_ - Subsidiary e B N 2,08 9.48 Nil
- Joint ventures B - Nil | NIl NIl
- Associate | - Nil | Nil | Nil
- Others R A 1.29 | 7027 | Nil |

(b) According to the information and explanations given 10 us. the investments made. guarantees
provided. security given and the terms and conditions of the grant of all loans and advances in the
nature of loans and guarantees provided are not prejudicial to the Company s interest.

(¢) According to the information and explanations given o us, in respect of loans and advances in the
nature of loans, there is no stipulated schedule of repayment of principal and payment of interest on
loans granted by the company and the said loans are repayable on demand. Further loan has been
repaid during the year when demanded. There has been no default on the part of the party 1o whom
the money has been lent.

(d) According to the information and explanations given 1o us, and on basis of our examination of the

records of the company. there is no overdue amount for more than ninety days in respect of loans and
advances in the nature of loans.
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(¢) According to the information and explanations given to us, neither loans or advances in nature of

(n

loans have been renewed or extended nor any fresh loans have been granted to settle the overdue of
existing loans.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company. in our opinion .the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specilying any terms or period of repayment
except for the following loans or advances in the nature of loans to its promoters and related parties
das defined in Clause (76) of Section 2 of the Companies Act, 2013 (“the Act™):

~(Rs. in million)

.-\H-[_)arties f’-r:(;_muler;T Related partieﬂ
PR U .2 | ) "

Particulars o
A. Aggregate of loans/advances in nature of | |

loans (including opening balance): | S R
- Repayable on demand (A) ] . 348 Nil 348
|- Agreement does not specify any terms or | Nil Nil Nil |
period of repayment (13)
Total (A+B) 3.48 Nil 3.48
Percentage of loans/advances in nature of loans | 100% Nil 100%
| to the total loans ‘

(iv) According to the information and explanations given to us and on the basis of our examination ol records
of the Company. in respect of investments made and loans. and guarantees given by the Company, in our
opinion the provisions ol Section 185 and 186 of the Companies Act. 2013 (“the Act™) have been
complied with.

(v)Inour opinion and according to the information and explanation given to us, the Company has neither
accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within
the meaning of sections 73 1o 76 of the Companies Act and the rules made thereunder. o the extent
applicable. Accordingly. the requirement to repart on clause 3(v) of the Order is not applicable to the

Company.

(vi) The maintenance of cost records has been specitied by the Central Government under section 148(1) of
the Companies Act, 2013. We have broadly reviewed the books of account maintained by the Company
pursuant to the Companies (Cost Records and Audit) Rules. 2014. as amended. prescribed by the Central
Government for maintenance of cost records under Section 148(1) of the Companies Act, 2013, and are
ol the opinion that. prima facie. the prescribed cost records have been made and maintained by the
Company. We have. however, not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

(vii) (a) In our opinion, and according to the information and explanations given 1o us, undisputed statutory
dues including goods and services tax. provident fund. employees® state insurance. income-tax. sales-tax.
service tax, duty of customs, duty of excise. value added tax. cess and other material statutory dues, as
applicable. have generally been regularly deposited with the appropriate authorities by the Company.,
Further. no undisputed amounts payable in respect thereol were outstanding at the ycar-end for a period

of'more than six months from the date they became pavable.

(b)According to the information and explanations given w0 us. there are no statutory dues referred in sub

clause () which have not been deposited with the appropriate authoritics on account of any dispute
except for the following:
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(Rs. in million)

( Name of the Nature of dues Gross | Amount | Period to  Forum where 1‘
| statute amount paid under | which the | dispute is |
I I S protest | amount relates pending
Income tax Act, | Income tax 7.71 - Financial year | Commissioner
1961 J 2022-23 | of Income-tax
| | (Appeals)

{(viii) According to the information and explanations given to us and on the basis of our examination of the

records of the Company, there were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act. 1961 (43 of 1961)
during the year.

(a) According to the information and explanations given to us, the Company has not detaulted in the
repayment of loans or other borrowings or in the pavment of interest thereon to any lender during the

(b) According to the information and explanations given to us including representation reccived from
the management of the Company. and on the busis of our audit procedures, we report that the Company
has not been declared a wiltul defaulter by any bank or financial institution or other lender.

(¢) In our opinion and according to the information and explanations given o us, money raised by way
of term loans were applied for the purposes for which these were obtained.

(d) On an overall examination of the standalone financial statements of the Company. funds raised on
short-term basis have, prima facie, not been used during the year for long-term purposes by the

(e) According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, the Company has not taken any funds from any entity
or person on account of or to meet the obligations of its subsidiary. associate and its joint ventures

() According to the information and explanations given to us, the Company has not raised any loans

during the year on the pledge of securities held in subsidiary. associate and its joint ventures companies.

(ix)
year,
Company.
companies.
(x)

(xi)

(a) The Company has not raised any monev by way of'initial public ofter or further public offer (including
debt instruments). during the vear. Accordingly. reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given o us and on the basis of our examination of the

records of the Company. the Company has not made any preterential allotment or private placement of

shares or (fully. partially or optionally) convertible debentures during the year. Accordingly. reporting
under clause 3(x) (b) of the Order is not applicable to the Company.

(a) To the best of our knowledge and according to the information and explanations given to us. no fraud
by the Company or no fraud on the Company has been noticed or reported during the period covered by
our audit.

(b) According to the information and explanations given to us including the representation made to us by
the management of the Company. no report under sub-section 12 of section 143 of the 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 for the period covered by our audit.
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(¢) According to the information and explanations given to us including the representation made to us by
the management ol the Company, there are no whistle-blower complaints received by the Company
during the year.

{xii) The Company is not a Nidhi Company and the Nidhi Rules. 2014 are not applicable to it. Accordingly.
reporting required under clause 3(xii) of the Order is not applicable o the Company .

(xii1) In our opinion and according to the intormation and explanations given to us. all transactions entered
into by the Company. with the related parties are in compliance with section 188 of the Act, The details
ol such related party transactions have been disclosed in the standalone financial statements, as required
under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies
(Indian Accounting Standards) Rules 2015 as prescribed under section 133 of' the Act. Further. according
to the intormation and explanations given to us. the Company is not required o constitute an audit
committee under section 177 of the Act as of March 31,2024,

(x1v) (a) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required under
the provisions of section 138 of the Act.

(b)  We have considered the reports issued by the Internal Auditors of the Company till date for the period
under audit.

(xv) According to the information and explanation given to us. the Company has not entered into any non-
cash transactions with its directors or persons connected with them and accordingly. provisions of section
102 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Scction 43-1A of the Reseryve Bank of India Act.
1934, Accordingly. clause 3(xviia) ot the Order is not applicable to the Company .

{b) The Company is not required to be registered under Section 45-1A of the Resery e Bank of India Act.
1934, Accordingly. clause 3(xvi)(b) ol the Order is not applicable.

(¢) The Company is nota Core Investment Company (C1C) as delined in the regulations made by Reserve
Bank of India. Accordingly. the requirement to report on clause 3(xvi) of the Order is not applicable 1o
the Company.

(d) Based on the information and explanations provided by the management of the Company. the
Company is not part of any group [as per the provisions of the Core Investment Companies (Reserve
Bank) Directions, 2016 as amended]. Accordingly, the requirements of clause 3(xvi)(d) of the Order are
not applicable to the Company.

(xvii) The Company has not incurred cash losses during the current financial year as well as immediately
preceding financial year,

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix) On the basis of the financial ratios disclosed in note 45 1o the standalone financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities. other information
accompanving the standalone financial statements. our knowledge of the Board ol Directors and
management plans and based on our examination ol the evidence supporting the assumptions. nothing
has come 1o our attention. which causes us o 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 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 the facts up to the date of the audit report and we neither give any guarantee nor
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Chartered Accountants

Firm®s Registration No. 016790C
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Badarpur. New Delhi - 110044

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 duc,

(xx) () In respect of other than ongoing projects, the Company has transferred unspent amount to a fund
specified in Schedule VII of the Companies Act, 2013 (the Act) within a period of six months of the
expiry of'the financial year, in compliance with second proviso to sub section 5 of section 135 of the Act.
This matter has been disclosed in note 35 to the standalone financial statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section (6) of section 135 of Companies Act. This
matter has been disclosed in note 35 to the standalone financial statements.

(xx1) The reporting under clause 3(xxi) is not applicable in respect of audit of standalone financial statements
of the Company. Accordingly. no comment has been included in respect of said clause under this report.

For S S Kothari Mehta & Co. LLP
Chartered Accountants
Firm's Registration No. 000756N/NS00441

Sunil Wahal

Partner

Membership No. 087294
UDIN: 24087294BKAHOW74 18

Place: New Delhi
Date: September 16, 2024

For DARPN and Company
Chartered Accountants
Firm's Registration No. 016790

Cas

Pankaj Gupta
Partner

UDIN: 24418438BK ABL W2498

Place: New Delhi
Date: September 16, 2024
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Annexure B to the Independent Auditor’s Report of even date to the members of Solarworld Energy
Solution Private Limited on the standalone financial statements for the year ended 31 March 2024.

Independent Auditor’s Report on the internal financial controls with reference to the standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Com panies Act, 2013 (“the Act’)

(Referred w in paragraph 2(h) under ‘Report on Other Legal and Regulatory Requirements™ section of our report
ol even date)

We have audited the internal financial controls with relerence o standalone financial statements of Solarworld
Energy Solutions Private Limited (the “Company™) as o March 31. 2024 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date which includes internal financial
controls with reference to standalone financial statements.

Management’s Responsibility and those charged with governance for Internal Financial Controls

I'he 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 ol internal control stated in the Guidance Note on Audit of Internal Financial Controls Over I'inancial
Reporting issued by the Institute of Chartered Accountants of India(* ICAT")".

I'hese 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 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 Act.

Auditors” responsibility for the audit of the Internal Financial Controls with reference to Standalone
Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
standalone financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the Institute of Chartered Accountants of India (‘\ICAI) preseribed under Section 143(10) of
the Act. to the extent applicable to an audit of internal financial controls with reference 1o standalone financial
statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the
Guidance Note") issued by the ICAL 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 with reference to standalone financial statements were 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 with reference to standalone financial statements and their operating effectiveness. Our audit of internal
linancial controls with reference to standalone financial statements includes obtaining an understanding of such
internal financial controls. 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 standalone financial
statements. whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate (o provide a basis for our audit
opinion on the Company s internal linancial controls with reference to standalone financial statements.
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Meaning of Internal Financial Controls with reference to Standalone Financial Statements

A Company's internal financial controls with reference to standalone linancial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of standalone
financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial controls with reference to standalone financial statements include 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 10 permit preparation of standalone financial statements in accordance with generally
accepted accounting principles. and that receipts and expenditures of the Company are being made only in
accordance with authorisations of management and directors of the Company: and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use. or disposition of the
Company's assets that could have a material effect on the standalone financial statements.

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

Because of the inherent limitations of internal financial controls with reference Lo standalone financial statements.
including the possibility of collusion or improper management override of controls. material misstatements due
1o error or fraud may oceur and not be detected. Also. projections of any evaluation of the internal financial
controls with reference to standalone financial statements o future periods are subject to the risk that the internal
financial controls with reference Lo standalone 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 with reference to
standalone financial statements and such controls were operating effectively as at 31 March 2024, based on the
internal controls with reference Lo standalone financial statements criteria established by the Company considering
the essential component of internal control stated in Guidance note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountant of India (the “Guidance Note™).

For S S Kothari Mehta & Co. LLP For DARPN AND COMPANY
Chartered Accountants Chartered Accountants
Firm’s Registration No. 000756 N/N3500441 Firm's Registration No. 016790C

Sunil Wahal Pankaj Gupta

Partner L Partner

Membership No. 087294 Membership No. 418438

UDIN: 24087294 BKAHOWT7418 UDIN: 24418438BKABI.W2498
Place: New Delhi Place: New Delhi

Date: September 16, 2024 : Date: September 16, 2024
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Solarworld Energy Solutions Private Limited
CIN: U15100DL2013PTC255455

Standalone balance sheet as at March 31, 2024
(Amounts are T in millions unless otherwise stated)

Particul As at As at As at
il Mote: Mo March 31, 2024 March 31,2023 April 01, 2022
A. Assets
(1) Nom current assets
(a) Property, plant and equipment 3 9.29 11.78 433
{b) Financial assets
(i) Investments 4 26.76 3231 34.70
(i1) Others financial assets 5 0.07 211 11.59
(c) Deferred tax assets (net) 6B 9,54 4.65 246
(d) Non-current tax assets (net) i) - in 6.72
Total non-current assets 45.66 54.57 59.86
(2) Current assets
(a) Inventories 8 2248 1519 15.23
(b) Financial assets
(i) Investments 9 0.17 0.16 0.15
(ii) Trade receivables 10 895 98 50991 106.87
(iii) Cash and cash equivalents 11 203 81 4331 1831
(iv) Bank balances other than (iii) above 12 201.23 131.7¢ 99.17
{v) Loans 13 3.48 253.70 296.28
(vi) Others financial assets 14 19.80 0.32 023
(c) Other current assets 15 91.72 15938 55.99
Total current assets 1,438.67 1.113.73 592.23
Total assets (142) 1,484.33 1,168.30 652.09
B. Equity and liabilities
(1) Equity
(a) Equity share capital 16 3.20 3.20 3.20
(b) Other equity 17 666.91 179.95 4551
Total equity 670.11 183.15 48.71
Liabilities
(2) Non current liabilities
(a) Financial Liabilities
(i) Borrowings 18 160.46 170 .46 101.41
(b) Provisions S 19 093 0.63 0.65
Total non-current liabilities 161,39 171.09 102.06
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings 20 450,58 47620 422.61
(ii) Trade payables 1
{otal outstanding dues of micro enterprises and small 855 1.84 -
enterprises
total outstanding dues of creditors other than micro 113.47 111.20 32.75
enterprises and small enterprises
(ii1) Other financial liabiliues 2 1631 0.07 0.38
(b) Other current liabilities 23 25.04 211.21 45.57
(c) Provisions 24 001 13.54 0.01
(d) Current tax liabilities (net) 25 38.87 - -
Total current liabilities 652.83 814.06 501.32
Total liabilities (?+3) 814.22 985.15 603.38
Total equity and liabilities (1+2+3) 1,484,33 1,168.30 652,09
= =
Basis of preparation and material accounting pelicies 2
See accompanying notes that form an intergal part of these standalone financial st
As per our report of even date
S S Kothari Mehta & Co LLP DARPN And Company For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants Solarworld Energy Solutions Private Limited
Firm's Registration No 000756N/N500441 istration No.016790C
e MAAT L AR \MEFIT4 ¢ Vi
Aﬁmﬁ- “ j Gupta Rishabh Jain Kartik Feffia
Membership No. 087294 Membership No. 418438 Director Director
Partner Parmer DIN: 05115384 DIN: 06610105
Place: Place:
Place: New Delhi Place: New Delhi Date: Date <)
Date: September 16, 2024 Date ¥
N\ ukut Goyal Varsha Bharti
Q Chief Financial Officer Company Secretary

Membership No: A37545
Place
Date




Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PTC255455

Statement of profit and loss for the year ended March 31, 2024
(Amounts are T in millions unless otherwise stated)

Particul Note N For the year ended For the year ended
R ote No March 31,2024 March 31,2023
Income:
(a) Revenue from operations 26 5.010.16 232461
(b) Other income 27 4494 2591
Total income (I) 5,055.10 2,350.52
Expenses:
(a) Cost of materials consumed 28 3.813.10 1,817.45
(b) Engineering, procurement and construction project expenses 29 436.34 252.56
(c) Purchases of stock-in-trade 30 310 343
(d) Employee benefits expense 31 8.68 499
(e) Finance costs 32 67.80 59.06
(f) Depreciation and amortization expense 33 429 231
(g) Other expenses 34 67.37 31.49
Total expense (1) 4,400.68 2,171.29
Profit before tax III (I+1I) 654.42 179.23
Tax Expense: 6A
(1) Current tax expense 172.29 4720
(2) Tax related to earlier years (0.01) -
(3) Deferred tax (credit)/charge (4.87) 2.25)
Total tax expense (IV) 167.41 44.95
Profit for the year (V) (II-IV) 487.01 134.28
Other comprehensive income /(loss)
Items that will not be reclassified to profit or loss
Re-measurement of defined benefit plans gain/ (loss) (0.07) 0.21
Income tax relating to these items 6A 0.02 (0.05)
Other comprehensive income for the year (net of tax) (VI) (0.05) 0.16
Total comprehensive income for the year (V+VI) 486.96 134.44
Earnings/ (Loss) per equity share attributable to owners of the Company
Basic (Rupee) 35 7.53 2.08
Diluted (Rupee) 35 7.53 2.08
Basis of preparation and material accounting policies 2

See accompanying notes that form an intergal part of these standalone financial statements

As per our report of even date

S § Kothari Mehta & Co LLP
Chartered Accountants

Firmi's Registration No.000756N/N500441

.
Sunil Wahal Gupta

Membership No. 087294
Partner Partner

Place: New Delhi Place: New Delhi
Date: September 16, 2024 Date:

DARPN And Company
CharterLd Accountants
egistration No.016790C

Membership No. 418438

For and on behalf of the Board of Directors
Solarworld Energy Solutions Private Limited

o

Rishabh Jain
Director

DIN: 05115384
Place:

Date:
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Chief Financial Officer
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Director
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Varsha Bharti

Company Secretary
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Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PTC255455

Standalone statement of cash flow for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

A:

. For the year ended For the year ended
Eycain March 31, 2024 March 31, 2023
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before tax 654.42 179.23
Adjustment for:
Finance costs 6780 59.06
Remeasurement of fair value of mvestment (0.01) (0.01)
Depreciation and amortization expense 4.29 231
Liabilities no longer required written back (4 96) (0.08)
Interest income (21 .40) (25.07)
Unrealised foreign exchange (gain)/ loss - (0.34)
Provision for impairment of non-current investment - 247
Investment written off 9.55 -
Bad debts and advances written off 20.63 -
Provision/(reversal) for foreseeable losses on construction contracts - 1353
Loss/ (profit) on sale of property, plant and equipment {0.19) ®
Operating profit before working capital changes 730.13 23110
Adjusted for:
(Increase)/decrease in inventories (7.29) 0.04
(Increase) in other financial assets (19.49) (0.09)
(Increase)/decrease in other assets 67.66 (103.39)
(Increase)/decrease in trade receivables (401 40) (403.04)
Increase /(decrease) in trade payables 13.94 £0.71
Increase/(decrease) financial liabiliry 1625 (0.32)
I (decr y i other habiliti (186.18) 16564
Increase/{decrease) in provisions (13.29) 0.18
Cash generated/ (used) from operations 200.33 (29.16)
Less Income tax lgud).'recmved (net of refund) (128.57) (42.25)
Net cash generated from/(used in) operating activities (A) 7L.76 (71.41)
: CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property. plant and equipment (1.83) (9.75)
Proceeds from sale of property, plant and equipment 0,22 -
Payment made for purchase of equity shares of associate/ jomit ventures (4.00) (0.02)
Loans received back during the year 33233 71.36
Loan granted during the year (87.00) (17.02)
Fixed deposits made (431.02) (183.19)
Fixed deposits matured 364.87 161 10
Interest received 18.58 435
Net ush_md from/ (used) in investing activities (B) 192.15 32.83
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from long term borrowings - 78.02
Repayment of long term borrowings (9.99) (8.97)
Praceeds/(repayment) of short term borrowings (net) (31.64) 2039
Finance cost paid (61.78) (34 86)
Net cash generated frony (used in) financing activity (C) (103.41) 63.58
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 160,50 25.00
Cash and cash equivalents at the beginning of year 4331 18.31
Cash and cash equivalents at the end of year 203.81 43.31
Components of cash and cash equivalents considered only for the purpose of cash flow statement
(a) Balances with banks
= In current accounts 195.30 4326
(b) Cash on hand 0.06 0.05
Bank Deposits with original matunity of up to three months 845 =
203.81 43.31




Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PTC255455

Standalone statement of cash flow for the year ended March 31, 2024
(Amounts are T in millions unless otherwise stated)

Changes in liabilities arising from financing activities
“This section sets out the movements in net debt for each of the year presented:

As at As at

Alapimcat sl seet March 31, 2024 Mareh 31, 2023
Opening outstanding 646.66 524.02
Cash flows:
Proceeds of long term borrowings - 78.02
Repayment of long term borrowings including interest repayment (9.99) (8.97)
(Repavment)/proceeds from short term borrowings (net) ncluding interest repavment (3L.64) 2939
Inierest accrued 6.01 24.20
Closing balance 611.04 646.66
Note: Statement of cash flows has been prepared under the indirect method as set out in the Indian A Standard (Ind AS) 7 of cash flows™ as specified in the Companies
(Indian Accounting Standards) Rules, 2015
Basis of preparation and ial ing policies 2
See accompanying notes that form an intergal part of these dalone financial

S S Kothari Mehta & Co LLP DARPN And Company For and on behalf of the Board of Directors
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Chief Financial Officer Company Secretary
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Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PT (255455

Standalone statement of changes in equity for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

A. Equity share capital* No of shares Amount
As at April 01, 2022 3,20,000.00 320
Changes in equity shares capital during the year - -
As at March 31, 2023 3,20,000.00 3.20
Changes in equity shares capital during the year - -
As at March 31, 2024 3,20,000.00 3.20

* Also refer note 16

B. Other equity

Particulars - Reserva & mirplug | Total
| Retained earningsl Security Ercmiuml

As at April 01, 2022 32.31 13.20 45.51
Addition during the year:

Add: Profit for the year 134.28 - 134 28
Add: Other comprehensive income/ (loss) (net of tax)* 0.16 - 0.16
Balance as at March 31, 2023 166.75 13.20 179.95
Addition during the year:

Add: Profit for the year 487 01 - 487.01
Add: Other comprehensive income/ (loss) (net of tax)* (0.05) - (0.05)
{Balance as at March 31, 2024 653.71 13.20 666.91

* Also refer note 17

* As permutted under Ind AS, schedule 11 the Company has recognised (Loss) / gain (net of tax) on re-measurement of defined employee benefit plans is recognized as part of retained earnings.

Basis of preparation and material accounting policies 2
See accompanying notes that form an intergal part of these standalone financial statements
As per our report of even date

S 8 Kothari Mehta & Co LLP DARPN And Company For and on behalf of the Board of Directors
Chartered Accountants ered Accountants Solarworld Energy Solutions Private Limited

Firm's Registration No.000756N/N50044 | i egistration No.016790C o
2 : : 4 A W
M , e
unil Wahal i $

-
Membership No. 087294 Membership No. 418438 Rishabh Jain Kartik Tﬂﬁ
Partner Partner Director Director
Place: New Delhi Place: New Delhi DIN: 05115384 DIN: 06610105
Date: September 16, 2024 Date: Place: Place:
Date: Date (>
© o2 :
Mukut Goyal Varsha Bharti
Chief Financial Officer Company Secretary
Place: Membership No: A37545

Place
Date:




Solarworld Energy Solutions Private Limited
CIN: U15100DL2013PTC255455
Notes to standalone financial statements for the vear ended March 31, 2024

Corporate Information

Solarworld Energy Solutions Private Limited (‘the Company’) is a private limited company domiciled in
India & was incorporated on July 17, 2013, under the provisions of Companics Act-2013 (“the Act’)
applicable in India. The registered oftice of the Company is located at 501, Padma Palace. 86, Nehru
Place, South Delhi. New Delhi-110019, India. The Company is principally engaged in the business of
solar power plant set up, engineering. procurement and construction (EPC) etc.

The standalone financial statements of the Company for the year ended March 31, 2024 are approved for
1ssue by the Company’s Board of Directors on September 16, 2024

Basis of preparation, measurement and material accounting policies
Statement of compliance and basis of preparation

These standalone financial statements have been prepared in accordance with the Indian Accounting
Standards ('Ind AS') as notified by Ministry of Corporate Affairs (‘'MCA") under Section 133 of the
Companies Act, 2013 ('Act') read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended and other relevant provisions of the Act.

The standalone financial statements up to year ended March 31, 2023, were prepared in accordance with
the accounting standards notified under the section 133 of the Act, read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 ("Indian GAAP" or "Previous GAAP"). These standalone financial
statements for the year ended March 31, 2024, are the first set of standalone financial statements prepared
in accordance with Ind AS. The date of transition to Ind AS is April 01, 2022 (hereinafter referred to as
the 'transition date'),

The standalone financial statements for the year ended March 31, 2023 and the opening balance sheet as
at April 01, 2022 have been restated in accordance with Ind AS for comparative information.
Reconciliations and explanations of the effect of the transition from Previous GAAP to Ind AS on the
balance sheet. statement of profit and loss (including comprehensive income) and cash flow statements
are provided in note no 46.

The standalone financial statements are prepared on going concern, accrual and historical cost basis except
for the following assets and liabilities which have been measured at fair value:

* Defined benefit plans-plan assets measured at fair value.

+ Certain financial assets and liabilities measured at fair value

Accounting policies have been consistently applied except where a newly issued accounting standard is
initially adopted or a revision to an existing accounting standard requires a change in the accounting policy
hitherto in use.

Functional & presentational currency
The standalone financial statements have been presented in Indian Rupees (Rs. or INR), which is also the

Company’s functional currency. All amounts have been rounded-off to the nearest millions and decimals
thereof, unless otherwise mentioned.
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Solarworld Energy Solutions Private Limited
CIN: U15100DL2013PTC255455
Notes to standalone financial statements for the year ended March 31, 2024

Current vs non-current classifications
The Company presents assets and liabilities in the financial statements based on current / non-current
classification.

An asset is classified as current when it satisfies any of the following criteria:

a) it is expected to be realized in, or is intended for sale or consumption in, the Company normal operating
cycle.

b) it is held primarily for the purpose of being traded;

¢) it is expected to be realized within 12 months after the reporting date; or

d) it 1s cash or cash cquivalent unless it is restricted from being exchanged or used to settle a liability for
at least 12 months after the reporting date.

All other assets are classified as non-current.
A liability is classified as current when it satisfies any of the following criteria:

a) it is expected to be settled in the Company normal operating cycle:

b) it is held primarily for the purpose of being traded;

c) it is due to be settled within 12 months after the reporting date: or the Company does not have an
unconditional right to defer settlement of the liability for at least 12 months after the reporting date. Terms
of liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.

All other liabilities are classitied as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in
cash and cash equivalents.

Deterred tax assets and liabilities are classified as non-current only.
Use of estimates, assumptions and judgements

The preparation of the standalone financial statements in conformity with Ind AS requires management to
make estimates, judgments and assumptions. These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures of
contingent assets and liabilities at the date ot the standalone tinancial statements and reported amounts ot
revenues and expenses during the period.

Accounting estimates could change from period to period. Actual results could differ from those estimates.
Appropriate changes in estimates are made as management becomes aware of changes in circumstances
surrounding the estimates. Changes in estimates are reflected in the financial statements in the period in
which changes are made and, if material, their effects are disclosed in the notes to the standalone financial
statements.




Solarworld Energy Solutions Private Limited
CIN: U15100DL2013PTC255455
Notes to standalone financial statements for the vear ended March 31, 2024

Material accounting policies
Fair value measurement

Certain accounting policies and disclosures of the Company require the measurement of fair values, for
both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values. The
valuation team regularly reviews significant unobservable inputs and valuation adjustments.

Fair values are categorized into different levels in a fair value hicrarchy based on the inputs used in the
valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
cither directly (i.c. as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of
the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of
the fair value hierarchy as the lowest level input that is significant to the entire measurement.

Revenue recognition

Revenue from contracts with customers is recognized to the extent that it is probable that the economic
benefits will flow to the Company and the revenue can be reliably measured, regardless of when the
payment is being made. When a performance obligation is satisfied, the revenue is measured at the
transaction price which is consideration received or receivable, net of returns and allowances, trade
discounts and volume rebates after taking into account contractually defined terms of payment and
excluding taxes or duties collected on behalf of the government,

When another party is involved in providing goods or services to a customer, the Company determines
whether the nature of its promise is a performance obligation to provide the specified goods or services
itself (i.c., the Company is a principal) or to arrange for the other party to provide those goods or services
(i.e., the Company is an agent). When the Company considers itself as a principal and satisfies its
performance obligation in a given arrangement, the Company recognizes revenuc in the gross amount of
consideration to which it expects to be entitled in exchange for those goods or services transferred. When
the Company considers itself as an agent and satisfies its performance obligation in a given arrangement,
the Company recognizes revenue in the amount of any fee or commission to which it expects to be entitled
in exchange for arranging for the other party to provide its goods or services. The Company’s fee or
commission is the net amount of consideration that the Company retains after paying the other party the
consideration received in exchange for the goods or services to be provided by that party.

The Company derives revenues primarily from sale of solar modules, solar cells, solar accessories and
construction/project related activity, engineering, procurement and construction (EPC) and operation and
maintenance.
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Revenue from sale of goods

Revenue is recognized at point of time when the control of the same is transferred to the customer and it
is probable that the Company will collect the consideration to which it is entitled for the exchanged goods
The point at which control passes is determined based on the terms and conditions by cach customer
arrangement.

Revenue from construction/project related activity

Contract revenue is recognized over time to the extent of performance obligation satisfied and control is
transferred to the customer. Contract revenue is recognized at allocable transaction price which represents
the cost of work performed on the contract plus proportionate margin, using the percentage of completion
method. Percentage of completion is the proportion of cost of work performed to-date, to the total
estimated contract costs. With respect to contracts, where the outcome of the performance obligation
cannot be reasonably measured. but the costs incurred towards satisfaction of performance obligation are
expected to be recovered, the revenue is recognized only to the extent of costs incurred.

Revenue from operation and maintenance

Revenue from operation & maintenance is recognized as the proportion of the total period of services
contract that has clapsed at the end of the reporting period.

For contracts where the aggregate of contract cost incurred to date plus recognized profits (or minus
recognized losses as the case may be) exceeds the progress billing, the surplus is shown as contract asset
and termed as “Unbilled revenue™. For contracts where progress billing exceeds the aggregate of contract
costs incurred to-date plus recognized profits (or minus recognized losses, as the case may be). the surplus
is shown as contract liability and termed as “Excess of billing over revenue”. Amounts received before
the related work is performed are disclosed in the balance sheet as contract liability and termed as
“Advances from customer”. The amounts billed on customer for work performed and are unconditionally
due for payment i.e. only passage of time is required before payment falls due, are disclosed in the balance
sheet as trade receivables. The amount of retention money held by the customers pending completion of
performance milestone is disclosed as part of contract asset and is reclassitied as trade receivables when
it becomes due for payment.

Contract balances
Contract liabilities

A contract liability 1s the obligation to transfer goods or services to a customer for which the Company
has received consideration (or the amount is due) from the customer. If a customer pays consideration
before the Company transfers goods or services to the customer, a contract liability is recognized when
the payment is made, or the payment is due (whichever is earlier). Contract liabilities are recognized as
revenue when the Company performs under the contract.

(ii) Trade receivables

Areceivable represents the Company’s right to an amount of consideration that is unconditional (i .c., only
the passage of time is required before payment of the consideration is due).
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Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to customer. If
the Company performs by transferring goods or services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognized for the earned consideration that is
conditional.

Other income

Interest Income from bank deposits and loan:

Interest income is accrued on a time proportion basis by reference to the principal outstanding and the
effective interest rate.

Other items of income are accounted as and when the right to receive arises and it is probable that the
cconomic benefits will flow to the Company and the amount of income can be measured reliably.

Property, plant and equipment

i) Recognition and measurement

Items of property, plant and equipment arc measured at cost less accumulated depreciation and
accumulated impairment losses if any. cost of an item of property, plant and equipment comprises its
purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts
and rebates, any directly attributable cost of bringing the item to its working condition for its intended use
and estimated costs of dismantling and removing the item and restoring the site on which it is located.

ii) Subsequent expenditure

Subsequent expenditure relating to property. plant and equipment is capitalized only when it is probable
that future economic benefits associated with the expenditure will flow to the Company and the cost of
the item can be measured reliably. All other expenses on existing fixed assets, including day-to-day repair
and maintenance expenditure and cost of replacing parts, are charged to the standalone statements of profit
and loss for the period during which such expenses are incurred.

iii) Depreciation and useful lives
Depreciation on property, plant and equipment is calculated on a straight-line basis over the estimated

uscful life of Property, Plant and Equipment which coincide with Schedule II to the Companies Act, 2013.
Estimated useful life of the assets is given below:

Tangible assets Useful life
Plant and equipment 15 Years
Furniture and fixtures 10 Years
Office equipment 5 Years
Computers 3 Years
Motor vehicles 8 Years
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iv) Gain and loss on disposal of item of property, plant and equipment

Property, plant rind equipment are eliminated from standalone financial statements. cither on disposal or
when retired from active use. Losses/gains arising in case retirement/disposals of property, plant and
equipment are recognized in the statement of profit and loss in the year of occurrence.

v) Residual values

The Company reviews the residual value, useful lives and depreciation method annually and. if
expectations differ from previous estimates, the change is accounted for as a change in accounting estimate
on a prospective basis.

Inventories
Inventories are stated at the lower of cost and net realizable value.

a) Raw materials, components, construction materials, stores, spares and loose tools: cost
includes cost of purchase and other costs incurred in bringing the inventories to their present
location and condition. Cost is determined on Cost is determined on ‘First in First Out’
(“FIFO’") method.

b) Cost of finished goods include cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity but excluding borrowing
costs. Cost is determined on “First in First Out” (“FIFO”) method.

¢) Costof traded goods include purchase cost and inward freight. Costs are determined on ‘First
in First Out’ (“FIFO”) method.

Assessment of net realizable value is made at each reporting period end and when the circumstances that
previously caused inventories to be written-down below cost no longer exist or when there is clear
evidence of an increase in net realizable value because of changed economic circumstances, the write-
down, if any, in the past period is reversed to the extent of the original amount written-down so that the
resultant carrying amount is the lower of the cost and the revised net realizable value

Financial instruments

Financial assets and/or financial liabilities are recognized when the Company becomes party to a contract
embodying the related financial instruments. All financial assets, financial liabilities and financial
guarantee contracts are initially measured at fair value excepting for trade receivables not containing a
significant financing component are initially measured at transaction price. Transaction costs that are
attributable to the acquisition or issuc of financial assets and financial liabilities (other than financial asscts
and financial liabilities at fair value through profit or loss) are added to or deducted from as the case may
be, the fair value of such financial assets or liabilitics, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss
are recognized in profit or loss.

In case of funding to subsidiary companies in the form of interest free or concession loans and preference
shares, the excess of the actual amount of the funding over initially measured fair value is accounted as
an equity investment.
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A financial asset and a tinancial Lability are otfset and presented on net basis in the balance sheet when
there is a current legally enforceable right to set-oft the recognized amounts and it is intended to cither
settle on net basis or to realise the asset and settle the liability simultaneously.

Subsequent measurement of financial assets and financial liabilities is described below.

I. Financial assets Classification and subsequent measurement For the purpose of subsequent
measurement, financial assets are classitied into the following categories upon initial recognition:

(i) Financial assets at amortized cost — a financial instrument is measured at amortized cost if both the
following conditions are met:

The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding. After initial measurement, such
financial assets are subsequently measured at amortized cost using the effective interest method.

(ii) Financial assets at fair value

Investments in equity instruments — All equity investments in scope of Ind AS 109 are measured at fair
value. Equity instruments which are held for trading are classified as at fair value through profit and loss
('"FVTPL"). For all other equity instruments, the Company decides to classify the same either as at fair
value through other comprehensive income ("FVOCI") or FVTPL. The Company makes such election on
an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts tfrom
OCT to profit or loss, even on sale of investment. However, the Company may transfer the cumulative gain
or loss within equity. Dividends on such investments are recognized in profit or loss unless the dividend
clearly represents a recovery of part of the cost of the investment.

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognized in the profit or loss.

De-recognition of financial assets

Financial assets (or where applicable, a part of financial asset or part of a Company of similar financial
assets) are derecognized from the standalone statement of Asscts and Liabilities when the contractual
rights to receive the cash flows from the financial asset have expired, or when the financial asset and
substantially all the risks and rewards are transferred. The Company also derecognizes the financial asset
if it has both transferred the financial asset and the transfer qualifies for derecognition.

I1. Financial liabilities

Initial recognition

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held for trading. Financial liabilities at FVTPL are measured at
fair value and net gains and losses, including any interest expense, are recognized in standalone statement
of profit and loss.
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Subsequent measurement
After initial recognition, the financial liabilities are subsequently measured at amortized cost using the
effective interest rate ("EIR") method.

Amortized cost is calculated by considering any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The effect of EIR amortization is included as finance costs in the standalone
statement of profit and loss.

De-recognition of financial liabilities

A financial liability is de-recognized when the obligation under the liability is discharged or cancelled or
expired. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognized in the standalone statement of profit and
loss.

Impairment of financial assets
In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ (ECL) model, for evaluating

impairment of financial assets other than those measured at FVTPL.

Expected credit losses are measured through a loss allowance at an amount equal to:

The 12-months expected credit losses (expected credit losses that result from those default events on
the financial instrument that are possible within 12 months after the reporting date): or

Full lifetime expected credit losses (expected credit losses that result from all possible default events
over the life of the financial instrument)

Outstanding customer receivables are regularly monitored. The Company periodically assesses the
financial reliability of customers, taking into account the financial condition, current economic trends,
and analysis of historical data and ageing of accounts receivable. The Company creates allowance for
unsecured receivables based on historical credit loss experience. industry practice and business
environment in which the entity operates and is adjusted for forward looking Statement. Subsequently
when the Company is satisfied that no recovery of such losses is possible. the financial asset is
considered irrecoverable and the amount charged to the allowance account is then written off against
the carrying amount of the impaired financial asset.

Impairment of non-financial assets

As at the end of cach financial year, the carrying amounts of PPE, investment property, intangible assets
and investments in subsidiary, associate and joint venture companies are reviewed to determine whether
there is any indication that those assets have suffered an impairment loss. If such indication cxists, PPE,
investment property, intangible assets and investments in subsidiary, associate and joint venture
companies are tested for impairment so as to determine the impairment loss. it any. Goodwill is tested
for impairment cach year. Impairment loss is recognized when the carrying amount of an asset exceeds
its recoverable amount. Recoverable amount is determined:

(i) in the case of an individual assct, at the higher of the fair value less costs of disposal and the value-
in-use; and

(ii) in the case of a cash generating unit (the smallest identifiable group of assets that generates
independent cash flows), at the higher of the cash generating unit’s fair value less costs of disposal and
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the value-in-use. (The amount ot value-in-use is determined as the present value of estimated future
cash flows trom the continuing use of an asset, which may vary based on the future performance of the
Company and from its disposal at the end of its useful life. For this purpose, the discount rate (post-tax)
is determined based on the weighted average cost of capital of the Company suitably adjusted for risks
specified to the estimated cash flows of the asset). If recoverable amount of an asset (or cash generating
unit) is estimated to be less than its carrying amount. such deficit is recognized immediately in the
Statement of Profit and Loss as impairment loss and the carrying amount of the asset (or cash generating
unit) is reduced to its recoverable amount. When an impairment loss recognized earlier is subject to full
or partial reversal, the carrying amount of the asset (or cash generating unit), except impairment loss
allocated to goodwill, is increased to the revised estimate of its recoverable amount, such that the
increased carrying amount does not exceed the carrying amount that would have been determined had
no impairment loss is recognized for the asset (or cash generating unit) in prior years. A reversal of an
impairment loss (other than impairment loss allocated to goodwill) is recognized immediately in the
Statement of Profit and Loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses are
recognized in the statement of profit and loss when the liabilities are derecognized as well as through
the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the
statement of profit and loss.

De-recognition of financial instruments

The Company derecognizes a financial asset when the contractual rights to the cash flows from the
financial asset expire or it transters the financial asset and the transfer qualifies for de-recognition under
Ind AS 109. A financial liability (or a part of a financial liability) is derecognized from the Company’s
balance sheet when the obligation specitied in the contract is discharged or cancelled or expires.

Provisions, contingent liabilities & contingent assets

General

Provisions are recognized when the Company has a present obligation (legal or constructive) as a 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 uncertainties surrounding the obligation.

Long-term provisions are determined by discounting the expected future cash flows at a pre-tax rate
that reflects current market assessments of the time value of money. Short term provisions are carried
at their redemption value and are not offset against receivables from reimbursements.
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Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or a present obligation that arises from past
events where it is cither not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made.

Contingent assets

A contingent asset is not recognized unless it becomes virtually certain that an inflow of economic benefits
will arise. When an inflow of cconomic benefits is probable, contingent assets are disclosed in the Ind AS
financial statements.

Onerous contract

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

Cash and cash equivalents

Cash & Cash Equivalents in the comprise cash at banks and cash on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in valuc.

Cash flow statement

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects
of transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or
payments. The standalone cash flows from operating, investing and financing activities of the Company
are segregated. Certain arrangements entered with financiers have been classified as borrowings by the
Company. The Company presents cash outflows to settle the liability arising from financing activities in
its statement of cash flows.

Share capital

Financial instruments issued by the Company are classified as equity only to the extent that they do not
meet the definition of a financial liability or financial asset. The Company's ordinary shares are classified
as equity instruments.

Income tax

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date in the countries where the Company operates and generates
taxable income. Current income tax relating to items recognized outside profit or loss is recognized outside
profit or loss (either in other comprehensive income (“OCI”) or in equity). Current tax items are
recognized in correlation to the underlying transaction either in OCI or directly in equity. Management
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periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provision where appropriate

Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities
in the Financial Statements and the corresponding tax bases used in the computation of taxable profit
under Income-tax Act. 1961. Deferred tax liabilities are recognized for all taxable temporary differences.
Deferred tax asscts are recognized for all deductible temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable
that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utilized. The carrying amount of deferred tax
assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when
the asset is realized or the liability is settled. based on tax rates and tax laws that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (cither
in other comprehensive income or in equity). Deferred tax items are recognized in correlation to the
underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and
the same taxation authority.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as part
of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

Earnings per share

(i) Basic earnings per share

Basic Earnings Per Share ('EPS') is computed by dividing the net profit attributable to the equity
sharcholders by the weighted average number of equity share outstanding during the year. The weighted
average number of equity shares outstanding during the year is adjusted for treasury shares.

(ii) Diluted earnings per share

Diluted earnings per share is computed by dividing the net profit by the weighted average number of
equity shares considered for deriving basic earnings per share and also the weighted average number of
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equity shares that could have been issued upon conversion of all dilutive potential equity shares. Dilutive

potential equity shares are deemed converted as of the beginning of the year. unless issued at a later date.

In computing diluted earnings per share, only potential equity shares that are dilutive and that either

reduces earnings per share or increases loss per share are included.
Segment reporting

The Company has engaged in the business of providing Engineering. Procurement and Construction
(EPC) and has only reportable segment in accordance with IND AS-108 'Operating Segment'. The

Statement relating to this operating segment is reviewed regularly by the Board of Directors to make

decisions about resources to be allocated and to assess its performance. The accounting principles used in
the preparation of the financial statements are consistently applied to record revenue and expenditure in
the segment and are as set out in the material accounting policies.

Employee benefits

Short term employee benefits

Employee benefits such as salaries, wages, short-term compensated absences. bonus, ex-gratia and
performance-linked rewards falling due wholly within twelve months of rendering the service are
classified as short-term employee benefits and are expensed in the period in which the employee
renders the service

Post-employment benefits

Provident fund : :

The Company’s state governed provident tund scheme, employee state insurance scheme and
employee pension scheme are defined contribution plans. The contribution paid/payable under the
schemes is recognized during the period in which the employee renders the service. The Company has
no obligation, other than the contribution payable to the provident fund. If the contribution payable to
the scheme for service received betore the balance sheet date exceeds the contribution already paid,
the deficit payable to the scheme is recognized as a liability after deducting the contribution already
paid. If the contribution already paid exceeds the contribution due for services received before the
balance sheet date. then excess is recognized as an asset to the extent that the pre-payment will lead
to, for example, a reduction in future payment or a cash refund.

b) Defined benefits plan

Gratuity

The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan") covering eligible
employees in accordance with the payment of gratuity Act. 1972 .Gratuity liability is a defined benefit
obligation and is provided on the basis of its actuarial valuation based on the projected unit credit
method made at each balance sheet date.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognized
immediately in the balance sheet with a corresponding debit or credit to retained earnings through
OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in
subsequent periods.




Solarworld Energy Solutions Private Limited
CIN: U15100DL2013PTC255455
Notes to standalone financial statements for the vear ended March 31, 2024

Short-term and other long-term employee benefits

The Company records all short-term obligation for such compensated absences as well as performance
bonus on the basis of amount paid in the period during which the services are rendered by the employees,
all such expenses are recognize in the period in which they actually arise.

Foreign currency transactions and balances:

Transactions in foreign currencies are initially recorded by the Company at its functional currency spot
rates at the date the transaction first qualifies for recognition. However, for practical reasons, the Company
uses an average rate if the average approximates the actual rate at the date of the transaction.

Monetary asscts and liabilities denominated in foreign currency are translated into the functional currency
at the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at the fair
value in a foreign currency are translated into the functional currency at the exchange rate when the fair
value was determined. Non-monetary assets and liabilities that are measured based on historical cost in a
foreign currency are translated at the exchange rate at the date of transaction.,

Leases

Identifyving leases

The Company assesses at contract inception whether a contract is or contains a lease. That is. if the contract
conveys the right to control the use ot an identitied asset for a period of time in exchange for consideration.
Lease contracts entered by the Company majorly pertains for premises and equipment taken on lease to
conduct its business in the ordinary course.

Company as a lessee

On April 1, 2022, the Company had adopted Ind AS 116 “Leases™ using the modified retrospective
approach by applying the standard to all leases existing at the date of initial application. The Company
also elected to use the recognition exemption for lease contracts that, at the commencement date, have a
lease term of twelve months or less and do not contain a purchase option (“short-term leases™) and lease
contracts for which the underlying asset is of low value other than land. (“low value assets™). The
Company recognizes lease liabilities to make lease payments and right-of-use assets representing the right
to use the underlying assets. i :

Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease (i.c., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilitics. The cost of
right-of-usc assets includes the amount of lease liabilitics recognised, initial direct costs incurred, and
lease payments made at or before the commencement date less any lease incentives received. Right-of-
use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful
lives of the assets.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in "Impairment of
non-financial assets".
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Lease liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in substance fixed payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate. and amounts expected to be paid under residual value guarantees. The lease
payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, if the lease term reflects the Company
exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are
recognized as expenses (unless they are incurred to produce inventories) in the period in which the event
or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at
the lease commencement date because the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of leasc liabilitics is increased to reflect the accretion of interest
and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured
if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to
future payments resulting from a change in an index or rate used to determine such lease payments) or a
change in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Company has applied the short-term lease recognition exemption to its short-term leases (i.e., those
lcases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option) and low-value assets recognition exemption.

Significant management judgement in applying accounting policies

When preparing the standalone financial statement, management makes a number of judgements,
estimates and assumptions about the recognition and measurement of assets. liabilities. income and
expenses

Income tax and deferred tax assets

The Company uses estimates and judgements based on the relevant rulings in the areas of allocation
of revenue, costs, allowances and disallowances which is exercised while determining the provision
for income tax. A deferred tax asset is recognized to the extent that it is probable that future taxable
profit will be available against which the deductible temporary differences and tax losses can be
utilized. Accordingly. the Company exercises its judgement to reassess the carrying amount of
deferred tax assets at the end of each reporting period.

Useful lives of depreciable assets

The Company reviews the useful life of property, plant and equipment at the end of each reporting
period. This reassessment may result in change in depreciation expense in future periods.

Actuarial valuation

The determination of Company’s liability towards defined benefit obligation to employees is made
through independent actuarial valuation including determination of amounts to be recognized in the
Statement of Profit and Loss and in other comprehensive income. Such valuation depend upon
assumptions determined after taking into account discount rate, salary growth rate, expected rate of
return, mortality and attrition rate. Statement about such valuation is provided in notes to the
standalone tinancial statement.
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Impairment of non-financial assets

In assessing impairment, management cstimates the recoverable amount of cach asset or cash-
generating units based on expected future cash flows and uses an interest rate to discount them.
Estimation uncertainty relates to assumptions about future operating results and the determination of
a suitable discount rate.

Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in respect
of contingencies/ claim/ litigation against Company as it is not possible to predict the outcome of
pending matters with accuracy.

Revenue recognition

For performance obligation satisfied over time, the revenue recognition is done by measuring the
progress towards complete satisfaction of performance obligation. The progress is measured in terms
of a proportion of actual cost incurred to-date, to the total estimated cost attributable to the
performance obligation.

Recent accounting pronouncements and changes in accounting standards

There are no standards of accounting or any addendum thereto, prescribed by Ministry of Corporate
Affairs (¢ MCA ) under section 133 of thL Companies Act, 2013, whl(,h are issued and not effective as at
March 31, 2024.

. Adoption of new accounting principles

Ind AS 12 income taxes: The amendments clarified that lease transactions give rise to cqual and offsetting
temporary differences and financial statements should reflect the future tax impacts of these transactions
through recognizing deferred tax assets/liabilities on gross basis.

- Ind AS 1 presentation of financial statements: The amendments require to disclose 'material accounting
policies' instead of 'significant accounting policies' and related guidance to determine w hether the policy
is material or not,

- Ind AS 8 accounting policies, changes in accounting estimates and errors: Definition of accounting
estimates have now been included in the standard enabling distinction between change in accounting
estimates from change in accounting policies.

The Company has adopted these amendments effective April 01, 2023, and the adoption did not have any
material impact on the standalone financial statement.




Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PTC255455

Notes and other explanatory information to standal financial stat ts for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

Nate 3:- Property, plant and equipment

Deemed cost/ Cost Plant & Office . Furniture &
2 4 Motor vehicles Com puter Total
machinery __equipment fixtures

Gross block:

Balance as at April 01, 2022 0.03 0.13 8.15 1.52 1.33 11.16
Additions 3159 033 384 0.80 1.19 9.75
Deletions - - - - - -
Balance as at March 31, 2023 3.62 0.46 11.99 232 2.52 20.91
Additions 0.59 0.06 0.2% 073 0.16 1.83
Deletions - - 0.69 - - 069
Balance as at March 31, 2024 4.21 0.52 11.59 3.05 2.68 22.05
Accumulated depreciation

Balance as at April 01, 2022 0.00 0.03 5.93 0.78 0.08 6.83

Depreciation for the year 032 011 0.79 072 037 231

Disposals - - & - - -
Balance as at March 31,2023 0.33 0.14 6.72 1.50 0.45 9.14
Depreciation for the year 093 033 1.66 0.83 0.54 429
Disposals - - 0.65 - - 0.65
Balance as at Mzgarch 31,2024 1.26 0.46 7.73 2.33 0.99 12.77
Net block (net) =
Balance as at April 01, 2022 0.03 0.11 2.22 0.73 1.24 4.33
| Balance as at March 31, 2023 3.29 0.33 5.27 0.82 2.07 11.78
Balance as at Marca 31, 2024 2.95 0.06 3.87 0.72 1.69 9.29

Note:

(1) The Company does not own any immovable property

(11) The Company has not revalued its property, plant and equipment

(1) Certain vehicles against borrawings, the details relating to which have been disclosed in note 18

(1v) Refer note no 43 for capital commitments.

{v) The Company has elected Ind AS 101 exemption to continue with the carrying value for all of its property, plant and equipment at deemed cost as at the date of transition. Also, refer to note 46




Solarworld Energy Solutions Private Limited
CIN: UIS100DL2013PTC255455

Notes and other explanatory information to standalone f3 ial st. s for the year ended March 31, 2024

(Amounts are ¥ in millions unless otherwise stated)

4 Financial assets (non current) : Investment
: As at As at As at
oo March 31, 2024 March 31,2023 April 01, 2022
(i) Investment in equity shares of subsidiary company carried at cost (refer note [0]]
Ortuson Renewal Energy Private Limited 4.00 - -
9999 ( March 31, 2023 Nil, April 01, 2022 Nil) equity shares of face value of
Rs 10 each
Sub total (i) 4,00 - -
In in equity investees
(ii) Investments in associate (refer note (ii))
Pioneer Global Enterprises Private Limited
2,000 ( March 31, 2023 2,000, April 01, 2022 Nil) equity shares of face value
of Rs 10 each 0.02 002 -
Sub total (ii) 0.02 0.02 “
(iii)  Investments in joint ventures (refer note (iid))
Danton Power Private Limited
510 ( March 31, 2023 510, Apnil 01, 2022: 510) equity shares of face value of
Rs 10 each 001 0.01 0.01
0.01 0.01 ST
Kehan Solarworld Private Limited
9.23,100 ( March 31, 2023 9,23,100, April 01, 2022 9,23,100) equity shares of
face value of Rs 10 each 9.23 9.23 9.23
9.23 923 223
Ankita Agro and Food Processing Private Limited
13,50,000 (March 31, 2023 13,50,000, April 01, 2022 13,50,000) equity shares
of face value of Rs 10 each 13.50 13.50 13.50
13.50 13.50 13.50
Futrelife Foods Private Limited
1,50,365 of 100 each and 999 of 10 each ( March 31, 2023: 1,50,365 of 100 each
and 999 of 10 each, April 01, 2022 1,50,365 of 100 each and 999 of 10 each)
equuty shares 15.05 15.05 15.05
Less: Provision for impairment - (5.49) (3.02)
Less : Investment written of’ (15.05) - -
- 9.55 12.03
Sub total (iii) 22.74 32.29 34.76
Total non current investment (iHiitiii) 26.76 32.31 34.76
—h
Aggregate of unq d i 26.76 2.3 34.76
Aggregate amount of impaii ment - 549 3.02
Also refer note no 49
Notes:
Investments extent of
As at
Particulars March 31, 2024
Extent of No of securities
2 Secusritics |
(i) |Investment in equity shares of subsidiary company
Ortuson Renewal Energy Private Limited 99.99% 9,999
(i) |Investments in associate
Pioneer Global Enterprises Private Limited 20.00% 2,000
(iii) [Investments in joint ventures
Danton Power Private Limited 51.00% 510
Ankita Agro and Food Processing Private Limited 24.00% 13,50,000
Kehan Solarworld Private Limited 51.00% 923,100
Futurelife Foods Private Limited 25.00% 151,364




Solarworld Energy Solutions Private Limited

CIN: UI15100DL2013PT (255455

Notes and other explanatory information to dal fii ial st: for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

(i)

(i)

(i)

(ii)

(iii)

(iif)

6A

U}

(i

(I

)

As at
Particulars March 31. 2023
Extent of No of securities

Investment in equity shares of subsidiary company

Ortuson Renewal Energy Private Limited - -
Investments in associate
Pioneer Global Enterprises Private Limited 20.00% 2,000

Investments in joint ventures

Danton Power Private Limited 51.00% 510
Ankita Agro and Food Processing Private Limited 24.00% 13,50,000
Kehan Solarworld Private Limited 51.00% 923,100
Futurelife Foods Private Limited 25.00% 1,51,364
As at
Particulars April 01, 2022

Extent of No of securities
| Investment in equity shares of subsidiary company
Ortuson Renewal Energy Private Limited - -
Investments in associate
Pioneer Global Enterprises Private Limited 0.00% -

Investments in joint ventures

Danton Power Private Limited 51.00% 510
Ankita Agro and Food Processing Private Limited 24.00%) 13,350,000
Kehan Solarworld Private Limited 51.00% 9,23,100
Futurelife Foods Private Limited 25 00% 1,51,364

The Company has of 51% (March 31, 2023 51%, Apnl 01, 2022: 51%) in Danton Power Private Limited and 24% (March 31, 2023: 24%, April 01, 2022: 24%} in Ankita Agro and Foods Processing Private
Linited, 25% (March 31, 2023: 25%, April 01, 2022 25%) in Futurelife Foods Private Limited and 51% (March 31, 2023: 51%, Apnil 01, 2022: 51%) in Kehan Solarworld Private Limited . The above companies
are treated as joint venture because the Company has Joint control over the above entities and there is no contractual arrangement or any other facts and circumstances that indicate that the parties to the joint
venture have rights to the assets and obligations for the liabilities of the joint arrangement. Company has also joint control over above companies as the appointment of its directors and the allocation of voting
rights for key b d require imous approval of the shareholders

Other financial assets: Non current
Deposits with remaining maturity of more than 12 months*

0.07 211 11.59
Total 0.07 2.11 11.59
—_— ————* 1

* March 31, 2024: Nil (March 31, 2023 Rs. |.28 million, April 0L, 2022 Rs. 9.68 million), deposits pledged with bank against bank guarantee given and i1ssuance of letter of credit.

Tax expenses

For the year ended For the year ended!|

Particulars March 31, 2024 March 31, 2023

Amount recognised in statement of profit and loss

Current tax 172:29 47.20
Prior period adjustment {0.01) -

Deferred tax charge/ (credit) (4.87) (2.25)
Tax expenses for the year 167.41 44.95

Amount recognised in other comprehensive income (OCI)

For the year ended o, ihe year ended

Particulars March 31, 2024 March 31, 2023/

[tems that will not be reclassifed to profit or loss

Tax on remeasurement of defined benefit plan (credity/charge (0.02) 0.05

Income tax charged to OCI {0.02) 0.05
u For the year ended For the year ended

I

|i'"'“‘ 53 March 31,2024 March 31, 2023

Profit before tax (A) 65442 179.23

Expected income tax rate applicable to the company (B) 25.17% 25.17%

Computed tax at y rate (C = A*B) 164.70 45.11

Adjusted to taxable profit

1) Tax impact of expenses not deductible 0.35 -

ii) Other 235 (0.16)

Income tax expense reported in fo the statement of profit and loss (D) 167.41 44,95

Effective tax rate (E=D/A) 25.58% 25.08%




Solarworld Energy Solutions Private Limited

CIN: UIS100DL2013PTC255455

Notes and other explanatory information to standal i ial for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

6B Deferred tax (assets)/ liabilities (net)
Pastiiad As at As at As at
s March 31, 2024 March 31, 2023 April 01, 2022
Property, plant and equipment (1.02) (0.65) (0.63)
Provision (1.38) (1.38) (0.76)
Remeasurement of fair value uf investment 0.01 0.01 0.00
Expenses allowable on payment basis (7.02) 0.81 (0.26)
Unearned revenue - - (0.72)
Provision for employee benefit (0.13) (3 44) (0.10)
Deferved tax liabilities/ (assets) (9.54) (4.65) (2.46)
Movement in deferred tax (assets) and liabilities (net) for the year ended March 31, 2023
A = itch . »
Particula Opening balance at :'C:ed“)';th:qe :: '(::'d“m ’hr:: l':e Closing balance as
i April 01, 2022 RORRILeT O otier comyirviyeny at March 31, 2023
and loss income
Property, plant and equipment (0.63) (0.03) - (0.65)
Provision of impairement of investment (0.76) (0.62) - (1.38)
Remeasurement of fair value of investment 0.00 0.00 - 0.01
Expenses allowable on payment basis (0.26) 107 - 081
Unearned revenue (0.72) 0.72 - -
Provision for employee benefit (0.10) (3.40) 0.05 (3.44)
Total deferred tax (assets)/ liabilities %-&6} (2.25) 0.05 {4.65;
Movement in deferred tax (assets) and liabilities (net) for the year ended March 31, 2024
“redi i it)/ch i :
Particulars Opemingbaance L et o oane Cloting balancea
March 31, 2023 RLBIAL o BED " at March 31, 2024
and loss income
Property, plant and equipment (0.65) (0.37) - (1.02)
Provision of impairement of investment (1.38) - - (133)
Remeasurement of fair value of investment 0.01 0.00 - 0.01
Expenses allowable on payment basis 0381 (7.83) - (7.02)
Provision for employee benefit (3.44) 333 (0.02) 0.13)
Total deferred tax (assets)/ liabilities (4.65) (4.87) (0.02) (9.54)
7 Non-current tax assets (net)
g As at As at As at
Particulaj
s March 31, 2024 March 31,2023 April 01, 2022
Advance tax and tax deducted at source (net of pravision for ax) - 372 672
Total - _3.72 6.72
8  Inventories (at lower of cost or net relisable value)
: As at As at As at
P la
g Lo March 31, 2024 March 31, 2023 April 01,2022
Construction materials 22.48 15.19 15.23
Total 2248 15.19 15.23
Inventory have been pledged as secunty against bank borrowings, details relating to which have been given in note 20
9 Financial assets : Investment
4 As at As at As at
Particulars
i March 31, 2024 March 31,2023 April 01, 2022
Quoted investment (measured at fair value through prefit or loss)
Investments in mutual funds 0.17
Total 0.17 0.16 0.15
e —— ——
Aggregate book value of quoted investment 0.17 0.16 0.15
Aggregate market value of quoted investment 0.17 0.16 0.15
10 Trade receivables®
i As at As at As at
bisicamiy March 31, 2024 March 31, 2023 April 01, 2022
(Unsecured, unless stated otherwise)
Trade receivable considered good 869.95 508.69 106.87
Unbilled revenue 26.03 1.22 -
Total 895.98 509.91 106.87
—————— — —_—
* Break-up of trade receivables:
Trade receivables - others 804 9] 508.87 105.63
Trade receivables - from related parties (refer note- 37 1.07 1.04 124
Total 89598 509.91 106.87
e = —

Refer note no 40 for ageing of trade receivables
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Solarworld Energy Soliztions Private Limited
CIN: U15100DL2013PTC255455

Notes and other expl. inf to standalone financial for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)
11 Cash and cash equivalents
Particula As at As at As at
articulars March 31, 2024 March 31, 2023 April 01, 2022
Balances with banks:
Current accounts 195.30 4326 18.25
Fixed deposit with original maturity of upto 3 months* 845 - -
Cash on hand 0.06 005 0.06
Total 203.81 43.31 18.31
* Includes Rs. 7.12 million (March 31, 2023 Nil, April 01, 2022° Rs Nil), deposits pledged with bank against bank guarantee given and issuance of letter of credit
12 Bank balance other than cash and cash equivalent
5 As at As at As at
ikl March 31, 2024 March 31,2023 April 01, 2022
Fixed deposits with remaining maturity of more than three ronths but less than
twelve months* 201.23 131.76 99.17
201.23 131.76 99.17
—=
* Includes Rs. 171.93 million (March 31, 2023 Rs. 5 73 million, April 01, 2022: 48 76 million). deposits pledged with bank against bank guarantee given and 1ssuance of letter of credit.
gal B
13 Loans
Particulai As at As at As at
£ March 31, 2024 March 31, 2023 April 01, 2022
Unsecured, considered good, unless otherwise stated
Loan to related party (refer note 37) 348 210.64 235.64
Loan to others - 43.06 60.64
Total 3.48 253.70 296.28
Notes:
(i) Details of loan and advance:
Kneount’ of lems. oM Percentage to the]

advance in the nature of|

total of loans &

Type of borrower

Type of borrower loan cutstanding =3 at advances in the|
March 31, 2024 nature of loans at|

Loan to related parties 3.48 100.00%|
Amount of loan or PorCEnage 1A e

advance in the nature of]
loan outstanding as at

total of loans &
advances in  the|
nature of loans at

Type of borrower

March3l, 3028 March 31, 2023
Loan to related parties 210,64 83 03%
Amount of loan or| Epseutage 1o tie

advance in the nature of]
loan outstanding as at|
April 01, 2022

total of loans &
advances in  the
nature of loans at
April 01, 2022

Loan to related parties

235.64

79.53%|




Solarworld Energy Solutions Private Limited
CIN: ULIS100DL2013PTC255455

Notes and other explanatory information to st

(Amounts are ¥ in millions unless otherwise stated)

for the year ended March 31, 2024

(i) The Company has provided following loan in pursuant to section 186 (4) of companies Act, 2013

. 2 As at| As at| As at|
Particulars Rate ofinterest (*%) p.a |  Purpose of loan March 31, 2024 March 31,2023)  April 01, 2022
Ortuson Renewables Private Limited 5 General business - -

12.00% =
purpose 2.08
March 31, 2024: 12%, March General biss i
Kartik Solarworld Private Limited 31,2023 Nul mrn ?e o 129 1.06 1.06
and April 01,2022 Ny |PUPO

One Marketing Solutions Private Limited 8.00% eneeal binircss - - 1531
purpose

Pioneer Eserve Private Limited 10.00% Caieral nisibate ; 200.58 19428
purpose

Texplas Textile India Private Limited Nil Gonsral bisiness . 450 17.50
purpose

Karmic Energy Private Limited Nil Generl business - 38.56 38.56
purpose

Umesh Agarwal 10.00% ensal buainess - = 25.00
purpose
G cines

Ankita Agro and Food Processing Private limited 10.00% emec | bk 0.11 - -
purpose

Regent Garage Private Limited 7.25% - 8% Seaeal bysings - - 4.59
purpose

[Total 3.48 253.69 296.23 |

14 Other financial assets

4 As at As at As at

Particulaj

et March 31, 2024 March 31, 2023 April 01, 2022
Unsecured, considered good, unless otherwise stated
Security deposits 6.21 017 0.08
Other recevables* 13.56 015 015
Advance o employee 0.03 - -
Total 19._-80 0.32 0.23
* Other receivables includes Rs. 11 56 million as on March 31, 2024 from IFFCO- Tokio General Insurance Limited for the claim of loss of inventory during the year

15 Other current assets

" As at As at As at
o i March 31, 2024 March 31,2023 April 01, 2022
Advances to suppliers 250 52.11 4155
Prepaid expenses 9.95 7.88 1.35
Balance with government authorities 79.27 9939 13.09
Total 91.72 159.38 55.99




Solarworld Energy Solutions Private Limited
CIN; U15100DL2013PTC255455

Notes and other explanatory information to dalone financial stat for the year ended March 31, 2024
(Amounts are 2 in millions unless otherwise stated)
16_Equity share capital
As at As at As at
Particulars March 31, 2024 March 31, 2023 April 01, 2022
Authorized share capital
10,00,000 ( March 31, 2023: 10,00,000, April 01, 2022 10,00,000) equity shares of Rs. 10 each
10.00 10.00 10.00
10.00 10.00 10.00
Issued, subscribed and fully paid up
3,20,000 ( March 31, 2023 3,20,000, April 01, 2022: 3,20,000) equity shares of Rs. 10 each
320 3.20 320
3.20 3.20 3.20
=
16 Terms/rights attached to equity shares
i} The Company has only one class of equity shares, having a par value of Rs. 10 per share. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual assets.

Each shareholder is eligible to one vote per share held The equity shareholders are entitled to receive dividend as declared from time to time

i) In the event of hiquidation of the Company, the holders of equity shares will be entitled to recerve any of the remaining assets of the Company in proportion to the number of equity shares held by
shareholders, after the distribution of all preferential amounts

1) No class of shares have been issued as bonus shares or for consideration other than cash by the Company during the five years immediately preceding the current year end.
) The Company has not allotted any fully paid up shares pursuant to contract without payment being received in cash
Reconciliation of the ber of shares ling at the beginning and at the end of the reporting period
(i) Reconciliation of number and amount of equity shares outstanding: No of share Amount
As at April 01, 2022 3,20,000 3.20
Movement during the year - -
As at March 31,2023 3,20,000 3.20
Movement during the year - =
As at March 31,2024 3|20!90II 3.20
(i) Details of shareholders more than 5% shares in the Company
As at As at As at
2 March 31, 2024 March 31, 2023 April 01,2022
Particulars ™ 3
Hacutshiare) % of Holding g it % of Holding No. of shares held % of Holding
held held
Equity shares of Rs. 10/~ each fully paid
Kartik Teltia 1,48,800 46.50%| - 0.00%) - 0.00%,
Pioneer Facor IT Infradevelopers Private Limited 1,48,800 46.50%) 1,65,100 51.59% 1,65,100 51.59%|
Anandi Teltia - 0.00% 1,54,900 48 41% 1,54,900 48 41%
(iii) Movement of share of promotor of Company
As at March 31, 2024
No. of shares at
i & s
Particulars Frbitis N me the Change during  No. of shares at the % of total shares “e change during
commencement of the year end of the year the year
the year
uity shares of INR 10 each full Kartik Teltia
Equity 4 & 148,800 1,48 800 46.50% 100.00%
paid-up
Equity shares of INR 10 each fully Pioneer Facor IT Infradevelopers Private Limited .
paid-up 1,65,100 (16300.00) 1,48,800 46 50% -9.87%
Equity shares of INR 10 each fully Anandi Teltia X
paid-up 1,54,900 (154900 .00) - 0.00% -100.00%
As at March 31, 2023
No. of shares at
. . % .
Particulars Preasiies N the Change during  No. of shares at the ottt ik “» change during
commencement of the year end of the year the year
the vear
Equity shares of INR 10 each full P F Infradevel s P Limited
quity S 0l ully 1oneer Facor IT Infradevelopers Private Limite 1,65.100 R 165,100 51.59% L
paid-up
Equity shares of INR 10 each fully Anandi Teltia
paid-up 1,54,900 - 1,54,900 48 41% -
As at April 01,2022
No. of shares at
. i i :
Particulacs Prometer Name the Change during  No. of shares at the % of total shares % change during
commencement of the year end of the year the year
the year
Equity shares of INR 10 each fully Pioneer Facor IT Infradevelopers Private Limited
- 1,65,100 - 1,65,100 51.59% »
paid-up
Equity shares of INR 10 each fully Anandi Teltia
paid-up 1,54,900 - 1,54,900 48.41% -

Q
3
*
Q
2




Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PTC255455

Notes and other explanatory information to standalone financial statements for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

17 Other Equity

Particul As at As at As at
plisil March 31,2024 March 31,2023 April 01,2022
(i) Securities premium account*
Opening balance 13.20 13.20 13.20
Add: Premium on shares issued during the year - - -
Closing balance 13.20 13.20 13.20
(ii) Retained earning**
Opening balance 166.75 3231 2546
Add Remeasurement of mutual fund - - 0.03
Add: Profit for the year 48701 134.28 6.62
Add: Remeasurement (loss)/ gain on defined employee benefit plan*** (0.05) 016 0.20
Closing balance 653.71 166.75 32.31
Total other equity (i+ii) 66&91 179.95 45.51

* Security premium: Securities premium is used to record the premium on issue of shares. The reserve 1s utilised in accordance with the provisions of Section 52 of the Companies Act, 2013

** Retained earnings. Retained earning are profit/loss that the Company has earned till date less transfer to other reserve, dividend or other distribution or transaction with shareholder

*** Remeasurements of net defined benefit plans: Differences between the interest income on plan assets and the return actually achieved, and any changes in the Liabilities over the year due to
changes in actuarial assumptions or experience adjustments within the plans, are recognised in other comprehensive income and are adjusted to retained earnings

18 Borrowings (Non current)

Particulars As at As at As at
March 31, 2024 March 31, 2023 April 01, 2022
Secured
- Term loan from banks
Loan against property (refer note (1)) 168.00 176.16 106 09
Vehicle loan (refer note (i1)) 299 3.58 1.29
Total secured (A) 170.99 179.74 107.38
Current maturities of non-current borrowings
Loan against property 989 8.69 4.74
Vehicle loan 064 0.59 1.23
Amount disclosed under the head "current borrowings" (B) 10.53 9.28 5.97
Total (A-B) RNl T ¥ e S T T A R R T T
(i) |Name of Bank As at Asat A
March 31, 2024 March 31, 2023 April 01, 2022
Lender: Standard Chartered Bank
Rate of interest: 8 75% p.a (variable)
Sanctioned am ount: 74 50 million
Repayment: 120 Monthly instalment 1.e. Rs. 0.93 mullion
70.04 74.50 =

Security details: Mortgage of personal immavable property by directors, Corporate|
guarantee by Pioneer Securities Private Limited and Pioneer Facor IT Infradevelopers
Private Limited

Lender: Standard Chartered Bank
Rate of interest: 8.00% p.a (variable)
Sanctioned amount: 110.00 million
Repayment: 120 Monthly instalment 1.¢. Rs. 1.05 million 97.96 101 .66 106.09
Security details: Mortgage of personal immovable property by directors, Corporate
guarantee by Pioneer Securities Private Limited and Pioneer Facor IT Infradevelopers
Private Limited

Total 168.00 176.16 106.09




Solarworld Energy Solutions Private Limited

CIN:

U15100DL2013PTC255455

Notes and other explanatory information to standalone financial statements for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

(i)

As at As at] As at
e Al ol March 31, 2024 March 31, 2023 April 01, 2022
Lender: HDFC Bank Limited
Rate of interest: 8 75% p.a

1.49 1.76 -

Sanctioned amount: 1 76 million
Repayment: 60 Monthly instalment i e. Rs. 0.03 million
Security details: Hypothecation of vehicle

Lender: HDFC Bank Limited
Rate of interest: 8 75% p.a
Sanctioned amount: 1.76 million 1.49 1.76 -
Repayment: 60 Monthly instalment 1.e. Rs. 0.03 nullion
Security details: Hypothecation of vehicle

Lender: Yes Bank Limited
Rate of interest: 8.86% p.a

Sanctioned amount: 3.74 million - 0.06 1.29
Repayment: 40 Monthly instalment i e Rs 0 11 million
Security details: Hypothecation of vehicle
‘Total 2.99 3.58 1.29
19 Non current provision
Particulars As at As at As at
March 31, 2024 March 31, 2023 April 01, 2022
Provision for employee benefits (refer note 36)
- Gratuity 093 0.63 0.65
Total 0.93 0.63 0.65
S
20 Financial Liabilities: Current
Current borrowings
Particulars As at As at As at
March 31,2024 March 31, 2023 April 01, 2022
(A) Secured (refer note 18)
-From banks
Loan against property* 9.89 8.69 4.74
Vehicle loan 0.64 0.59 123
Cash credit and working capital demand loan (refer note (i) 35383 250.00 138.41
Accrued interest 3.90 2.61 1.25
Total secured borrowings (A) 368.26 261.89 145.63
(B) Unsecured
Loan from related parties (refer note (ii) & 37) 3732 169.31 25198
Loan from others (refer note (1)) 45,00 45.00 25.00
Total unsecured borrowings (B) 82.32 214.31 276.98
———————————— ————————————————————
—_—_——————————————————
Total current borrowings (A+B) 450.58 476.20 422.61

@)

* Loan against property includes Rs.97.96 million from bank carrying interest rate of 8% (variable) p.a including interest accrued. Further, The loan has been repaid after the balance sheet date

Notes:
Details of cash credit and working capital demand loan

The Company has availed cash eredit and working capital demand loan facilities from HDFC Bank Limited. These facilities are secured by first pari-passu charge against all current assets, present
and future, and are guaranteed by Additional Director Sushil Kumar Jain, Director Kartik Teltia, Director Rishabh Jain, Director Mangal Chand Teltia and Anandi Teltia. The loans are repayable on
demand and carry interest rate in the range of 7.00% to 9.00% p.a

(ii) The unsecured loans from related parties and directors are repayable on demand and carries an interest rate in the range of 11.50% to 12.00% p.a
(iii) Loan from others Rs. 45.00 million (March 31, 2023 Rs 45.00 million, April 01, 2022: Rs. 25.00 million) The loan is repayable on demand and carry a interest rate of 13.00% pa
21 Trade payables*
Particulars As at As at . As at
March 31, 2024 March 31, 2023 April 01, 2022
total outstanding dues of micro enterprises and small enterprises 8.55 1.84 -
total outstanding dues of creditors other than micro enterprises and
small enterprises 11347 111.20 3275
Total 121.02 113.04 32.75

Refer note no 41 for ageing of trade payables
For payable to related parties refer note 37

* Includes letter of credit of Rs. 61.67 million (March 31, 2023: Rs. 45.52 million, April 01, 2022 Nil) availed from HDFC Bank These trade credits are largely repayable within 90 days from the
date of draw down
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22 Other financial liabilities

Particul As at As at As at
i March 31, 2024 March 31,2023 April 01, 2022
Emplayee benefits payable 0.70 0.07 038
Provision for corporate social responsibility 0.01 - -
Other payable* 15 60 - -
Total 16.31 0.07 0.38

* other payable of Rs. 15.60 million is payable on account of delay in completion of engineering, procurement and canstruction project (EPC).

23 Other current liability

Partiodla As at As at As at
I
iy March 31,2024 March 31,2023 April 01,2022
Advance from customer 0.70 206.07 39.76
Statutory dues 087 514 293
Unearned revenue 2347 - 288
Total 25.04 211.21 45.57
Movement of contract liabilities for the year ended March 31, 2024, Maich 31, 2023 and April 01, 2022:
As at As at As at
Particulars March 31, 2024 March 31, 2023 April 01, 2022
Opening balance - 2.88 -
Additions / (utilisation) during the year 2347 (2.88) 288
Closing balance 23.47 - 1.88
Current 23.47 - 2.88
Non current - = -
24 Current provision
As at As at As at
Particulars March 31, 2024 March 31, 2023 April 01, 2022
Provision for employee benefits (refer note 36)
Gratuity 0.01 0.01 0.01
Other provisions (refer note (i)) - 1353 -
Total 0.01 13.54 0.01
=
(i} Other provision includes provision for onerous contracts
Movement in provisions:
As at As at As at
Particulars March 31, 2024 March 31, 2023 April 01, 2022
Opening balance 13.53 F &
Additional prowvision during the year - 13.53 -
Provision usec during the year (13.53) - -
Closing balance - 13.53 -

*A provision for onerous contracts is measured at the present value of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the contract, which is
determined based on the incremental costs of fulfilling the obligation under the contract and an allocation of other costs directly related to fulfilling the contract,

25 Current tax liabilities (net)
Provision for tax (net of advance tax and TDS) 3887 - -
Total 38.87 = E




Solarworld Energy Solutions Private Limited

CIN: U15100DL2013PTC255455

Notes and other explanatory information to standalone financial statem ents for the year ended March 31, 2024
(Amounts are ¥ in millions unless otherwise stated)

26 Revenue from operations

Particul For the year ended For the year ended
articulars March 31, 2024 March 31,2023
(a) Sale - engineering, procurement and construction project 4,960.18 2,298.36
(b) Sale of products 311 4.20
(c) Sale of services (operation and maintenance and other services) 4415 22.05
(d) Other operating revenue

Sale of scrap 272 -
Total revenue from contracts with customers 5,010.16 2,324.61

Disclosure under Ind AS 115, revenue from contracts with customers

The Company undertakes engineering, procurement and construction business. The ongoing contracts with customers are for solar

utility project. The type of work in these contracts involve

construction, engineering, designing, supply of materials, development of system, installation, project management, operations and maintenance etc. The Company derives its revenue from
sale of goods, construction and project related activity, operation and maintenance and other services. The revenue disclosure as below, represents the disaggregation of revenue,

A) Disaggregation of revenue

Pardcalirs For the year ended For the year ended
March 31, 2024 March 31, 2023
Within India 5,010.16 2,324 61
Qutside India - =
5,010.16 2,324.61
B) The following table provides information about contract asset and contract liabilities from contract with custom ers:

For the year ended

For the year ended

Particulars March 31, 2024 March 31, 2023
(i) Contract assets and liabilities as at beginning of the year

Opening unbilled revenue 122 -

Opening unearned revenue - 288

Opening advances from customers 206.07 39.76

Opening trade receivables 508.69 106.87
(ii) Revenue recognized during the year 5.010.16 232461
(i) Contract assets and liabilities as at end of the year

Closing unbilled revenue 26.03 1.22

Closing unearned revenue 2347 -

Closing advances from customers 070 206.07

Closing trade receivables 869.95 508.69
C) The following table provides information about revenue recognised over point in time and satisfied over time

Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023

Point in time 9.06 4.69

Sarisfied over time 5,001.10 2,319.92
D) Reconciliation of contracted price with sale - engineering, procurement and construction project during the year:

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

Opening contracted price of orders on hand
Add: Fresh orders

Add/ (less) Change orders received (net)
Less: Orders completed during the year

Closing contracted price of orders on hand

Total revenue recognised during the year
Revenue out of arders completed during the year

completion at the end of the year) (1)
Balance revenue to be recognised in future (ii1)

7,710,76 4,121.82
26.00 3,588.94
(15.60) !
991.93 -
6,729.23 7,710.76
4,960.18 2,29836
991.93 -
Revenue out of orders under execution at the end of the year (1) 3,968.25 2,298.36
Revenue recognised upto previous year (from orders pending 253031 231.96
230.67 5,180.45
6,729.23 7,710.76

Closing contracted price of orders on hand (i+ii+iii)
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17 _Other Income

. For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
On deposits with banks 1005 503
Loan 11.35 20,05
Interest on income tax refund 0.05 0.40
Profit on sale of property, plant and equipment 019 .
Remeasurement of fair value of investment 001 001
Gain on foreign exchange fluctuation 6.77 034
Liabilities no longer required written back 4.96 0.08
Insurance claim receivable 11.56 -
Total 44.94 25.91
28  Cost of materials consumed
z For the year ended For the year ended
Bt March 31, 2024 March 31, 2023
Opening stock 15.19 15.23
Puichases 3,820.39 1,817.41
Less: Closing stock 22,48 1519
Total 3.813.10 1,817.45
29 Engineering, procurement and construction Project expenses
" For the year ended For the year ended
Eaciontiny March 31, 2024 March 31, 2023
Engineering. procurement and construction project expenses 436.34 252.56
Total 436.34 151.56
30 Purchases of stock-in-trade
y For the year ended For the year ended
rticulars
ra March 31, 2024 March 31, 2023
Purchases 310 343
Total 3.10 3.43
31 __Employee benefits expenses
For the year ended For the year ended
Particul;

e March 31,2024 March 31, 2023
Salaries and wages 7.86 431
Contribution to provident fund and other funds 023 0.20
Provision for gratuity expense 023 0.18
Staff welfare expenses 036 0.30
Total 8.68 4.99

32 Finance cost
. For the year ended For the year ended
Particulai
e March 31, 2024 March 31, 2023
Interest expense on borrowing 60.27 50.79
Other borrowing cost 6.46 8.15
Interest on late payment of statutory dues 1.07 012
Total 67.80 59.06
33 Depreciation and amortisation expenses
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Depreciation on property, plant and equipment 429 23}

Total 4.29 2.31
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34 Other expenses

Z For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
Repair and maintenance: -
= Plant & building 112 -

- Others 118 087
Rent expenses* 382 242
Legal & professional expenses 18.43 697
Insurance expenses 1.50 -
Travelling, accommodation and p 379 278
Advertisement and business promotion expenses 104 0.88
Payment to auditor (refer note 34.1) 2.20 015
Office expenses 0.96 0.39
Corporate social responsibility expense (refer note 34.2) 1.40 -
Rates & taxes 0.97 0.39
Provision for impairment of non-current investment - 247
Investment written off 9.55 =
Bad debts and advances wrilten off 20063 -
Provision/(reversal) for foreseeable losses on construction coniracls - 13.53
Miscellaneous expenses 0.78 0.64
Total 67.37 3149
*reperesents leases rent for short terms leases
34.1 Payment to auditors (excluding applicable taxes)
Audit fees 220 015
Tax audit, GST audit and internal audit - .
Out of pockel expenses - -
.20 0.15

34.2 The details of corporate sociz! responsibility as prescribed under Section 135 of the Companies Act, 2013 are as follows:
As per Section 135 of the Companies Act, 2013, Company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the i diately preceding three fi |
years on corporate social responsibility (CSR) activities. A CSR committe has been tormed by the Company as per the Act. The funds were primanily allocated to a corpus and utilized through the
year on these activities which are specified in ScheduleV1I of the Companies Act, 2013

For the year ended For the year ended
Tasoimy March 31, 2024 March 31, 2023
1) Giross amount required 1o be spent by the Company during the year 140 -
(ii) Amount approved by the Board 1o be spent during the year 1.40 -
(i) Amount spent during the vear (in cash)
= construction/ acquisition of any asset {3 .
- on purpose other than above 1.39 -
(iv) Shortfall / (Excess) at the end of the year 0.01 -
(v) Total of previous vears shortfall - -
(vi) Details of related partv transactions
{vit) Where a provision is made with respect to a liability incurred by enfering into a contractual abligation, the movements
in the provision during the year should be shown separately - a
Opening provision - -
Addition during the year 140 -
Utilisation 1.39 -
Closing provision* 0.01 -

* The Company has deposited the unutilised amount of Rs. 0.01 million in "PM CARES Fund” afier the balance sheet date
35 Eamings per share (EPS) computed in accordance with Ind AS 33 "Eamings Per Share"

Basic EPS is calculated by dividing the profit/(loss) for the years attributable 1o equity shareholders of the Company by the weighted average number of equity shares outstanding during the years
Partly paid equity shares are treated as a fraction of an equity share 1o the extent that they were entitled to participate in dividends relative to a fully paid equity share during the reporting years.
The weighted average number of equity shares outstanding during the years is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split
(consolidation i shares) that have changed the number of equity shares outstanding, without a corresponding change in resources

Diluted EPS is calculated by dividing the profit attributable to equity sharcholders by the weighted average number of equiry shares outstanding during the years plus the weighted average number
of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following is a reconciliation of the equity shares used in the comp of basic and diluted eamings per equity share
Particulars For the year ended| For the year ended
March 31, 2024 March 31, 2023/
Net profit for the year attributable to equity shareholders Rs (a) 487.01 134.28
Number of equity share at the beginning of the year 3,20,000 3,20,000
Add : Stock split ratio 1:2 (refer note 48) 6.40,000 6.40,000
Add : Bonus shares issued during the year (refer note 48) 6.40,00,000 6,40,00,000
Add: Weighted average number of equity shares issued during the year A o
Number of equity share a¢ the end of the year 6,46,40,000 6,46,40,000
Weighted average number of equity shares outstanding during the vear- Basic (b) 6,46,40,000 6,46,40,000
Weighted average number of equity shares outstanding during the vear-Diluted (c) 6,46,40,000 6,46,40,000
Face value of equity shares (Rs. per share) (refer note 48) 5.00 5.00
Eaming per Share (Basic) (Rs ) (a/b) * 7.53 208
Eaming per Share (Diluted) (Rs ) (a/c) * 7.53 2.08

* In line with the requirements of Ind AS 33, the basic and diluted earnings per share for the current period and previous year presented have been calculared/ restated after considering the share
splhit and bonus issue
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36 Disclosure pursuant to IND AS - 19 - Employee benefit expense

(A) Post employment benefit plans: The Company has the following defined benefit plans.

for the year ended March 31, 2024

Gratuity: In accordance with the applicable laws, the Company provides for gratuity, a defined benefit reurement plan (“The Gratuity Plan”) covering eligible employees The gratuity plan
provides for a lump sum payment to vested employees on retirement, death, incapacitation or termination of employment that are based on last drawn salary and tenure of employment.

liabilities with regard to the gratuity plan are d d by actuarial val on the reporting date.
L Change in present value of obligation
Particula As al As al As at
o March 31, 2024 March 31, 2023 April 01,2022
Reconciliation of present value of defined benefit obligation
Present value of the obligation at the beginning of the
year 0.64 0.66 0.73
Acquired pursuant to scheme of arrangement - - -
Current service cost 019 0.13 0.16
Interest cost 005 0.05 0.05
Changes in financial assumptions 0.04 (0.01) (0.06)
Changes in experience adjustments 0.03 (0.19) (0.21)
Present value of the obligation at the end of the year 0.94 0.64 0.66
= As at As at] As at
Particulars March 31, 2024 March 31, 2023] April 01, 2022|
Reconciliation of (net assets)liability recognised
Provision for gratuity recognised as per actuarial valuation 0.94 0.64 0.66
report
Add: Additional provision retained for employees transferred R -+
within the Company
Add: Additional provision on account of terminal benefits B i R
done under arithmetic calculation
Liability/ (assets) recognised in the Standalone balance 0.94 0.64 0.66
Sheet
o As at As atl As at
e March 31, 2024 March 31, 2023, April 01, 2022
Present value of funded obligation 0.94 0.64 0.66
Fair value of plan asset - - -
Net (asset)liability recognised 0.94 0.64 0.66
11 Amount gnised in the Standal 1: of profit and loss under employee benefits expense
{i) Expense recognised in the standalone statement of profit and loss
Particalars For the year ended For the year ended As at
- March 31, 2024 March 31, 2023, April 01, 2022]
Current service cost 0.19 0.13 0.16
Interest cost 0.05 0.05 0.05
Actuarial gan/(loss) on obligation for the year (0.07) 0.21 0.27
Total 0.17 0.39 0.48
(ii) Breakup of actuarial (gain)/ loss
Partieidary For the year ended| For the year ended As at
March 31, 2024 March 31, 2023 April 01,2022
Changes in financial assumptions (0.04) 0.01 0.06
Changes in experience adjustments (0.03)] 0.19 0.21
(iii) Assumptions
Paitioalars As atl As at| As at|
March 31, 2024 March 31, 2023 April 01,2022
Discount rate 712 7.3%% 7 26%
Salary escalation 10.00% 10.00% 10
Morality 100% of IALM 2012-14 100% of IALM 2012-14 100% of IALM 2012-14
Weighted average duration of the projected benefit
obligation 17.20 16.73 17.510
(iv) Sensitivity analysis
E As a As all As at
P lars
kit March 31,2024 March 31,2023 April 01,2022
Decrease Increase Decrease Increase Decrease Increase
Discount rate (50 basis point movement) 009 008 0.06 0.05 0.07 0.06
Salary escalation rate (50 basis point movement) 008 0.08 0.05 0.06 0.06 0.06
Employee tumover (50 basis point movement) 010 0.07 0.02 0.01 0.02 0.02
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(B)

fi

for the year ended March 31, 2024

(v) Maturity profile of defined benefit obli

: As at As at
Raricalaty March 31,2024 March 31,2023
0101 Year 0.01 001
1t02 Year 0.06 002
2103 Year 0.03 0.04
3104 Year 0.03 0.02
4105 Year 0.03 0.02
3106 Year 0.02 0.02
6 Year onwards 0.77 051
Current/ non-current classification
Paiticulass As atl As at As at]

March 31, 2024, March 31, 2023 April 01, 2022

Current 0.01 0.01 0.01
Non current 0.93 0.63 0.65
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37 Related party disclosures:
A. List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures

Holding Company of joint venture (Pioneer Facor IT Infradevelopers Private Limited)
Pioneer Securities Private Limited

Joint venturers

Pioneer Facor IT Infradevelopers Private Limited
Anandi Teltia (Till March 08, 2024)

Kartik Teltia ( w.e.f March 08, 2024)

Companies where joint venture exercise significant influence
Pioneer Fil-med Private Limited

Enterprises controlled or significantly influenced by key management personnel or their relatives
Ayaan Solarworld Private Limited

Pioneer Global Enterprises Private Limited ( Till July 26, 2022)
Kartik Solarworld Private Limited

One Marketing Solutions Private Limited

Simplehealthy Foods Private Limited

Pioncer Fincap Private Limited

Teltia Trading Private Limited

Pioneer Eserve Private Limited

Sushil Jeetpuria and Company

MC Teltia HUF

Associate
Pioneer Global Enterprises Private Limited ( w.e.f July 26, 2022)

Joint Yentures

Ankita Agro and Food Processing Private Limited ( Till April 10, 2024)
Kehan Solarworld Private Limited

Futurelife Foods Private Limited (w.e.f August 16, 2021)

Danton Power Private Limited (w.e.f March 15, 2021)

Subsidiaries
Futurelife Foods Private Limited (w.¢.f August 02, 2020 till August 16, 2021)
Ortusun Renewable Power Private Limited (w.e.f January 10, 2024)

Key management personnel (KMP)

Mangal Chand Teltia ( w.e.f November 30, 2021)

Kartik Teltia

Rishabh Jain

Sushil Kumar Jain (w.e.f March 26, 2024)

Aastha Gupta (w.e.f March 26, 2024 Till June 27, 2024)
Samuksha Jain ( w.e.f March 26, 2024 Till June 27, 2024)
Mukut Goyal (w.e.f August 22, 2024)

Varsha Bharu (w e.f August 22, 2024)

Relatives of (KMP)
Anandi Teltua
Gaurav Teltia
Aastha Gupta
Samiksha Jain
Mangal Chand Telua
Umesh Agarwal
Sushil Kumar Jain

Director

Director

Director

Additional Director
Additional Director
Additional Director
Chief Financial Officer
Company Secretary
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37.1 Related party disclosures:

B. Transactions with the related parties

(i) _Transactions with the related parties for the year ended

For the year ended

For the year ended

Farfcelan March 31, 2024 March 31, 2023
Sale of products

Ankita Agro and Food Processing Private Limited - 2.97
Pioneer Global Enterprises Private Limuted 1.60 -
Kehan Solarworld Private Limited 0.84 -
Sale of services

Kehan Solarworld Private Limited - 042
Sales return

Kehan Solarworld Private Limited 042 -
Purchases

Futurelife Foods Private Limited - &
Ankita Agro and Food Processing Private Limited 65.50 -
Ayaan Solarworld Private Limited - 2.73
Pioneer Fil-med Private Limuted - 170.29
Purchase return

Ankita Agro and Food Processing Private Limited 1.52 -
Pioneer Fil-med Private Limited - 232
Engineering, procurement and construction project expenses

Danton Power Private Limited 361.22 207.78
Electricity expenses

Pioneer Facor IT Infradevelopers Private Limited 0.60 0.04
Rent expenses

Pioneer Facor IT Infradevelopers Private Limited 3,70 233
Pioneer Fincap Private Limited 0.09 0.09
Other expenses

Futurelife Foods Private Limited - 0.12
Pioneer Facor IT Infradevelopers Private Limited 0.55 -
Remuneration paid to KMPs

Mangal Chand Teltia 0.24 0.24
Professional fees to KMP and their relatives

Kartk Teltia 385 2.00
Rishabh Jain 347 -
Sushil Jeetpuria and Company 0.18 1.80
Interest income on loans

One Marketing Solutions Private Limited - 0.07
Ortusun Renewable Power Private Limited 0.08 -
Umesh Agarwal - 045
Kartik Solarworld Private Limited 027 -
Ankita Agro and Food Processing Private Limited 0.11 -
Pioneer Eserve Private Limited 10.89 19.23
Finance cost

Aastha Gupia 0.81 0.47
Gaurav Teltia 1.16 1.07
Pioneer Fil-med Private Limited 028 081
Pioneer Fincap Private Limited 1.99 14.28
Samiksha Jain - 043
Rishabh Jain - 0.16
Sushil Kumar Jain - 0.72
Kartik Teltia 1.41 067
Mangal Chand Teltia 0.28 -
Pioneer Facor IT Infradevelopers Private Limited 243 559
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for the year ended March 31, 2024

For the year ended

For the year ended

Scida March 31, 2024 March 31, 2023
Loan given

Ankita Agro and Food Processing Private Limited 65.00 -
Umesh Agarwal - 10.00
Futurelife Foods Private Limited 0.02 %
Loan received back (including interest amount)

Ankita Agro and Food Processing Private Limited 65.00 o
Umesh Agarwal - 3545
One marketing Solutions Private Limited - 15.37
Pioneer Eserve Private Limited 219.39 2.00
Futurelife Foods Private Limited - -
Danton Power Private Limited - -
Loan repaid (including interest amount)

Aastha Gupta 1.00 -
Kartik Teltia 14.10 10.05
Rishabh Jain - 2.38
Gaurav Teltia . 045
Pioneer Eserve Private Limited - 2.00
Samiksha Jain - 548
Anandi Teltia 9.00 -
Sushil Kumar Jain - 3046
Pioneer Facor IT Infradevelopers Private Limited 105.72 51.54
Proneer Fil-med Private Limited 50.26 81.81
Pioneer Fincap Private Limited 149.24 86.50
Loan taken

Anandi Teltia 18.00 -
Kartik Telua 14.30 12.23
Mangal Chand Teltia 6.00 -
Pioneer Facor IT Infradevelopers Private Limited 72.50 -
Aastha Gupta - 7.00
Sushil Kumar Jain - 3.00
Pioneer Fil-med Private Limited 50.00 50.00
Pioneer Fincap Private Limited 29.00 94.00
Recoverable expenses received

Simplehealthy Foods Private Limited - 0.01
Futurelife Foods Private Limited 0.01 -
Kartik Teltia - 0.02
Reimbursement paid by related party on behalf of Company

Rishabh Jain 0.33 -
Kartik Teltia 3.70 4.08
Danton Power Private Limited 0.04 0.80
Sushil Jeetpuna and Company 228 0.37
Reimbursement payable repaid

Sushil Jeetpuria and Company 228 0.38
Rishabh Jain 033 -
Kartik Telua 4.35 353
Danton Power Private Limited 0.26 0.80
Reimbursement paid by Company on behalf of entity

Pioneer Global Enterprises Private Limited 0.02 0.42
Kartik Telatia - 0.02
Futurelife Foods Private Limited 0.08 -
Investment written off

Futurelife Foods Private Limited 15.05 5
Investment made

Pioneer Global Enterprises Private Limited - 0.02
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37.1 Related party disclosures:

(ii) _The following balances are outstanding at the end of the reporting year

As at As at As at
Particulars March 31,2024 March 31,2023 April 01,2022
Borrowings*
Aastha Gupta 7.16 743 -
Anandi Teltia 9.00 - -
Samiksha Jain - - 5.10
Rishabh Jain - - 224
Pioneer Facor IT Infradevelopers Private Limited - 31.03 7754
Pioneer Eserve Private Limited - - 200
Pioneer Filmed Private Limited - - 31.08
Sushil Kumar Jain - - 26.81
Pioneer Fincap Private Limited - 118.46 98.10
Gaurav Teltia 10.66 9.62 9.11
Kartik Teltia 425 278 -
Mangal Chand Teltia 6.25 - -
*Borrowings are inclusive of interest
Loans & advances*
Kartik Solarwoerld Private Limited 1.29 1.06 1.06
Pioneer Eserve Private Limited - 209.58 19428
One Marketing Solutions Private Limited - - 15.31
Ortusun Renewable Power Private Limited 2,08 - -
Umesh Agarwal - - 25.00
Ankita Agro and Food Processing Private Limited 0.11 - -
*Loans & advances are inclusive of interest
Advance to suppliers
Danton Power Private Limited - - 1.76
Ayaan Solarworld Private Limuted 0.12 0.57 368
Other receivable
Futurelife Foods Private Limited 0.08 0.00 -
Danton Power Private Limited 022 - -
Pioneer Global Enterprises Private Limited 0.02 - -
Simplehealthy Foods Private Limited - - 0.01
Trade payable
Kartik Telua - 0.63 0.09
Pioneer Filmed Private Limited - - 3.02
Futurelife Foods Private Limited - 012 -
Sushil Jeetpuria and Company - - 0.01
Danton Power Private Limited 3578 40.25 -
Pioneer Facor IT Infradevelopers Private Limited 0.05 0.04 0.60
Trade receivable
Pioneer Global Enterprises Private Limited - 045 1.13
Kehan Solarworld Private Limited 1.07 0.59 010

MC Teltia HUF - - 0.01
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38  Financial instruments
This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items that contain financial instruments

The details of material accounting policies, including the critenia for recognition, the basis of measurement and the basis on which income and expenses are recognised, in respect of each class
of financial asset, financiul liability and equity instrument are disclosed in the Standalone financial statements

(a) Financial assets and liabilities
The following table shows the carrying amounts and fair values of financial assets and financial liabilities It does not include fair value information for financial assets and financial liabilities
not measured at fair value if the carrying amount is a rcasonable approximation of fair value

38.1 Catergory-wise classifcation of financials intruments

As at

- 2 A . T .
March 31,2024 FVTPL Amortised Cost otal Carrying Value
Financial assets
Cash & cash equivalents - 203 81 203.81
Bank balance other than cash and cash equivalents - 201.23 201.23
Trade receivables - 895.98 895.98
Other financial assets - 19.87 19.87
Loans - 3.48 348
Investments 017 26.76 2693
Total 0.17 1,351.13 1,351.30
Financial liabilities
Borrowings - 611.04 611.04
Trade payables - 122,02 122.02
Other financial liabilities - 16.31 16.31
Total - 749,37 749.37
e w FVIPL Amortised Cost Total Carrying Val
March 31, 2023 mortised Cos otal Carrying Value|
Financial assets
Cash & cash equivalents - 4331 4331
Bank balance other than cash and cash equivalents - 131.76 131.76
Trade receivables - 50991 509.91
Other financial assets - 243 243
Loans - 253.70 253.70
Investments 0.16 3231 247
Total 0.16 973.42 973.57
Financial liabilities
Borrowings - 646.66 646.66
Trade payables - 113.04 113.04
Other financial habilities - 0.07 0.07
Total - 759.77 759.77
As at April 01, 2022 FVTPL# Amortised Cost Total Carrying Value
Financial assets
Cash & cash equivalents - 18.31 1831
Bank balance other than cash and cash equivalents - 99.17 99.17
Trade receivables - 106.87 106.87
Other financial assets - 11.82 11.82
Loans - 296.28 296.28
Investments 0.15 3476 3491
Total 0.15 567.22 567.36
Financial liabilities
Borrowings - 524.02 524,02
Trade payables - 3275 32.75
Other financial habilities - 038 038
Total - 557.15 557.15

* Fair value through profit and loss
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The following methods and assum ptions were used to estimate the fair values:

1 The section explains the judgement and estimates made in determining the fair values of the financial instruments that are:
a) recognized and measured at fair value
b) measured at amortized cost and for which fair values are disclosed in the financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the
accounting standard. An explanation of each level is mentioned below:

For assets and liabilities which are measured at fair value as at balancs sheet date, the classification of fair value calculations by category is summarised below:

Particulars Level 1 Level 2 Level 3 Total

As at March 31, 2024
Investment in mutual fund 017 - N =

As at March 31, 2023
Investment in mutual fund 0.16 - - -

As at April 01,2022
Investment in mutual fund 0.15 . “ %

Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level 1, Level 2 or Level 3 during the year ended March 31, 2024, year ended March 31, 2023 , April 01, 2022

Note: The above information should be read with summary of basis of preparation and material accounting policies as disclosed in note no 2.

Determination of fair values

Fair values of financial assets and liabilitics have been determined for measurement and/or disclosure purposes based on the following methods. When applicable, further information about the
assumptions made in determining fair values is disclosed in the notes specific to that asset or liability

1) The fair value of mutual funds are based on price quotations at reporting date

ii) The fair values of other current financial assets and financial liabilities are considered to be equivalent to their carrying values.
1i1) The carrying amounts of current borrowings at fixed rate and other borrowings at floating rate of interest are considered to be close to the fair value
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38 Financial instrument- Fair values and risk management (continued)

The Chief Operating Decision Maker (CODM) being the Board of Directors (Board) has overall responsibility for the establishment and oversight of the Company risk management framework.
Board of Directors regularly reviews the changes in the market conditions, management policies and procedures and the adequacy of risk management framework in relation to the risks faced
by the Company The framework seeks to identify, asses and mitigate financial risk in order to minimize potential adverse effects on the Company’s financial performance

In the course of its business, the Company is exposed primarily to fluctuations in foreign currency exchange rates, interest rates, equity prices, liquidity and credit risk, which may adversely
impact the fair value of its financial instruments

The Company has exposure to the following risks arising from financial instruments.

1) Credit risk

2) Liquidity risk

3) Market risk

This note presents information about the Company’s exposure 1o cach of the above risks, the Company’s objectives, policies and processes for measuring and managing risk, and the Company’s
management of capital

1) Credit risk

Credt risk 1s the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. Credit risk encompasses of both, the direct risk
of default and the risk of deterioration of creditworthiness as well as concentration of risks. Credit risk is controlled by analysing credit limits and creditworthiness of customers on a continuous
basis to whom the credit has been granted after obtaining necessary approvals for credit. Financial instruments that are subject to concentrations of credit risk principally consist of trade
receivables, mvestments, cash and cash equivalents, bank deposits and other financial assets.

Credit risk exposure
The following table shows the exposure to the credit risk at the reporting date:
March 31,2024

Particulars Carrying
i i t at)
Estimated gross carrying amount a Expected credit losses amount net of]
default o
provision
Other financial assets 19.87 - 19.87
Loans 3.48 - 348
Investments 2692 - 26.92
March 31, 2023
Particulars i
Estimated gross carrying amount at < Carrylng
Expected credit losses|  amount net of]
default Gt
provision
Other financial assets 243 - 243
Loans 253.70 - 253.70
Investments 3247 - 3247
April 1, 2022
Particulars i
Estimated gross carrying amount at Expected credit Carrying
amount net of]
default losses| AR5
provision
Other financial assets 1182 - 11.82
Loans 296.28 - 296.28
Investments 34.01 - 3491

(i) Trade & other receivables:

The Company has an established process to evaluate the creditworthiness of its customers to minimise potential credit risk. Credit evaluations are performed by the Company before agreements
to render services are entered into with praspective customers. Outstanding customer receivables are regularly monitored. One customer of the Company individually accounted for more than
0% of the outstanding trade recervable as at Marck 31, 2024 (March 23, 2023 : One customer, and April 01, 2022 : One customer)

The Company’s major customers includes public sector undertakings. For private customers, the Company evaluates the creditworthiness based on publicly available financial information and
the Company’s historical experiences. The Company’s exposure to ifs counterparties are continuously reviewed and monitored by the Chief Operating Decision Maker (CODM) being the
Board of Directors (Board). Credit period varies as per the contractual terms with the customers. Company doesn’t have significant financing component in the contracts with customers.
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Expected credit loss under simplified approach for trade receivables:

Particulars

As at
31 March 2024

As at
31 March 2023

As at
01 April 2022

Ageing of gross carrying amount

Unbiiled revenue 26.03 122 -

Not due 593.95 304.73 35.68
less than 180 days 27558 123 61 67.26
181-365 days - 80.01 341
More than 1 year 0.26 034 0.51
2-3 years - - -

More than 3 year 0.16 - 0.01
Gross carrying amount 895.98 509.91 106.87
Expected credit loss - - -

Net carrying amount 895.98 509.91 106.87

(ii) Cash and cash equivalents and other bank balances:

Credit risk is limited as the Company generally invests in deposits with banks with high credit ratings assigned by international and domestic credit rating agencies. Counterparty credit limits
are reviewed by the Company periodically and the limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make
payment

Impairment on cash and cash equivalents, deposits and other financial instruments has been measured on the 12-month expected credit loss basis and reflects the short maturities of the
exposures. The Company considers that its cash and cash equivalents have low credit risk based on external eredit ratings of counterparties

2) Liquidity risk
Liquidity risk 1s the nsk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are proposed to be settled by delivering cash or other

financial asset. The Company’s financial planning has ensured, as far as possible, that there is sufficient liquidity to meet the liabilities whenever due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation

The Company regularly monitors the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational needs. Any short-term surplus cash generated, over and above the
amount required for working capital management and other operational requirements, is retained as cash and cash equivalents (to the extent required) and any excess is invested in interest
bearing term deposits with appropriate maturities to optimise the cash returns on investments while ensuring sufficient liquidity to meet its liabilities.

Maturity profile of financial liabilities
The followang table details the Company's remaining contractual maturity for its financial liabilities with agreed repayment periods. The tables have been drawn up based on the undiscounted

cash flows of financial liabilities based on the earliest date on which the Company can be required to pay.
flows are floating rate, the undiscounted amount is derived from interest rate curves at the end of the r

Company may be required to pay

The tables include principal cash flows along with interest. To the extent that interest
eporting period. The contractual maturity is based on the earliest date on which the

Farticulars On demand| Less than 1 year, 1-5 years ABEIRAL Total
years|

As at March 31, 2024

Borrowings 82.32 378 52 121.78 110.23 692.86

Trade payables - 12201 0.01 - 122.02

Other financial liabilities - 1631 - 16.31

As at March 31, 2023

Borrowings 214 31 273.74 122 66 133.12 743.83

Trade payables - 113.01 0.04 - 113.04

Other financial habilities - 0.07 - 0.07

As at April 01, 2022

Borrowings 276.98 152 26 63 18 100.92 593.34

Trade payables - 26.40 6.35 - 32.75

Other financial liabilities - 0.38 - 0.38

3) Market risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes in market rates and prices
exchange rates) or in the price of market risk-sensitive instruments as a result of such adverse changes in market rates and prices. Market risk is attribu

(such as interest rates, foreign currency
table to all market risk-sensitive financial

instruments, all foreign currency receivables and payables and all short term and long-term debt. The Company is exposed to market risk primarily related to foreign exchange rate risk, interest

rate rnisk and the market value of its investments. Thus,

in foreign currencies.

the Company’s exposure to markel risk is a function of investing and borrowing activities and revenue generating and operating activities
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(a) [Interest rate risk
Interest rate risk is the nisk that the future Standalone cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company exposure to the risk of

changes in market interest rates relates primarily to its long-term debt obligations with floating interest rates.
The Company is exposed to interest rate risk because entities in the Company, borrow funds at floating interest rates

Paistoalais As at As at As at
March 31, 2024 March 31, 2023 April 01, 2022

Financial liabilities

Fixed rate borrowings 8531 217.89 278.27

Variable rate borrowings 525,73 428.77 245.75

Total borrowings 611.04 646.66 524.02

Interest rate sensitivity - variable rate instruments

The sensitivity analysis below have been determined based on the exposure to interest rates for financial instruments at the end of the reporting year and the stipulated change taking place at the
beginning of the financial year and held constant throughout the reportisz period in the case of instruments that have floating rates. A reasonably possible change of 100 basis points in interest
rates at the reporting date would have increased /(decreased) profit /loss by the amounts as under:

Profit or loss
Particulars 100 basis point | 100 basis point
increase decrease
As at March 31, 2024 5.26 (5.26)
As at March 31, 2023 4.29 (4.29)
As at April 01, 2022 246 (2 46),

(b)  Foreign currency risk
Foreign currency nisk is the risk that the fair value or future cash flows of an exposure will fluctuate due to changes in foreign exchange rates. The functional currency of the Company is Indian
Rupees and its revenue is generated from operations in India. The Company does not enter into any derivative instruments for trading or speculative purposes The Company borrowings are all
n Indian rupees. The impact of foreign currency risk on the Company is not material.

Price risk
The Company is mainly exposed to the price risk due o its investment in mutual funds and equity investments. However, Company's equity investments are held for strategic rather than trading

purposes

{c

The price risk arises due to uncertainties about the future market values of these investments. However due to the very shart tenor/amount of the underlying portfolio in the funds, these do not
pose any significant price risk
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39 Capital management
The Company manages its capital structure in a manner to ensure that it will be able to continue as a goung concem while optimising the retum to stakeholders through the appropriate debt and equity balance

The capital structure of the Company consists of debt, cash and cash equival and equity to equity sharcholders of the Company which comprises issued share capital (including premium) and

lated reserves disclosed in the S of Changes in Equity

The Company's management reviews the capital structure of the Company on an annual basis. As part of this review, the management considers the cost of capital and the risks associated with each class of capital
The Company's plan is to ensure that the gearing ratio (debt equity ratio) is well within the limit. No changes were made in the objectives, policies or process for managing its capital during the year ended March
31, 2024, March 31, 2023, April 01, 2022

Consistent with others in the industry, the Company monitors capital on the basis of the following gearing ratio

* net deot (lotal borrowings and lease Liabilities net of cash and cash equivalents)

* divided by total ‘equity’ (as shown in the balance sheet, including non-controlling interests)

* there have been no breaches in the financial covenants of any interest-beanng loans and borrowings in the reported period

As at Asat As at
Particulars March 31, 2024 March 31, 2023 April 01, 2022
Current borrowings 440,05 46693 416.64
Non current borrowings * 170.99 179.74 107.38
Less: Cash and cash eq s including bank bal 405.04 175.08 117 48
Total debt (A) 206.00 471.59 406.54
Total equity (B) 67011 183.15 4871
Capital_and net debt{C=A+B) 876.11 654.73 455.28
Gearing ratio A/C 13.51% 72.03% 89.30%

* Includes current matunties of long term borrowings

40 Trade receivable ageing schedule
As on March 31, 2024

; Outstanding for following periods from due date of payment
Particulars Usbilled Not due Less than 6 6 months - 1 1-2 years 2-3 years More than 3 Total
revenue months year years
Undisputed trade receivables- considered good 20.03 593 .95 27558 - 0.26 - 0.16 8§95.98
Undisputed trade receivables- which have
significant increase in credit risk - - - “ = - - >
Undisputed trade receivables- credit impaired - - - = 5 N . =
Disputed trade receivables- considered good - - - & - - - <
Disputed trade receivables- which have -
significant increase in credit risk - - - - - - -
Disputed trade receivables- credit impaired - - - - - - - -
Total 26.03 593.95 275.58 - 0.26 - 0.16 895,98
Less: Credit impaired -
Net 895.98
As on March 31, 2023
rr Outstanding for following periods from due date of payment
Particulars Unbillid Not due Less than 6 6 months - 1 1-2 years 2-3 years More than 3 Total
S months year years
Undisputed trade receivables- considered good 1.22 304.73 12361 80.01 034 - - 509.91
Undisputed trade receivables- which have
significant increase in credit risk - 5 s - 5 " = g
Undisputed trade receivables- credit impaired - - - - - - - -
Disputed trade receivables- considered good - - - . - o - -
Disputed trade receivables- which have
significant increase in credit risk . -
Disputed trade receivables- credit impaired - - - - - - = -
Total 1.22 304.73 123.61 §0.01 0.34 - - 50991
Less: credit impaired -
Net 509.91
As on April 01, 2022
< Outstanding for following periods from due date of payment
Particulars Unbilled Not due Less than 6 6 months - 1 1-2 years 2-3 years More than 3 Total
revtaue months year years
Undisputed trade recervables- considered good = 3568 67.26 341 051 - 001 106.87
Undisputed trade receivables- which have
significant increase in credit risk - - 4 . = - - .
Undisputed trade receivables- credit impaired - - - - - - = -
Disputed trade receivables- considered good - - i 5 = - _ e
Disputed trade receivables- which have
significant increase in credit risk .
Disputed trade recervables- credit impaired - - - 5 - & = 3
Total - 35.68 67.26 3.41 0.51 - 0.01 106.87
Less: Credit impaired ~
Net 106.87
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41 Trade payable ageing schedule
As on March 31, 2024

Outstanding for following periods from due date of payment

Particulars Not dues Less than one 1-2 years 2-3 years More than Total
year 3years

Total outstanding dues of micro enterprises and small enlerprises - 855 - - - 3.55
Total outstanding dues of creditors other than micro enterpnises and small

enterprises - 113 .46 0.01 - - 113.47
Disputed dues of micro enterprises and small enterprises z 5 . - - -
Disputed dues of creditors other than micro enterprises and small enterprises - - - - - -
Total - 122.01 0.01 - - 122,02

As on March 31, 2023

Outstanding for following periods from due date of payment

Particulars Not dues Less than one 1-2 years 2-3 years More than Total
year Jyears

Total outstanding dues of micro enterprises and small enterprises - 1.84 - - - 1.84
Total outstanding dues of creditors other than micro enterprises and small

enterprises - 111.16 0.03 0.01 - 111.20
Disputed dues of micro enterprises and small enterprises - - - . i -
Disputed dues of creditors other than micro enterprises and small enterprises - - - - - -
Total - 113.01 0.03 0.01 - 113.04

As on April 01, 2022

Outstanding for following periods from due date of payment

Particulars Not dues Less than one 1-2 years 2-3 years More than Total
year years

Total outstanding dues of micro enterprises and small enterprises - - - - - 2
Total outstanding dues of creditors other than micro enterprises and small

enlerprises - 26 40 635 - 32.75
Disputed dues of micro enterprises and small enterprises & - . . w -
Disputed dues of creditors other than micro enterprises and small enterprises - - - - - s
Total - 26.40 6.35 - = 32.75

42 Segment reporting:
Operating segments are defined as components of an enterprise for which discrete financial information is available that is evaluated regularly by the chief operating decision maker, in deciding how to allocate
s and per

The Company is primarily engaged in the business of engineering, procurement and construction (EPC) relating to infrastructure, Information reported to and evaluated regularly by the chief operating decision
maker (CODM) for the purposes of resource allocation and assessing performance focuses on the business as a whole and accordingly, in the context of Operating Segment as defined under the Indian Accounting
Standard 108, there 1s single reportable segment

Other information
Revenue from three customer of the Company represents 93.52% (March 31, 2023: 96 83%) of the Company total revenue

Geographical information

The following table shows the carrying amount of segment assets by 1 hical area to which these areas are attnbutable
Nom - current assets* As at As at As on April 01,
31 March 2024] 31 March 2023 2022
India 936 1761 22.64
Outside India ¢ & &
*Non=current assets excludes financial instruments and tax asseis
43 Capital and other commitment
Esti d amount of' ing 10 be executed on capital account and not provided for vear ended March 31, 2024 is Nil (March 31.2023: Nil, and April 01,2022: Nil)
44 Contingent Liabilities
i As at As at As on Apnil 01,
Part
articulars March 31, 2024 March 31, 2023 2022
Disputed statutory Lability of Holding Company (refer note (1) & (11)) 771 - 22.01
Disputed loan and advances of Holding Company (refer note (iii}) - 38.56 38.56
Corporate guarantees for financial obligations of other related party (refer note (iv)) 7027 - -
Corp for fi | obl of joint (refer note (iv)) 948 1551 22.13

(i) Disputed demand for Income tax includes a dispute of Rs. 7.71 million (March 3 1, 2023: Rs. Nil and April 01,2022: Rs. Nil) for financial vear 2022- 23 between the Company and income tax department for which
the Company has filed appeals with respective authorities. The Company also believes that the above issues, when finally settled are not likely to have any significant impact on the financial position
of the Company.

(i) Disputed demand for DVAT mncludes a dispute of Rs. Nil (March 31, 2023: Rs. Nil and Apnl 01, 2022: Rs. 22.01 million) for financial year 2016- 17 between the Company and department of trade and taxes
(DVAT). The Company has filed an objection against the order passed by the assessing officer. Duning the year ending March 31, 2023, the Company has received a favourable order and accordingly, no
contingent liability has been disclosed

(iii} The Company had given total advances of Rs. Nil (March 31, 2023: Rs. 38 56 million and April 01, 2022' Rs. 38.56 million) in different tranches requirements to Karmic Energy Private Limited ("KEPL") for
acquining majority stake in the said Company. The Company had also remitted as a pantial payment towards one time settlement of Karmic Energy Private Limited Loan Account with State Bank of India in
financial year 2020-21. The matter is subjudice & being followed up
Subsequently, several disputes had arisen between Company and "KEPL" in relation to the agreement and both parties had filed Cnmumnal complamts with Economic Offences Wing of Cnme Branch of Delhi Police
among other Authorities.

State bank of India had agreed to the request made by "KEPL” o release the amounts during the FY 23-24 and bank has released the funds in favour of the Company.

(iv) The Company had provided a corporate guarantee to the bank for financing extended 1o its jont venture and related party. In the event that the Joint venture and related party fuls to meet its repayment obligations

of loan, the Company will be required 1o fulfill the loan obl However, corp was issued based on the joint venture's and related party creditworthiness and its strong repayment history, with
no prior defaults. Thercfore, the Company has not recognized a Liabilit corporate guaranice given (o joint venture and related party. The mmpact of corporate guarantce commission is got material
to the C
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46 First time adoption of Ind AS ("FTA'")
These standalone financial statements, for the year ended March 31, 2024, are the first standalone financial statements, the Company has prepared in accordance with Ind AS. For periods up 1o
and including the year ended March 31, 2023, the Company prepared its standalone financial statements in accordance with accounting standards notified under section 133 of the Companies
Act 2013, read together with paragraph 7 of the Companies {Accounis) Rules, 2014 (*Indian GAAP" or "Previous GAAP")

Accordingly, the Company has prepared standalone financial statements which comply with Ind AS applicable for the year ended on March 31, 2024, together with the comparative peniod data
as at and for the year ended March 31, 2023, as described in the summary of material accounting policies.

In preparing these standalone financial statements, the Company’s opening balance sheel was prepared as at April 01, 2022, the Compam s date of transition to Ind AS. This note explains the
principal adjusiments made by the Company in restating its Indian GAAP dalone financial luding the balance sheet as at April 01, 2022 and the standalone financial statements
as at and for the vear ended March 31, 2024

A Transition of balance sheet as at March 31, 2023

Particulars Notes As per IGAAP R —— i . : As per Ind AS
Mml?;I. 2023 4| B Frios pheiod et March 31, 2023
Assets
Non-current assets
Property, plant & equipment 11.79 - - - 11.79
Financial Assets - - =
(1) Investments i(G) 37.90 (0.10)) - (5.49) 32.31
(i1) Other financial assets - z.11 - - 211
Non-cirent tax assets (net) - 372 - - in
Deferred tax assets (net) it (E) 0.84 - 0.54 3.28 4.66
Total non current assets 50.53 5.73 0.54 (2.21)} £4.58
Current assets
Inventones 1ii{ G) 505.7% - - (490.59)! 15.19
Financial assets
(1) Investments uC) - 0.10 0.06 - 0.16
(1) Trade receivables (k) S08 69 - 0.73 0.49 509.90
(i) Cash and cash equivalents 177.19 (133 87) - - 4332
(iv) Bank balances other than (i) above - 13176 - - 13176
(v) Loans 45336 (199.67), - - 25369
(vi) Others financial assets - 032 - - 032
Other current assets ui (G) 6.72 151.37 - 1.30 159.38
Total current assets 1,651.74 (50,00) 0.79 (488.80) 1,113.72
Total assets 1,702.27 (44.27) 1.33 (491.01) 1,168.30
Equity & liabilities
Equity
Equity share capital 320 - - - 320
Other equity 190.65 - 1.32 (12.02) 179.95
Total equity 193.85 - 1.32 (12.02) 183.15
Non current liabilities
Financial liabilities
1) Borrowings 170.45 - - - 17045
(1) Other financial habihties S - - = -
Provisions 0.63 - - - 063
Other Long term liabilities - - - - -
Total non current liabilities 171.08 - - - 171.08
Current liabilities
Financial habilines
(i) Borrowings 473 .60 261 - - 47621
|(ii) Trade payables i (G) 601.59 398 - (492.53) 113.04
(1) Other financial habilities - 0.07 - - 007
Other current liabilities 214,95 (3.73) - - 211.22
Provisions i (H) 47.20 (47.20) - 13.53 13.53
Current tax liabilities (net) - - - i
Total current liabilitics 1,337.34 (44.27) = (479.00), 814.07
Total equity & liabilities 1,702.27 (#4.27) 132 (491.02) 1,168.30
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Notes and other expl y infe ion to dalone financial for the year ended March 31, 2024
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B Transition of statement of profit and loss for
the year ended on March 31, 2023
Particulars Notes As per IGAAP i i s 4 As per Ind AS
March 31, 2023 % Reclassifications** Remeasurement Prior period error Mareh 31, 2023]
Revenue from operations i (F) 236743 - 3.60 (46.42) 2,324.61
Other income i (C) 2590 - 0.01 - 25.91
Total income 2,393.33 - 3.61 (46.42)| 2,350.52
Cost of materials consumed i (G) - 1,866.30 - (48.85), 1.817.45
Purchase of stock in trade 2.296.86 (2,293 43) - - 343
Change in inventory (490.55) (490.55) - = =
Direct expenses 302.13 (302.13), 5 - .
Engineering, p and n| - 252,56 - - 252.56
project expenses
Employee benefit expense ui (D) 5.45 - (0.46)] - 499
Finance cost i (G) 6138 - (1.02), (1.30); 59.06
Depreciation and amortization expense 2.31 - - - 231
Other expense w (G) &ii 2933 (13.86)| - 16.00 3148
()
‘Total expenses 2,206.90 (981,09 (1.48) (34.15) 2,171.28
Profit before tax 186.43 981.09 5.09 (12.28] 179.24
Tax Expenses
Current tax 4720 - - - 47.20
Deferred tax i (E) 0.21) - 1.25 (3.28)) (2.25)
Total tax expenses 46,98 - 125 (3.28) 44.95
Profit/(luss) after tax 139.44 981.09 3.84 (8.99 13429
Other comprehensive income for the year
Ttems that will not be reclassified to profit or loss
Re-measurement of defined benefit plane in (D) - - 0.21 - 0.21
Income tax relating to items that wll not be w{(E) - - (0.05) - (0.05)
reclassified to profit or loss
Other comprehensive income for the year - - 0.16 - 0.16
Total comprehensive income for the year 139.44 981.09 4.00 (8.99) 134,45
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€ Transition of balance shect as at April 01, 2022

Particulars Notes As per IGAAP| o . Z As per Ind AS
March 31, 2022 * Tl pacied sy April 01, 2022|
Assels
Non-current assets
Property. plant & equipments 433 - - - 433
Financial assets - L3 =
) I estments T 5788 0 10) - (G02) 3476
(1) Other financial assets - 1159 - - 11.59
Non-crrent tax assets (net) - 672 - - §.72
Deferred tax assels (net) i (B 0.63 - 082 1.02 247
Total non current assets 42.84 18.21 082 (2.00) 59.97
Current assets
Inventories 15.23 = - - 1523
Financial assety
(1) Investments JiTT(8) - 010 005 015
(1) Trade reveivables 106 87 - - - 106 87
{im1) Cash and cash equivalents 129.07 (110 76) - - 1831
{1v) Bank balances other than (1) above - 89.17 - : 99.17
3} Loans A213 {24 83)) - - 29628
v1) Others financial assets - 0.23 - - 0123
Other current assels 53.95 204 - - 5599
Total current assets 626.26 (34.07)) 0.08 - 59224
Total assets 669.10 (15.86 0.87 (2.00 652.11
Equity
Equty share capital 320 - - = 320
Other equity 5121 - 2.67) (3.02) 4551
Total equity 5441 - (2.67)] (3.02) 48.71
Non current liabilities
Financial Liabilit
0 B\)ﬂﬂ“‘lﬂgi 10141 - = - 10141
1) Other fnancial labilities - - - - -
Provisions w (D) - - 065 = 063
Total nen current lisbilities 10141 - 0.65 - 102.06
Current liabilities
| Funancial lisbilities
1) Borrowings 42137 1.25 - - 42261
| (i) Trade pavables i 4133 (9 89| - 102 3266
{in) Other financial babilities - 047 - - 047
Other current Liabilitics 4535 (2 66) 28R - 4557
Provisions S04 (5 04)] 0ol - 0.01
Current tax habilities (net) 2 - - =
Total current liab 23 513.29 (15.86 1.89 Lo2 501.34
Total equity & liabilities 669.10 (15.86) I .87 -2.00 652.11

* The audited financial statements figures have been reclassified to conform to Ind AS presentation requirements for the purposes of this note

\
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p  Exemptions availed on first time adoption of Ind AS:

Ind AS - 101 allows first-time adopters certain exemptions and certain optional exemptions from the retraspective application of certain requirements under Ind AS. The Company has applied the following
exemplions and oplional exemptions.
(i) Mandatory Exceptions
(a) Estimaies :-
On assessment of the estimates made under the previous GAAP financial statements, the Company has concluded that there is no necessity to revise the estimates under Ind AS, as there is no objective
evidence of an error in those estmates However, estimates that were required under Ind AS but not required under previous GAAP are made by the Company for the relevant reporting dates reflecting
conditions exisling as at that date. Key estimates lered in prep of financial that were not required under the previous GAAP are listed below
= Fair valuation of financial instruments carried at FVTPL
- Determunation of the discounted value for financial instruments carried are amortized cost
= Impament of financial assets based on the expected credit loss model

(b) Classification and measurement of financial assets:

Ind AS 101 requires an entity ta assess classification of fiancial assets on the basis of facts and circumstances existing as at the date of tansition. Further, the standard permits measurement of financial
assets accounted at amoriized cost based on facts and circumstances existing at the date of transition if retospective lication is & ble. Accordingly, the Company has determined the
classification of financial assets based on facts and circumstances that exist on the date of transition. Measurement of financial assets accounted at amortized cost has been done retrospectively except where
the same i3 impracticable

(€) De-recognition of financial assets and liabilities

Ind A5 101 requires a first-time sdopter to apply the de-recognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transition to Ind AS. However, Ind AS 101
allows a first-time adopter 1 apply the de-recogmition requirements in Ind AS 109 retrospectively from a date of entity's choice provided that the aformation needed to apply Ind AS 109 to financial assets
and financial liabilities d zed as a result of past was obtained at the tme of untially sccounting for those transactions.

There are no items of financial asset and habilities which are required to be de-recognized as per Ind AS 109

(d) Classification of security deposit
Under Ind AS, security depasit received/given are recorded as current financial liablitv/current financial assets as the same 1s repayable/recevable on demand

(i) Optional Exemption

(a) Deemed cost for property, plant and equipment:

Ind AS 101 pernits a first-time adopter o elect to continue with the camying value for all of its property, plant and equipment as recognized in the financial statement as at the date of transition to Ind AS,
measured as per previous GAAP and used that as its deemed cost as at the date of transition after making necessary ad for d i liabilities ngly. the Company has elected to
measuie all of ity property, plant and equipment at their previous GAAP carmying value as at transition date Apnl 01, 2022 The Company has provided the depreciation based on the estimated useful life of

(b) Business combination

Ind AS 101 provides the option w apply Ind AS 103 prospectively from the transition date or from a specific date puor o the wansition date. This provides relief from full retrospective application that
would require of all business coml prior 1o the transition date

The Company elecied t apply Ind AS 103 prosp 1y to business comk occurring afer its transition date. Business combmations occurring prior to the transition date have not been restated The
group hes applied same exemption for investment in assoclate and joint ventures

(o) 1 in subsidiaries, iate and its joint ventures and impairement of financial assets
Under previous GAAP, joint ventures were classified as subsidiaries and accordingly accounted for using the line by line method at the time of b Based on an under Ind AS 111
Jomt Arrangements, these have been accounted as joint venture using the p lidk method The is based on the fact that there is a contractual armangemient that indicate that

the parties 1o the jomt ventures have rights %o the assets and obligations for the habilities of the joint arrangement
The Company has elected to carry its investments in subsidiary and associate and 1ls jount veniures at deemed cost being canying amount under previous GAAP on the transition date

(iii) Reconciliation between previous GAAP and Ind AS
A. Transition from previous GAAP to Ind AS, balance sheet and statement of profit and loss accounts does not have any impact expect the reclassification as required by the Ind AS

B. Fi | assets at cost
Fair value of financial assets and habilities The Company has financial receivables and pavables that are non-denivative financial instruments. Under previous GAAP, these were carried al transactions cost
less allowances for impairment, if any Under Ind AS, these financial assets and liabilities are instially recogmzed at fair value and subsequently measured at I cost, less all for i

iany For transactions entered into on or after the date of transition to Ind AS, the requuement of mitial recogmtion at fair value is applied prospectively

C. Financial assels measured at FVTPL

Under previous GAAP, the investments in mutual funds were recognized at cost Under Ind AS, the same are subsequently recognized at fair value at the end of every financial reporting year Accordingly,
the duference between the cost and the fair value of the mutual funds is recognized as a gain / (loss) in the statement of profit and loss

D. Remeasurement gain/(loss) of net defined benefit obligation

Under previous GAAF, actuarial gains and losses were recogiused in profit or loss Under Ind AS. the actuarial gains and losses form part of remeaswement of the net defined benefit liabality / asset which
is d in other comprehensive income, C q v, the tax effect of the same has also been recognised in other comprehensive income under Ind AS mstead of profit or loss. This change does not
affect total equity

E. Deferred tax adjustments

Under Previous GAAP, deferred taes were recoginized for the tax effect of timing differences between accounting profit and taxable profit for the vear using the mcome statement approach Under Ind AS.
deferred taxes are recogmzed using the balance sheet approach for future tax of temporary di between the canying valuc of assets and liabilities and their respective tax bases. The

above difference, together with the consequential tax impact of the other Ind AS 1 adj lead 10 temporary Deferred tax ad) are n l to the
underlying transaction either in retamcd earmings or through statement of profit and loss or other comprehensive mcome.

F. Revenue from contracts with customers:
Under Previous GAAP, revenue is recognised when the seller has transferred the property in goods. Under Ind AS, the Company shall recognise revernue when it satisfies a performance obligation by
translerrng a promused goods or services to the customers

Certain sales contracts were accounted under the previous GAAP on a gross basis However, under Ind AS, based on an evaluation carried oul, the group has determined that it is acting as an agent after
considering a number of factors, including, among other things, whether the Group is the primary obligor under the arrangement, has nvenlory nisk, has customer’s credit risk and has latitude in
establishing prices. Thus, under Ind AS, revenue has been recorded on a net basis. The change does not affect the total equity as at April 01, 2022 and March 31, 2023, profit before tax or total profit for
the year ended March 31, 2023

G. Explanatory notes for prior period adjustments

Under its previous GAAP, the Company di that certain ad) 1o cut off of revenue and puichase al year end, overhead loading in " of 0 equity,
and estimate of long term employee benefits on the basis of actuarial valuation were erronecusly onutted Thus resulted n an adjustment 1o the affevied financial statement line items for puior years that 1s
not the result of a change in accounting policy

H. Liability on enerous contract
The Company has recognised the liability on onerous contract in accordance with Ind AS 37 regarding costs that an entity needs 10 include when assessing whether a contract is onerous o loss-nuking

L. Tnvestments in subsid and iate and its joint venrures
Under previous GAAP. joint ventures were classified as subsid and dingly d for using the line by line method al the time of lidk Based on an under Ind AS | these
subsidiaries are trealed as jount venture because the Company has joint control over the above entities and there is no contractual arangement or any other facts and circumstances thal indicate that the
parties to the joint venture have rights to the assets asd abligetions for the lubalities of the joint arrangement. Compnay has also joint control over above companies as the appointment of its directors and
the allocation of voting rights for key business decisions require unanimous approval of the shareholders

J. Regrouping / reclassification**
Appropniate adjustments have been made in the standalone financial information, wherever required, by a reclassification of the corresponding items of income. expenses, assets, labilities and cash flows in
order to bring them in e with the Ind AS presentation requirements
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46 First time adoption of Ind AS ('FTA')

Reconciliation between previous GAAP and Ind AS

The following reconciliations provide the explanation and qualification of the differences anising from the transition from previous GAAP to Ind AS in accordance with
Ind AS 101, First time adoption of Indian Accounting Standards

1. Equity reconciliation

Particulars Notes Adat Asat
Equity as reported under previous GAAP 190.65 51.21
Ind AS adjustments
Remeasurement of gratuity and other comprehensive income m (D) - (0.66)
Financial assets measured at FVTPL 11 (C) 0.03 0.02
Remeasurement of mutual fund m (C) 0.03 0.03
Prior period adjustment of processing fees on borrowings 1 (G) 130 (1.02)
Prior period adjustment of Impairment on investment i (G) (5.49) (3.02)
Remeasurement of revenue as per Ind as 115 1 (F) 1.22 (2.88)
Prior period adjustment on inventory ui (G) 1.94 -
Prior period on provision for liability on onerous contract i (H) (13.53) -
Deferred tax impact on the aforesaid adjustments i (E) 3.83 1.84
Other equity as per Ind AS 179.95 45.51
2. Total comprehensive income reconciliation

i As at
Particulars Notes March 31, 2023
Profit after tax as per previous GAAP 139.44
Ind AS adjustments
Fair value adjustments:

Investments at fair value through profit and loss account w(C) 0.01
Remeasurement of employee benefit obligation (net of tax) m (D) 046
Prior period adjustment of Impairment on investment 1 (G) (16.00)
Remeasurement of processing fees on borrowings i (H) 232
Remeasurement of revenue as perIndas 115 i (F) 4.10
Prior period adjustment on inventory m (G) 1.94
Deferred tax impact on the aforesaid adjustments ui (E) 2.04
Net profit after tax as per Ind AS 134.28
Other comprehensive income (net of tax) i (D) 0.16
Total comprehensive income as per Ind AS 134.44

3. Cash flow reconciliation for the year ended March 31, 2023

As per previous  Ind AS Adjustments As per Ind As

CA‘_A_P
Net cash generated from/(used in) operating activities (38.01) (33.40) (71.41)
Net cash flows used in investing activities 1564 17.19 32.83
Net cash flows from financing activities 70.48 (6.90) 63.58
Net increase/(decrease) in cash and cash equivalents 48.11 (23.12) 25.00
Cash and cash equivalents at the April 01, 2022 129.1 110.77 18.3
Cash and cash equivalents at the March 31, 2023 177.19 87.65 4331

Statement of cash Mlow
Other than effect of certain reclassifications due to difference in presentation, there was no other material effect of cash flow from operating, financing, investing activities
for all periods presented
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47 Other Statutory Information
(i) The Company do not have any immovable property which is not held in the name of Company.
(ii) The Company has not provided any loan or advances to specified persons

{iii) The Company do not have any benami property, where any proceeding has been initiated or pending against the Company for any benami property,

(iv) The Company has nol availed any facilities from banks on the basis of secuniy of current assets
(v) The Company is not declared willul defaulter by any bank or any financial instituton.
(vi) The Company docs not have any transactions with struck-off companies

(vii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

(viii) The Company have not received any fund from any person or entity, including foreign entities (funding party) with the understanding (whether recorded in writing or otherwise) that the Company shall

(a) 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

(b) provide any guarantee, security or the like on behalf of the ultimate beneficianes,

(ix)The Company has not advanced or loaned or invested funds to any other person or entity, including foreign entities (1

ies) with the

that the diary shall:

() dirccily or indircetly lend or invest in other persons or entities identificd in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries). or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

(x) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income dunng the year in the tax assessments under the Income Tax Act. 1961 (such as, search or survey or any

other relevant provisions of the income tax Act, 1961)
(xi) The Company has not traded or invested in crypto currency or virtual currency dunng the financial year

{xil)The Company has complied with the number of lavers for its in downstream companues prescribed under clause (87) of section 2 of the Companies Act, 2013 read with the Companies (Restriction on number of Layers) Rules, 2017.

which has an

{xiii)The Company has not entered into any scheme of

impact on current or previous financial years

(xiv)The Company had sanctioned working capital limits in excess of Rs. five crores in aggregate from banks and/or financial institutions in the previous years on the basis of security of current assets of the Company. The quarterly returns/statements
filed by the Company with such banks and financial institutions are generally in agreement with the unaudited books of accounts of the Company except given as below* -

Period Ended| Name of bank| Working capital limit Nature of current assets| Nature of current| Amount as per] Amount as per stock] Difference Reason for material discrepancies
sanction offered as security| rent liabili boaks (Rs. in| summary (Rs. in|
Rs. in millions) Azl ity
" Trade receivables 1.208.07 1,209 48 1.41)| /s explined by the management, the Quarterly
Sep-23 HDFC bank 117400 | Farpasss f‘:::f’: SNOE AL o ”
Trade payables 101 88 101 88 . with Ba were prepared ar
Dec-23 HDFC bank 1174.00 Pari-passu charge on current Trade reccivables 1,186 61 1,187.79 (1.19)| filed before the compl of all financial
g i assels Trade payables 119.36 118.96 (.40 |closure which led to the above differences between
Invenion £d 0 Sk the books of accounts and quarterly statcment
Pari-passu charge on current - - 5 - 2
Mar-24 HDFC bauk L174.00 | submitted with Banks based on provisional books of
aetols Tinels nialoahilan 89598 763.56 13242 g
Trade Exahles 122.02 117.92 4.10 jaccount.
* Company has not filed retum for the first quarter of year ended March 3 1. 2024 and for the year ended March 31, 2023 and April 01. 2022, afterwards the quarterly returns or (stock book debt
on ageing analysis of the debi , and other stip financial filed by the Company with such banks or financial 1 are not in ag with the dited books of account of the Company of the respective
quarters.

48 Subsequent Events

(i) The Board of directors of the Company in their meeting held on April 17, 2024 and Apnil 22, 2024, has approved a Private Placement of 16,874 and 14,673 equity shares at a issue price of Rs 15,625/- and Rs 17068.70/- per cquity shares
respectively. Further these shares have been allotied in two tranches on April 17, 2024 (16,874 shares) and Apnil 22, 2024 (14,673 shases).

(ii) On April 10, 2024, the Company has entered into a share transfer agreement with Teltia Trading Private Limited, Rishabh Jain and Sushil Kumar Jain. Pursuant to which the Company has transferred its 13,50,000 shares in Ankita Agro and Food

Processing Private Limited to the mentioned individuals for Rs. 38 67 each equity shares.

(il1) The Company has increased its Authorised capital from Rupees 10 nullion to Rupees 450 mullion after the approval sought in sharcholder’s mecting held on August 22, 2024,

(iv) The Board of Dirccors, at their meeting held on August 19, 2024, recommended for the sub-division of equity shares of the Company from existing face value of INR. 10/- each inio face value of INR. 5/~ each (ie split of | equity share of INR
10/- each into 2 equity shares of INR. 5/ cach), and the same has been approved by the shareholders m the Exiraordinary General Meeting of the Company held on August 22, 2024

{(v) On September 13, 2024, the board proposed the issue of bonus shares of 70.00,000 equity shares of Rs. 10/ each in the proportion of 1100, i.e. 100 (One Hundred) Bonus Equity Shares of Rs. 5/~ cach for every 1 (one) fully paid-up Equity Share

of Rs. /- each held by the existing shareholders of Company.

(vi) The Company has passed a special resolution in the Extra Ordinary General Meeting (EGM) of the shareholders of the Compaxy on August 24, 2024 1o convert the Company from Private Limited 10 Public Limited and consequently Company has
filed form for fresh certificate of incorporation. The approval from Registrar of Company (ROC) has not received 1ill the date of appioval of the financial statements

49 The Company has used accounting software for maintaining its books of account which the Company has not implemented the feature of recording audit trail (edit log) facility in the accounting software during the year.

50 Previous year figures have been 4, wherever dered
Summary of basis of preparation and material accounting policies 2
See accompanying notes that form an intergal part of these standalone financial statements
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