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INDEPENDENT AUDITOR’S REPORT
To the Members of SWELECT SOLAR ENERGY PRIVATE LIMITED

Report on the Audit of the Ind AS Financial Statements
Opinion

I have audited the accompanying financial statements of SWELECT SOLAR ENERGY PRIVATE
LIMITED (“the Company”), which comprise the Balance Sheet as at 31 March 2022, and the Statement of
Profit and Loss, and statement of Cash Flows and the Statement of Changes in Equity for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies and a summary of
significant accounting policies other explanatory information.

In my opinion and to the best of the information and according to the explanations given to me, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2022, and its profit/loss, and its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

I conducted my audit of Ind AS financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act (SAs). My responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Ind AS financial statements section of my
report. I’'m independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to my audit of the Ind
AS financial statements under the provisions of the Act and the Rules thereunder and I have fulfilled my other
ethical responsibilities in accordance with these requirements and the Code of Ethics. I believe that the audit
evidence obtained by me is sufficient and appropriate to provide a basis for my audit opinion on the Ind AS
financial statements.

Information Other than the Ind AS financial statements and Auditor’s Report Thereon

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

e My opinion on the Ind AS financial statements does not cover the other information and I do not express
any form of assurance conclusion thereon.

e In connection with our audit of the Ind AS financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the Ind



AS financial statements, or my knowledge obtained during the course of my audit or otherwise appears to
be materially misstated.

If, based on the work I have performed, I conclude that there is a material misstatement of this other information,
I am required to report that fact. I have nothing to report in this regard.

Management’s Responsibility for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance ,cash flows and changes in equity of the Company in accordance with the Ind AS and other
accounting principles generally accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Ind AS financial statements

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

As part of an audit in accordance with SAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

e Identify and assess the risks of material misstatement of the Ind AS financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for my 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 financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(I) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that



may cast significant doubt on the Company’s ability to continue as a going concern. If I conclude that a
material uncertainty exists, I am required to draw attention in my auditor’s report to the related disclosures
in the Ind AS financial statements or, if such disclosures are inadequate, to modify my opinion. My
conclusions are based on the audit evidence obtained up to the date of my auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Ind AS financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the Ind AS
financial statements may be influenced. I consider quantitative materiality and qualitative factors in (i) planning
the scope of my audit work and in evaluating the results of my work; and (ii) to evaluate the effect of any
identified misstatements in the Ind AS financial statements.

I 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 the internal controls
that I identify during my audit.

I also provide those charged with governance with a statement, that I 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 my independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit, I report that:

a) | have sought and obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purposes of my audit.

b)  In my opinion, proper books of account as required by law have been kept by the Company so
far as it appears from my examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Report are in agreement with the books of accounts.

d)  Inmy opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

e) On the basis of the written representations received from the Directors as on
31 March 2022, taken on record by the Board of Directors, none of the Directors is disqualified
as on 31 March 2022 from being appointed as a Director in terms of Section 164 (2) of the Act.

f) The Company being a Private Limited Company, covered by the exemption under notification
number GSR 464 (E) dated 5 June 2015, as amended by notification number GSR 583 (E) dated
13 June 2017, reporting on the Internal Financial Controls over financial reporting under clause
(1) of sub section 3 of section 143 of the Companies Act,2013 is not applicable for the year ended
31 March 2022.

g)  With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to me,
the Company being a Private Company, Section 197 of the Act related to the Managerial



remuneration is not applicable.

h)  With respect to the other matters to 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 to the explanations given to us:

i. The Company did not have any pending litigations on its financial position in its Ind AS
financial statements.

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

iii.  There has been no delay in transferring amounts, which were required to be transferred to
the Investor Education and Protection Fund by the Company.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters
specified in paragraphs 3 and 4 of the Order.

CA Ramya Ganapathy
Membership Number: 232849
Place of Signature: Chennai
Date: May 26, 2022
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Annexure 1 referred to in our report of even date
Re: Swelect Solar Energy Private Limited (‘the Company’)

(i) (a) The Company has maintained proper records showing full particulars, including quantitative details.
(b) Property, plant and equipment have been physically verified by the management at regular intervals during the year and no
material discrepancies were identified on such verification.

(¢) The Company does not have immovable property and reporting under this clause; thus it is not applicable and hence not
commented upon.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) during the year and hence
not commented upon.

(e) There are no proceedings being initiated or are pending against the company for holding any Benami property under the
“Benami Transactions (Prohibition) Act, 1988 and Rules made thereunder.

(i) (a) The management has conducted physical verification of inventory at reasonable intervals during the year and no material
discrepancies were noticed on such physical verification.
(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from banks or financial
institutions on the basis of security of current assets and hence this clause is not applicable.

(iii) According to the information and explanations given to us, the Company has not granted any loans, secured or unsecured to
companies, firms, Limited Liability Partnerships or other parties covered in the register maintained under section 189 of the
Companies Act, 2013. Accordingly, the provisions of clause (iii) (a), (b), (c), (d), (¢) and (f) of the Order are not applicable to
the Company and hence not commented upon.

(iv) In our opinion and according to the information and explanations given to us, there are no loans, investments, guarantees, and
securities granted in respect of which provisions of section 185 and 186 of the Companies Act 2013 are applicable and hence
not commented upon.

W) The Company has not accepted any deposits from the public.

(vi) To the best of our knowledge and as explained, the Central Government has not specified the maintenance of cost records
under clause 148(1) of the Companies Act, 2013, for the products/services of the Company.

(vii) (a) Undisputed statutory dues including provident fund, employees’ state insurance, income-tax, sales tax, service tax, duty of
custom, duty of excise, value added tax, cess and other material statutory dues have generally been regularly deposited with
the appropriate authorities.

(b)According to the information and explanations given to us, no undisputed amounts payable in respect of provident fund,
employees’ state insurance, income-tax, service tax, sales tax, duty of custom, duty of excise, value added tax, cess and other
material statutory dues were outstanding, at the year end, for a period of more than six months from the date they became
payable.

(viii) Based on our audit procedures and as per the information and explanations given by the management, we are of the opinion
that the Company has not defaulted in repayment of dues to bank.

(ix) According to the information and explanations given by the management,
(a) the Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to any lender.
(b) The company has not been declared as willful defaulter by any bank or financial institution or other lender.
(c) The company has not diverted any loans to other purpose than to which it was sought.
(d) No funds were raised on short term basis have been utilized to long term purposes.

(e) The Company has taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

(f) The Company has raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.



(x) According to the information and explanations given by the management,
(a) there was no money raised by way of initial public offer or further public offer (including debt instruments) during the year;

(b) the Company has not made any preferential allotment or private placement of shares or convertible debentures (fully,
partially, or optionally convertible) during the year.

(xi) Based upon the audit procedures performed for the purpose of reporting the true and fair view of the financial statements and
according to the information and explanations given by the management,
a.  we report that no fraud by the company or no fraud / material fraud on the company by the officers and employees of the
Company has been noticed or reported during the year.
b.  There is no report under sub-Section (12) of Section 143 of the Companies Act has been filed by the auditors in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014 with the Central Government.
c. the auditor has not raised any whistle-blower complaints, if any, received during the year by the Company.

(xii) In our opinion, the Company is not a nidhi company. Therefore, the provisions of this clause of the order are not applicable to
the Company and hence not commented upon.

(xiii) According to the information and explanations given by the management, transactions with the related parties are in
compliance with section 188 of Companies Act, 2013 wherever applicable and the details have been disclosed in the notes to
the financial statements, as required by the applicable accounting standards. The provisions of sec 177 are not applicable to
the company and accordingly reporting under this clause insofar as it relates to section 177 of the Act is not applicable to the
Company and hence not commented upon.

(xiv) (a) According to the information and explanations given to us and on an overall examination of the balance sheet, the company
has adequate internal audit system commensurate with the size and nature of its business.

(b) the reports of the Internal Auditors for the period under audit were duly considered by the statutory auditor.

(xv) According to the information and explanations given by the management, the Company has not entered into any non-cash
transactions with directors or persons connected with him as referred to in section 192 of Companies Act, 2013.

(xvi) According to the information and explanations given to us, the provisions of section 45-IA of the Reserve Bank of India Act,
1934 are not applicable to the Company.

(xvii)  The Company has not incurred cash losses in the Financial Year and in the immediately preceding FY.
(xviii) There is no resignation of the statutory auditors during the year.

(xix)  According to the information and explanations given by the management, on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information accompanying the
financial statements, the auditor’s knowledge of the Board of Directors and management plans, whether the auditor is of the
opinion that no material uncertainty exists as on the date of the audit report that company is capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date.

(xx)  According to the information and explanations given by the management.

(xx1) There has been no qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s Report) Order
(CARO) reports of the companies included in the consolidated financial statements

CA Ramya Ganapathy
Membership Number: 232849
Place of Signature: Chennai
Date: May 26, 2022

UDIN: 22232849AJRRBK 1125



SWELECT SOLAR ENERGY PRIVATE LIMITED
Balance Sheet as at 31 March 2022
{All amounts are in INR Lakhs, unless otherwise stated)

As at As at
Ptiancs Smebio: 31 March 2022 31 March 2021
[A) ASSETS
Non-current assets
(a) Financial assets
Investment in Subsidiaries - Equity Shares 3 335.00 335.00
(b] Income Tax Asset 31.58 32.94
Total Non-current assets 366.58 367.94
Current assets
[a]) Financial Assets
(i) Cash and cash equivalents 4 0,97 0.45
Total current assets 0.97 0.45
Total Assets 367.55 368.39
[B) EQUITY AND LIABILITIES
Equity
(a) Equity share capital 5 444.00 4400
(b) Other Equity i [124.57) [112.25)
Total Equity 319.43 331.75
Liabilities
Non - Current liabilities
{a] Financial Liabilities
(i} Borrowings 7 38.24 -
Total Non - Current Liabilities 3824 -
Current liabilities
[a]) Financial Liabilities
(i) Borrowings 7 - 3491
(i) Trade payables B
(4] Total outstanding dues of micro enterprises and
small enterprises
[E) Total outstanding dues of creditors other than micro
enterprises and small enterprises 966 155
(b] Other current liahilities 9 022 018
Total Current Liabilities 9.88 36.64
Total Liabilities 48.12 36.64
Total Equity and Liabilities 367.55 368.39

See accompanying notes forming part of the financial statements

As per my report of even date
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For and an behalf of the Board of Directors
Swelect Solar Energy Private Limited
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R. Chellappan A. Balan
Director Director
DIN - 00016958 DIN : 00017091

Place: Chennai
Date: 26th May 2022
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Date: 26th May 2022




SWELECT S50LAR ENERGY PRIVATE LIMITED

Statement of Profit and Loss for the period ended 31 March 2022

(All amounts are in INR Lakhs, unless otherwise stated)

; For the Year Ended 31  For the Year Ended 31
varticlars Note No. March 2022 March 2021
Revenue from operations 10 4.18 -
Other Income 11 0.08 3.25
Total income 4.26 3.25
Expenses
Purchase of traded goods 4.02 -
Employee benefits expense 12 4.49 4.65
Finance costs 14 2.95 2.27
Other expenses 13 5.14 4.92
Total expenses 16.60 11.83
Loss before tax (12.33) (8.58)
Tax Expense
Current tax
Income tax expense - -
Loss for the period (12.33) (8.58)
Earnings per share (Face Value of Rs. 100/- each)

1. Basic (in INR) 15 (0.56) (1.93)
2. Diluted [in INR) 15 (0.58) (1.93)

See accompanying notes forming part of the financial statements

As per my report of even date

Y

For and on behalf of the Board of Directors
Swelect Solar Energy Private Limited

el

\
Ramya Ganapathy R. Chellappan A. Balan
Chartered Accountant Director Director

1CAI Membership no.: 232849

Place: Chennai
Date: 26th May 2022

DIN : 00016958
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Date: Z6th May 2022

DIN : 00017091

Place: Chennai
Date: 26th May 2022




Swelect Solar Energy Private Limited
Cash flow statement for the year ended 31 March 2022
(All amounts are in INR Lakhs, unless otherwise stated)

31 March 2022 31 March 2021
A. Cash flow from operating activities:
Loss for the year (12.33) (B.58)
Adjustments to reconcile loss before tax to net cash flows:
Interest income (0.08) -
Interest expense 294 2.26
Operating loss before working capital changes (9.47) (6.32)
Movement in working capital:
Decrease in trade receivable - 1.07
Increase in trade payables B.12 (2.29)
Decrease in other financial liabilities 0.04 (3.26])
Cash flow used in operating activities (1.31) (10.80)
Taxes paid 1.36 -
Net cash flow used in operating activities (A) 0.05 (10.80)
B. Cash flow from Investing activities:
Investment in subsidiaries
Cash flow used in investing activities [B) = =
C. Cash flow from financing activities:
Loan from related party 3.33 1228
Loan repayment received from related parties
Interest received 0.08
Interest paid [2.94) (2.26]
Net cash flow generated from financing activities (C) 0.47 10.02
Net (decrease)/ Increase in cash and cash equivalents
[A+B+C) 0.52 (0.78)
Cash and cash equivalents at the beginning of the year 0.45 1.23
Closing cash and cash equivalents 0.97 0.45
a) Components of cash and cash equivalents
Balances with Banks:

On current accounts 0.97 045

Notes :

See accompanying notes forming part of the financial statements

As per my report of even date

Ramya Ganapathy
Chartered Accountant
1CAT Membership no. 232849

Place: Chennai
Date: 26th May 2022

For and on behalf of the Board of Directors
Swelect Solar Energy Private Limited

y

R. Chellappan
Director
DIN : 00016958

Place: Chennai
Date: 26th May 2022
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A. Balan
Director
DIN : 00017091

PFlace: Chennai
Date: 26th May 2022




SWELECT SOLAR ENERGY PRIVATE LIMITED

Statement of Changes in Equity for the period ended 31 March 2022

[All amounts are in INR Lakhs, unless otherwise stated)

a. Equity Share Capital
Far the period ended 31 March 2022

Balance as at 1 April 2020 Capital during the year

[Refer Note 7)

Changes in Equity Share

Balance as at 1 April
2021

Changes in Equity

Share Capital during the

year [Refer Note T)

Balance as at 31 March 2022

444.00 -

444.00

444.00

b. Other Equity
For the period ended 31 March 2022

Reserves & Surplus

Particulars N Total Other
Retained Earnings Equity
Asat 1 April 2021 (102.33) (102.33)
Loss for the period {12.33} {12.33)
Other comprehensive income E =
Total comprehensive income (114.66) (114.66)
Asat 31 March 2022 (114.66) (114.66)

For the year ended 31 March 2021

Reserves & Surplus

Particulars Total Other
Retained Earnings Equity

As at 1 April 2020 [93.75) (93.75)

Loss for the year [8.58) [B.58)

Other comprehensive income = =

Total comprehensive income (102.33) (102.33)

Az at 31 March 2021 (102.33) [102.33)

See accompanyving notes forming part of the financial statements

As per my report of even date

v
Ramya Gahapathy

Chartersd Accountant
ICAI Membership no.: 23284

Place: Chennal
Date: 26th May 2022

For and on behalf of the Board of Directors
Swelect Solar Energy Private Limited
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R. Chellappan
Director
DIM : 00016958

Place; Chennai
Date: 26th May 2022
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A. Balan
Director
DIM : 00017091

Place: Chennai
Date: Zhth May 2022




SWELECT SOLAR ENERGY PRIVATE LIMITED
Balance Sheet as at 31 March 2022
[All amounts are in INR Lakhs, unless otherwise stated)

As at
Yertimiary Ntz Mo 31 March 2022 31 March 2021
(A) ASSETS
Non-current assets
(&) Financial assets
Investment in Subsidlaries - Equity Shares 3 335.00 335.00
[b) Income Tax Asset 3158 32.94
Total Non-current assets 366.58 367.94
Current assets
[a) Financial Assets
(i) Cash and cash equivalents 4 0.97 0.45
Total current assets 0.97 0.45
Total Assets 367.55 368.39
—
(B) EQUITY AND LIABILITIES
Equity
(a) Equity share capital 5 444.00 4 (M)
(b] Other Equity b {124.57) (112.25]
Total Equity 319.43 331.75
Liabilities
Non - Current liabilities
{a) Financial Liabilities
(i] Borrowings 7 3B.24
Total Non - Current Liabilities 3824 -
Current liabilities
[a) Financial Liabilities
[i] Borrowings 7 3491
(11} Trade payables 8
(A} Total eutstanding dues of micro enterprises and
small enterprises =
(B] Total outstanding dues of creditors ather than micro 9.66 L55
enterprises and small enterprises ' '
[b) Other current liabilities 9 0,22 0.18
Total Current Liabilities 9.88 36.64
Total Liabilities 48.12 36.64
Total Equity and Liabilities A67.55 368.39

See accompanying notes forming part of the financial statements

As per my report of even date
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Date: 26th May 2022

For and on behalf of the Board of Directors

Swelect Solar Energy Private Limited

Sd /-
R. Chellappan
Directar

DIN : 00016958

Place: Chennai
Date: 26th May 2022
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A. Balan
Director

DIN : 00017091

Place: Chennai
Date: 26th May 2022




SWELECT SOLAR ENERGY PRIVATE LIMITED

Statement of Profit and Loss for the period ended 31 March 2022

(All amounts are in INR Lakhs, unless otherwise stated)

For the Year Ended 31

For the Year Ended 31

A Nty Mo, March 2022 March 2021
Revenue from operations 10 418 -
Other Income 11 0.08 3.25
Total income 426 3.25
Expenses

Purchase of traded goods 4.02 -
Employee benefits expense 12 4.49 4.65
Finance costs 14 2.95 2.27
Other expenses 13 5.14 4.92
Total expenses 16.60 11.83
Loss before tax [12.33) (B.58)
Tax Expense

Current tax

Income tax expense o B
Loss for the period (12.33) {B8.58)
Earnings per share (Face Value of Rs. 100/- each)

1. Basic (in INR) 15 (0.56) (1.93)
2. Diluted (in INR) 15 {0.56) (193)

See accompanying notes forming part of the financial statements

As per my report of even date

Sd/-
Ramya Ganapathy
Chartered Accountant

ICAl Membership no: 232849

Place: Chennai
Date: 26th May 2022

For and on behalf of the Board of Directors

Swelect Solar Energy Private Limited

Sd/-

R. Chellappan
Director

DIM : 00016958

Place: Chennai
Date; 26th May 2022

Ahal

Sd/-

A. Balan
Director

DIN : 00017091

Place: Chennai
Date: 26th May 2022




Swelect Solar Energy Private Limited
Cash flow statement for the vear ended 31 March 2022
[All amounts are in INR Lakhs, unless otherwise stated)

31 March 2022 31 March 2021
A. Cash flow from operating activities:
Loss for the year (12.33) (8.58)
Adjustments to reconcile loss before tax to net cash flows:
Interest Income [0.08) -
Interest expense 294 2.26
Operating loss before working capital changes (9.47) (6.32)
Movement in working capital:
Decrease in trade receivable - 1.07
Increase in trade payables 8.12 (229
Decrease in other financial liabilities 0.04 (3.26)
Cash flow used in operating activities (1.31) (10.80)
Taxes paid 1.36 -
Net cash flow used in operating activities (A) 0.05 (10.80)
B. Cash flow from investing activities:
[nvestment in subsidiaries
Cash flow used in investing activities (B) - -
C. Cash flow from financing activities:
Loan from related party 333 12.28
Loan repayment received from related parties
Interest received 0.08
Interest paid [2.54] (2.26])
Net cash flow generated from financing activities (C) 0.47 10.02
Net (decrease)/ Increase in cash and cash equivalents
(A+B+C1 0.52 (0.78)
Cash and cash equivalents at the beginning of the year 0.45 1.23
Closing cash and cash equivalents 0.97 0.45
a) Components of cash and cash equivalents
Balances with Banks:
On current accounts 0497 0.45

Notes :

See accompanying notes forming part of the financial statements

As per my report of even date

Sdy-
Ramya Ganapathy

Chartered Accountant
1CAl Membership no.: 232849

Place: Chennai
Date: 26th May 2022

For and on behalfl of the Board of Directors
Swelect Solar Energy Private Limited

Sd/-

R. Chellappan

Director

DIN : 00016958

Place: Chennai
Date: 26th May 2022

5d/-
A. Balan
Director

DIN: 00017091

Place: Chennai
Date: 26th May 2022




SWELECT SOLAR ENERGY PRIVATE LIMITED

Statement of Changes in Equity for the period ended 31 March 2022

[All amounts are in IMR Lakhs, unless otherwise stated]

a. Equity Share Capital
For the period ended 31 March 2022

Changes in Equity Share Changes in Equity
Balance as at 1 April 2020 Capital during the year Ba'““;;:t LAprl o) o re Capital during the| Balance as at 31 March 2022
[Refer Note 7) year (Refer Note 7)
444,00 444.00 444,00
b. Other Equity
For the period ended 31 March 2022
Reserves & Surplus
Particulars Total Other
Retained Earnings Equity
As at 1 April 2021 (102.33) (102.33)
Loss fior the perlod [1233) [12.33)
Cther comprehensive income . .
Tatal comprehensive income [114.66] [114.66]
As at 31 March 2022 [114.66] [114.66]
For the year ended 31 March 2021
| Reserves & Surplus
Particulars Total Other
Retained Earnings Equity
Asat 1 April 2020 [93.75) [93.75]
11;:;5 for the year [8.58) [8.58)
Other comprehensive income - -
Total comprehensive income (102.33) [102.33)
As at 31 March 2021 [102.33) [102.33)

Soe accompanying notes forming part of the financial statements
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SWELECT S0LAR ENERGY PRIVATE LIMITED

Notes to financial statements for the period ended 31 March 2022

1

2[a)

Corparate information;

Swelect Solar Energy Private Limited [the Compary’) was incorporated an 20 August 2008 ax a Private Limited Company with its registered office at Chennal,
The mait objective of the Company is to Invest In renewable energy projects and to render services 1o its group companies/ third parties in renewable energy
sources. The abjectives of the Company alse include establishing a center for excellence in the rencwable encrgy systems and enorgy conservation projects and to
divelep a sirong market for renewable energy sources Le. phetovolake modules/solar energy projects and associated electronic power converters and project
accessories to address the Indian and overseas market

Basis of preparation:

Hatement of compliance

These financial statemants have been prepared in accordance with Indian Accounting Standards [Ind A%) as per the Companies (Indian Accounting Standards)
Rules, 2005 natified under Section 133 of Companles Act, 2013, [the 'Act’) and other rebevant provisions of the Acl

Functional and presentation currency

These financial stalements are presented in Indian Rupecs{INR/ Re], which is the Company's fanctional carrency. All the financial information have been
presented in Indian Rupees im lakhs except lor share data and as otherwise stated.

Basis ol measurement

These financial statements hawe been prepared on the historical cost basis except for certain financial instruments which are measured at fair values at the end of
exch reporting period, as explained in the accounting policies below. Historical cost is generally based on the fair value of the consideration given in exchange for
goods and services.

Usze of extimates and judgements

In preparing theso financial statements, the Management has made judgements, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets, labilites, Income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are roviewed an an ongeing basis, Revisions to accounting estimates are recognised prospectively.

Assumptions and estimation uncertainties

Infarmation about assumptions and estimation uncertalnties that have a signiflcant risk af resulting in a material adjustment in the year ending 31 March 2021 is
included in the foflowing nate:

Mote 17 - Fair valuation of Financial AssetsfLiahilities

Summary of significant accounting policies:

Corrent versus non-curment chassification

The Company presents aspets and labilites in the balance sheet based on currenty non-current classification which is determined based on the pperating cyche
An aszel B reated as current when it is

® Expocted te be realised or intended 1o suld or consumed in the normal eperating cycle.

@ Held primarily for the purpose of trading.

® Expected to be realised within twebve months after the reparting period, or

® Cash or cash equivalent unless restricted from being exchanged or wied 1o settle a lability for at least bwebre months after the reporting period.

The: Company classifies all other assets as non-current.

Aliabiliy ks corrant when:

® |tis expected to he settled in normaloperating cpce.

® 12 held primarily for the purpose of trading.

® |t is due to bo sertled within twelve months after the reporting pericd, or

® There is no unconditional right to defer the settlement of the Hability for at least twelve months alter the reparting perind,

The Cempany classifies all other Habidities as non-current.

Thee pperating cyche is the time hatbwesn the aequisition of assels for processing and their realzation in cash and cash equivalents. The Company has identified
twirlv months g il operating cycle.

Revenue recognition

Revenue is recognised to the extent that it is probable that the econamic benefits will flow ta the Company and the revenue can be rellably measured, regardless
of when the payment |s being made, Roverus is measured at the fair value of the consideration received or receivable, taking into acoount contractually defined
terms of payment and excluding taxes and duties collected on behalf of the gewernment. The Company has concluded that It &s the principal in all of its revenue
arrangements since it is the primary obligar in all the revenue arrangements as it has pricing latitude and is also exposed to inventory and credit risis.

The following specific recagnilion criteria must also be met hefore revenue b5 recognised:
Intorest income

Revenue ks recognised an a time propartion basis taking into aceount the amount oustanding and the rate applicable. Interest income is included under the head
“other income” In the statement of profit and lose. For all debt Instruments measured either at amortised cost or at fair value through other comprehensive
incame, interest income ix recorded using the effective interest rate (EIR), EIR 12 the rate that exactly discounts the estimated future cash payments or recelpls
aver the expectad life of the inancial Instrument or a shorter period, where appropriate, to the gross carrying amount af the financial asset or to the amortised
tosl of a financial liability. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of
the financial instrument (for example, prepayment, extension, call and similar optlons) but does not consider the expected credit losses. Intersst income Is
included in fnance income in the Statament of Profivand Loss,

Chennai.
Gl"lfl "|
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SWELECT S0LAR ENERGY FRIVATE LIMITED
Notes o inanckal statements for the period ended 31 March 2022

. Taxes

Current income tax
Income Lax expense comprises corrent and deferred taxes. Income tax expense is recognised in the Statement of Pprofit and Loss except to the extent it relates o
items recognised directly in equity, in which case It is recognised In equity.

Current Tax is the amount of tax payable on the taxable income for the year and is determined in accordance with the provisions of the inoome Tax Act, 1961, Thir
L2k rates and tax bavs wsed to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised owtside prafit or koss is recognised nutside predit or loss [either in ather comprehensive income or in equity).
Carrent tax items are recognised in correlation to the underlying transsction either in OC] or directly in eguity.

Minkmum Alternate Tax [MAT) pabd in accordance with the tax laws, which gives future sconomic benefits in the form of adjestment to future tax labiliy, &
considered as an asset if there is convindng evidence that the Company will pay normal income . Accordingly, MAT is recognised as an asset in the Balance
Shaet whion it ks probabde thar futare econcmic benelit associated with It will llow to the Compary, The carrying amount of MAT |s reviewed at each reporting,
date and the asset is wrillen down to the extent the Company does nat have convincing evidence that it will pay normal income tax during the specified period.

Deferred tax s provided using the liability method on temporary diferences between the tax bases of assets and labilites amd their carrying ameunts for
finandal reporting purposes at the reparting date.

Deferred tay assots are rocognisad for all deductible temporary difforences, the carry ferward of unused tax credits and any unused tax losses. Deferred tax assets
are recognised 1o the extent thal it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and wnused tayx bosses can b utilised, The carrying amount of deferred tax assets & reviewsd at each reporting date and written off to the
extent that it is no longer probabie that sulficient taxable profit will be available w allow all or part of the deferred Lax asset Lo be atilised. Unrecognised deferred
tan aspets are reassessed ab each reporting date and are recognised to th extent that It has become probable that future mxable proiits will allow the deferred ta
aszel 1o be recovered.

Deferred tax assens and Eabilities are measured al the tax rates that are expected o apply inthe yesr when the assel i realised or the [isbility is sextled, based on
ta rates [and tayx laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relaling to items recognised outside the Statement of Profit and Loss is recognised oulside Statement of Profit and Los2 [either in other
camprehensive income o in equity], Daferred ta fems are recognised in correlation to the underlying wansaction oither in O0C1or directly in equity.

Deferred tax aszels and deferred tax liabilities are offset i a legally enforceable right exists to set off current tax assets against current tax liabilities and the
defarred taxes rolate to the same taxabie entiny and the same mxathon authority,

In the situations whers the Company 5 entithed to a tax holiday under the Income-tax Act. 1961 enacted In India or tax laws prevailing in the respective tax
jurisdictions where it cperates, na deferred tax (asset ar Bahility] is recognised in respect of timing differences which reverse during the tax holiday period, to the
extent the Company's gross tatal income s subject o the deduction during the tax holiday pericd, Doferred tax in respect of timing differences which reverse
aler the tax holidsy period i recognised in the year in which the timing differences originate.

Earnings Per Share

Basic Earnings per share are calculated by dividing the net proflt far the year attrbutable to equity sharcholders by the weighted average number of egaity
shares cutstanding during the year. The weighted average number af equity shares outstanding during the period is adjusted for events of bonus Ssue,

Far the purpese of caloulating difuted sarnings per share, the net profit or loss for the year attributable t equity shareholders and the welghted average aumber
of shares autstanding dering the year are adjusted for the effects of all dibutive potential equity shares, i any.

Borrowing costs g

Borrowing cests dicecily attributable ta the acquisition, constraction or production of an asset that necessarily Lakes a substantial period of time 1o get ready for
It= intended use ar sale are capitalised as part of the cast of the asset. All other borrowing costs are expensed in the period in which they ooour. Borrewing costs
consist of interest and other costs that an entlity incurs in connection with the borrowing of fumds.

Provisions and Contingencles

A provistun is recognised when an enterprise has a present ohligation as a result of past event; it is probahle that an autflow of resources will be reguired 1o settle
tha abligation, in respect of which @ reliable estimate can be made. Provisions are not discounted 1o jts present value and are determined basad on best estimate
required to settle the obligation at the balance shect date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates,

I ki offact of the tme valee of money i material, provisions are discounted using a current pre-tax cave that reflecs, when appropriate, the risks specific to the
lizhility. When discounting is used, the increase in the provision due to the ge of time is recogrised as a finance cost.

A contingent liabdlity is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or nop-ocourrence of ane or mare
uncertain future events bayond the contral of the Company or 8 present abligation that ts net recognised because it is not probable that an cutflow of respurces
will be required to settle the ohligatsor. A contingent liakility also arises in extremely rare cases where there is a liability that cannaot be recognised because it
cannot be measured rellably The Compary does not recognise a contingent [abibity but discloses its existence in the financial statoments,

Financial instruments:
Eianclal Assets;

Initial recognition and measurement

Al financlal assets are recognised initially at faie value plas, i the case of inandal assets nos recorded at fair valwe theoagh profit or loss, transaction costs that
are allributable to the soquisition of the financial asset.

Fimancial asses aro classifled, at initlal recognition, as linancial assets measured at fair value or as financial assets measured at amortisad cost.

Subseguent measurement

For purpeses ol subsequent measurement financial assets are classified in two broad citegores:

= Financial assets at fair value

= Financial assets at amortised cost

Where assels are measured a1 fair value, gains and lesses are either recogrised entirely in the Statement of Profit and Loss [Le. Gair valee through prodit or koss),
ar recognised in other comprehassive incoma (1a, fair value through other comprahansive income)




SWELECT SOLAR ENERGY PRIVATE LIMITED
MNotes to financial statements for the perfod ended 31 March 2022

A financial asset that meets the following two conditions is measured at amortised cost (net of any write down for impairment] unless the asset is designated at
Tair value through prafit or loss undar the fakr value opticn,

= Business model test: The objective of the Company's business model is to hold the financial asset to calbect the contractual cash fows (rather than to sedl the
instrament prioe to it coniracisal maturity to realise its Qir valoe chanp-.s].

+ Cash flow characteristics test: The contraciual tecms of the inancal asset give rise on specifled dates to cash Mows that are solely payments of prindpal and
interest on the principal amount outstanding.

A fiancial aszet that meets the follawing twe conditions IS measured at fair value through other comprehensive Income urless the asset s designated at fair
walue through profit e loss under the fair value option,

* Business model test: The financlal asset |s hold within a business model whese abjective is achieved hy bath collecting contraciual cash flows and selling
fimancial assots,

* Cash Now characteristics test: The contractual terms of the inandal asset give rise on specified dates to cash Aows that are solely payments of principal and
Imterest an the principal amount outstanding.

Even if an instrument meets the two requirements to he measared at amortised cost o fair value thraugh ather comprehensive income, a financial asset is
measured at fair value throwgh profit or loss i doing 2o eliminates or significantly reduces 2 measurement or recognition inconsistency [sometimes refereed to as
an ‘aceounting mesmateh’) that would ctherwise arise from measaring assets of labilities or recogaising the gains and losses an them on diferent hases.

All ather financial asset is measwred at falr value through prolit or loss,

All equity Invesimenis are measured at fair valug in the balance sheet, with value changes recognised in the Statement of Profit and Loss, except for those wquity
imvestments for which the antity has elected to present value changes in ‘other comprehensive income’,

If an equity investment is not keld for trading an Irrevocable alection is made at initial recognition to measure it at falr value through other comprehensive
Imcame with enly dividend inoeme recognised in the statement of profit and boss,

Derecognition

A financial assel [or, where applicable, a part of a finandal assat or part of a group of similar Rnandal assets) is primarily derecognised [|.e. removed from the
Company's statemant of finamcial position] when:

= The rights Lo receive cash flows from the asset have expired, or

= The Comspary has transferred its rights to receive cash Bows from the asset or has sssumed an obligation 1o pay the received cash fows in full without material
delay to a third party undar a 'pass-through' arrangement and either;

[a] the Company has transferred substantially 31l the risks and rewards of the asset, or

[b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred contral of the asset.

When the Company has transferred its rights to receive cash fows from an asset or has entered into a pass-through arrangemant, It evaluates i and 1o what
extent |t has resained tse risks and rewards of ownership, When it has netther transfarred nor retained substantially afl of the risks and rewards of the asset, nor
trafsferred contral of the asset, the Company continues 1o recognise the transferred asset to the extent of the Company's continuing involwemant. In that cass,
the Company also recognises an associated lisbility. The transferred asset and the associated Wability are measured on a basis that reflects the rights and
abligations that the Company has retained.

Continuing invelvemsent that takes the form of a guarantee over the transferred asset i mweasured at the lower of the ariginal carrying amount of the asset and the
manimum amount aof conséderation that the Company could be required 1 repay.

Investment in subsidiaries

The Company has accounted fer 1t investment in subsidiaries at cost

Impairment of Anancial asvets

The Company assesses impairment based on expected credit losses (ECL) model to the fallawing:

= Finarcisl a2sels measured at amortised cost; J

= Finantial aszets measured at fadr value through ether comprehensive income [FVTOCE);

Expected credin losses are measured through a loss allowance at an amount aqual to:

* the 12-months expected credit bosses [expected credit lasses that result from those defauls events on the financial instrument that are possible within 12
manths alter the reporting date); or

* Full lifetime sxpected credit losses [expected credit losses that result fram all pessible default events over the life of the Enancial instrument}.

The Company follows 'simplified approach’ for recognition of impatrment loss allowarce on:

* Trade recetvahles or centract revense receivables; and

= All lease recefvahles

Under the simplified approach, the Company does not track changes in credit risic Rather, it recognises impairment Joss allowance based on lifetime ECLs at each
reparting date, right from its inltial recognition,

The Company uses 2 provision matriy to determine impairment loss allowance an the portfolio of trade recelvables. The provision matrix is based on is
histarically observed default rates aver the expected life of the trade receivable and is adjusted for forward looking estimates. AL every reporting date, the
historical ohserved default rates are updated and changes in the forward-looking estimates are analysed.

For recognition of impairment less on other financal assens and rsk exposure, the Company determines that whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has nat increased significantly, 12-months ECL i used to provide for impairment loss, However, if credit risk has
increased significantly, lifetime ECL is used. If, in 4 subsequent period, credit quality of the Instrument Improves such that there is mo bonger a significant incresse
In eredit risk simce Enitial recognition, then the Company reverts ta recognlsing impalrment loss allowarnce based on 12-menths ECL.

Far assessing increase in credit risk and impairment loss. the Company combines fimancial instrumsents on the basis of shared credit risk characteristics with the
chjective of facilitating an analysis that is designed to enable significant increases in credit risk ta be Identified on a timely basis,




SWELECT SOLAR ENERGY FRIVATE LIMITED
Notes to financial statements for the period ended 31 March 2022

Einancial labilities:
Initial recognition and measurement

Al finamciad Babilitees are recognised inilally at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs,

The Company's inancial liabilities include trade and other payables, boans and barrowings including bank overdrafts.

Subsequent measurement

The measurensent of Anancial Habilities depends on thesr classificatian, as descrhed below:

- Financial liahilities at fair value through profic ar boss

- Finarcial Habilities at fair value through profit or loss indude finandal liabilities held lor trading and financial liablities designated upan initkal recognition as
at fair value through profit or boss,

«  Fimancial lakbilicies are classified as held for trading il they are incurred for the purpose of repurchasing in the mear term.

- laing or bosses on Nabilities held for trading are recognised in the statement of profit and loss.

= Fimancial liabilities designated wpon inital recogriticn at fair valwe through profit or loss are designated ac the Initial date of recognition, and anky if the
erileria io Ind AS 109 are satisfied.

Loans and barrowings
Alfter initial recognition, interest-bearing loans and berrawings are subsequently measured at amortised cost using the BIR methed.

Gains and basses are recognised in profit or loss when the lisbiities are derecognised os well as throwgh the EIR amortisation process,

Amortised cosl is calculated by king inte account any discount or premium an acguisition and fess or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the Satament of Profit and Loss,

Derecognition

Afinandal liability Is derecognised when the obligation under the liability i discharged or cancellad oF explres. When an existing financial lahility is replaced by
another rom the same lender on substantially different terms, or the terms of an existing lahility are substantially modified, such an exchange or modification is
treated as the derecognition of the eriginal [fability and the recognitien of a new liability, The difference in the pespective carrying amounts ks recognisad in the
Saternent of Profit and Lass.

Offsetting of financial instruments;

Fimancial aseel= and financial Bahilities are offset and the net amount is reported in the balance sheot I there is a currently enforceable legal right to offset the
recagnised amounts and thero is an intention Lo setlbe on a nel bass, 1o realise the assets and sette the Habilites simultaneousty.

Fair value measurement
The Comgany measures specific fnancial instruments of certain investments at fair value at each balance sheet date.

Fair valan is the price that would be received to sell an asset or paid Lo transfer a Kability in an orderly transaction between market participants at the
measurement date. The fair value measurement ks hased an the presumption that the transaction ta sell the asset or transfer the lizhibity takes place either:

® In the principal market for the asset or Mahiity, or

® [n the absence of a princpal market, in the most advantageous market for the asset or lahility,

The principal ar the mest advantageous market must be accessikle by the Company,

The fair value of an aszel or a lahility is measured using the assamptions that marieet partiopants would use when pricing the asset or liabdlity, assuming that
markel participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s akélity to generate ecanamic benefits by wsing the asset in its highest
and best use or by sedling it to another market participant that would use the agsetin its highest and best use,

The Company uses valuation techniquos that are appropeiate in the circumstances and for which sulficient data are avallable to measura fir valus, maximizing,
the use al relevant observable inpuls and minimizing the use of unchsenable inputs.

All assets and Habilmes for which fair value 8 measured or disdosed in the Minancial statements are categorised within the fair value hierarchy, described a5
folkyws, based an the lowest level input that ks significant ta the fir value mexsurement as a whale:

Level 1 = Quoted {unadjusted) market prices m active markets for identical assets or liabilites,

Level 2 - Yaluation techrigues for which the lowest level input that is significant ta the fasr value measurement is directly or indirectly observable.

Level 3 - Waluation techrigues for which the lowest level input that is significant to the fasr valee measurement is unobservable,

For assels amd liabilfties that are recognised in the financial siatements an a recurring basis, the Company determines whether transfers have ocourred between
bewels in the hivrarchy by re-assessing categorization [based an the lowest level input that is ignificant vo the fair value measurement a5 a whobe) at the end of
each reporting period.

Faor the purpese of fakr value disclosures, the Company has determined clagsses of assers and liobdlities on the basis of the nature, characteristics and risks of the
assel ar liability and the level of the fair value hierarchy as explained abave, This note summarises the accounting pelicy for f@ir valee. Other fair value related
dischosures ara givan in the relevant nates,

Cash and cash equivalents

Cazh and cash equivalent in the Balance Sheet comprise cash ar banks and on hand mcluding cheques on hand and shori-term Investments with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

Cash Now statement

Cash Mows are presented using indirect method, whereby profit before tax is adjusted for the effects of transactions of non-cash nature and any deferrals ar
accrgals of past or future rash receipts oF payments. The cash Mow from operating, investing and Nnanding activities of the Company is segregated based on the
available informaticn.

Exceptional items

Certain oocasions, the size, Lype or incidence of an item of Income ar expense, pertaining to the nrdlmr].- activities of the Company s such that its disclosure
improves the andarstanding of the performance of the Company, such income or expense i3 classified a4 an exceptional fem and accordingly, disclosed in the
noles accompanying ba the financial statements.

—_-,-:-—__
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SWELECT SOLAR ENERGY PRIVATE LIMITED
Notes to financial statements for the period ended 31 March 2022
[All amounts are in INR Lakhs, unless otherwise stated)

3 Financial Assets

Investments at cost in Subsidiaries

Unquoted equity shares

21,080 [31 March 2021 : 21,080) Equity Shares of Noel Media & Advertising
Private Limited , Rs. 100/- each fully paid

10,000 (31 March 2021 : 10,000) Equity shares of K | Solar Systems Private
Limited, Rs.100/- each fully paid

Total

Aggregate book value of unquoted investments

Mon Current

4 Cash and cash equivalents

Balances with banks:
On current accounts
Total

Asat Asat
31 March 2022 31 March 2021

310,00 310,00
25.00 25.00
335.00 335.00
335.00 335.00
335.00 335.00

As at Asat

31 March 2022

31 March 2021

0.97

0.5

0.97

0.45




SWELECT SOLAR ENERGY PRIVATE LIMITED

Notes to financial statements for the period ended 31 March 2022

{All amounts are in INR Lakhs, unless otherwise stated)

5 Equity Share Capital

Particulars Equity Shares of Rs, 100 /- each

Authorised Share Capital Nos. Hs.

As at 1 April 2020 25,00,000 25,00,00,000
Increase/[Decrease) during the year = -
As at 31 March 2021 25,000,000 25,00,00,000
Increase/(Decrease) during the pericd - £
As at 31 March 2022 25,000,000 25,00,00,000
Issued, subscribed & fully paid up Nos. Rs.

As at 1 April 2020 4,44,000 444,00
Issue of Equity Share Capital - -
As at 31 March 2021 444,000 444.00
[ssue of Equity Share Capital - =
As at 31 March 2022 4,44,000 444.00

a. Terms/rights attached to equity shares

The Company has cnly one class of equity shares having a par value of Rs. 100/- per share. Each holder of equity shares is entitled to one vote

per share,

In the event of the liquidation of the Company, the holder of equity share will be entitled to receive the remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be proportionate to the number of equity shares held by the shareholders,

b. Details of shareholders holding more than 5% shares in the Company

Asat 31 March 2022 As at 31 March 2021

Equity shares of R5.100/- each fully paid E—— % holding in the ——— % holding in the
class class

|Swelect Energy Systems Limited 444,000 100% 444,000 100%
Total 444,000 100% 444,000 100%
No. of shares held by the Promoters As at 31 March 2022 Asat 31 March 2021
Swelect Energy Systems Limited 4,43,999 99.99% 4,43.999 99.99%
ABalan (Mominee shareholder) 1 0,000 1 0.00%

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding

beneficial interest, the above shareholding represents both legal and beneficial ownership of shares,

6 Other Equity

Other Equity movement during the year 2021-22

Particulars

Retained Earnings

Asat 01 April 2021 (112.24)
add:Loss for the Year [12.33)
Asat 31 March 2022 [124.57)

' ; N oy




SWELECT SOLAR ENERGY PRIVATE LIMITED
Notes to financial statements for the period ended 31 March 2022
[All amounts are in INR Lakhs, unless otherwise stated)

7 Borrowings
Financial Liabilities carried at amortised cost

Non - Current Borrowings

Loans from Related party
(Refer Note 21)

Total Non - Current Borrowings

Current Borrowings

Loans from Related party
(Refer Mote 21)

Total Current Borrowings

Unsecured borrowings

As at Asat
31 March 2022 31 March 2021
38.24 -
38.24 -
- 3491
- 34.91
3491

* Loans from Related party represents amount borrowed from Swelect Energy Systems Limited, the Holding Company and is

repayable on demand.

8 Trade payables

Trade payables
(Refer note below regarding dues to micro,

small and medium enterprises)
Trade payables to Related parties (Refer Note 21)
Total

Note:

Asat
31 March 2022

Asat
31 March 2021

039 0.69
927 0.86
9.66 1.55

There is no overdue amount payable to Micro, Small and Medium Enterprises as defined under "The Micro Small and Medium
Enterprises Development Act, 2006, Further, the Company has not paid any interest to any Micro, Small and Medium

Enterprises during the year.

QOutstanding as on 31 March 2022 =1 year 1-2 years 2-3 years Total

(i)MSME E 5 z -
(ii)Others 9.66 ) - 9.66
|Outstanding as on 31 March 2021 <1 year 1-2 years 2-3 years Total

[i)]MSME - - -
[ii)Others 1.55 - - 1.55
9 Other current liabilities
Asat Asat

o g N
rf‘*f”' 232245) |
al i2mng ﬂ-f" |

=3 B0 Aes |
w0 Rl = N
1‘:\ g /4_:?/-';"'

Statutory dues payables
Total

31 March 2022

31 March 2021

0.22

0.18

0.22

0.18




SWELECT SOLAR ENERGY PRIVATE LIMITED
Notes to financial statements for the period ended 31 March 2022
[All amounts are in INR Lakhs, unless otherwise stated)

10 Revenue from operations

31 March 2022 31 March 2021
Sale of products 4,18 -
Total 4.18 =
11 Other Income
31 March 2022 31 March 2021
Finance income 0.08 z
Liabilities no longer required written back - 3.25
Total 0.08 3.25
12 Employee benefits expense
31 March 2022 31 March 2021
Salary 4.14 407
Contribution to provident and other funds 0.34 0.29
Staff welfare expenses - 0.29
Total 4.49 4.65
13 Other expenses
31 March 2022 31 March 2021
Rates and taxes 0.09 0.31
Professional fees 401 4.09
Payment to auditor {Refer details below) 0.10 0.10
Miscellaneous expenses 0.594 0.42
Total 5.14 4.92
Payment to auditor
Audit fee 0.10 0.10
0.10 0.10
14 Finance costs
31 March 2022 31 March 2021
Interest on debts and borrowings 294 226
Bank and other charges 0.01 001
Total 2.95 2.27
15 Earnings price per share (EP5)

The following reflects the profit and share data used in the basic and diluted EPS computations:

Loss attributable to Equity Share holders of the

31 March 2022

31 March 2021

Company (A) (12.33) (8.58)
Weighted average number of Equity shares for basic

and diluted EPS (B) 444,000 444,000
Basic Earnings per share [(A/B) (2.78) [1.93)
Diluted Earnings per share (A/B) (2.78) (1.93)




SWELECT SOLAR ENERGY PRIVATE LIMITED
Notes to financial statements for the period ended 31 March 2022
[All amaunts are in INR Lakhs, unless otherwise stated)

16 Financial Instruments
Accounting classifications and fair values

The lollowing table shows the carrying amounts and Fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy.
Financial Instruments by category

31 March 2022 31 March 2021

FVTFL Amortised Cost Tokal FVTPL Amoriised Cost Tatal
Financial assets
Investment in equity instruments - 335.00 335.00 - 335.00 335.00
Cash and cash equivalents . 0.97 057 . 45 0.45
Total financial assels 335.97 31597 33545 33545
Fimancial Habilities
Borrowings - Others . B4 4 - 34.91 34.91
Trade Payables : Ghs Q.66 - L55 155
Total Minancial liabilitics - 47.90 47.90 - 366 3646

Financial assets and Uabllities measured at amortised cost

The Company kas not disclosed fair values of financial instruments such as cash and cash equivalents and trade payables becauses their carrying amounts are reasonable
approximations of thelr fair values.

17 Contingent Habilitics

The details of claims against the company not acknowledged as debts are given below:

31 March 2022 31 March 2021

a) Income tax related matters [Refer Note below] 29.23 2923
Total 2023 29,23
Management Assesmenl:

The amount shewn under Contingent Liabilities and disputed claims represent the best possible estimates arrived at on the basis of available information. Further, various
Government authorities raise ssues/clarifications in the normal course of business and the Company has provided its responses to the same and no formal demands/claims has
been made by the awtherities in respect of the same other than those pending before various judicial/regulatory forums as disclosed abave, The uncertsinties and passible
reimbursement in respect of the above are dependent on the sutcome of the varicus legal proceedings which have been initiated by the Company or the Claimants, as the case may be
and therefore cannot be predicted accurately. The Company has reviewed all the proceedings and has adequately provided for whereever provisions are required and disclosed
contingent liabilities wherever applicable, in its financial statements. The Company does not expect the outcome of these procecdings to have a material adverse effect on the
financial statements.




SWELECT SOLAR ENERGY PRIVATE LIMITED

Notes to financial statements for the period ended 31 March 2022

[All amounts are in INR Lakhs, unless otherwise stated)

18 Related party transactions

Names of related parties and nature of relationship

Holding company

Subsidiarics

Key Management Personnel

Swelect Energy Systems Limited

Noel Media & Advertising Private Limited

K] Solar Sytems Private Limited

Mr. B, Chellappan - Director
Mr. A. Balan - Director

Swelect Energy Systems Limited Total
Retiosliee As at As at As at Asat

31 March 2022 31 March 2021 31 March 2022 31 March 2021
Purchase of traded goods - - - -
Interest expense 2.64 2.26 2.64 2.26
Rent 073 030 0.73 030
Management fees 337 312 337 312
Advances borrowed 7.78 . 7.78 =
Advances repaid 445 - 445
Advances given - - - -
Advances received 12.28 12.28
Balance outstanding as at the year end:
Trade payable 9.27 0.86 9.27 0.86
Advances given - - - -
Advances borrowed 38,24 34.91 7.78 3491




SWELECT SOLAR ENERGY PRIVATE LIMITED
Notes to financial statements for the period ended 31 March 2022
{All amounts are in INRE Lakhs, unless otherwise stated)

19 Financial Risk Management Objectives & Policies
The Company’s principal financial labilities comprise of short tenured borrowings, trade and ather payables Maost of these liabilities relate to financing Company's
working capital cycle.
The Company is accordingly exposed to market risk and liquidity risk.

The Company’s sonior management oversees management of these risks, The senier professionals working to manage the financial risks for the Company are accountable
ter the Board of Directers and the Audit Committee. Thiz process provides assurance that the Company's financial risk-taking activities are governed by appropriate policies
and procedures and that financial risks are identified, measured and managed in accordance with Company’s policies and overall risk appetite.

The Management reviews and agree policies for managing each of these risks which are summarised below:

(a) Market Risk

Market risk is the risk that the falr value or future cash flows of a financial instrument will fluctuate because of changes in market prices, Market prices comprise currency
rate risk and interest rate risk. Financial instruments affected by market risk include loans and borrowings, deposits, advances and derivative financial instruments.

The Company's activities expose it to a variety of inancial risks and interest rate movemant.
The Company considers derivative financial instruments such as foreign exchange forward contracts to manage its exposures to foreign exchange fluctuations.

Particulars 31 March 2022 31 March 2021
Fixed rate borrowings - 3491
Variable rate borrowings 38.24 .
Total 38.24 34.91
(i) Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of leans and borrowings, With all ather variables
held constant, the Company's profit before tax is affected through the impact on foating rate borrowings, as follows:

Particulars Increase decrease in | Effect on Profit
basis points before tax
31 March 2022 + 100 basis points 0.38
- 100 basis points] [0.3H])

[b) Liguidity Risk
Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The
Company's objective is to, at all times maintain eptimum levels of liquidity te meet it cash and collateral requirements. The Company closely monitors its liquidity positien
and deploys a robust cash management system,

The table below summarise the maturity profile of the Company’s financial llabilites based on contractual undiscounted payments:

Asat 31 March 2022

Partlcnlars Less than 1 year 1-5 years More than 5 years Taotal
Borrowings - 3824 - 3824
Trade Payables QA6 - - 9,66
Total Q.66 38.24 - 47.90
As at 31 March 2021
Partltan Less than 1 year 1-5 years More than 5 years Total
Borrowings 34,91 - - 3491
Trade Payables 1.55 - - 155

Tatal 36 - = 3646




SWELECT SOLAR ENERGY PRIVATE LIMITED
MNotes to financial statements for the period ended 31 March 2022
[All ameounts are in INK Lakhs, enless otherwise stated)

20 Capital Management

Capital includes equity attributable to the equity holders of the Company and net debt. Primary objective of Company’s capital management is to ensure that it maintains an
optimum financing structure and healthy returns in order to suppert its business and maximis shareholder value. The Company manages its capital structure and makes
adjustments, in light of the changes in economic conditions or business requirements. The Company monitors capital using a gearing ratio which is net debt divided by total
capital plus net debt. Met debt is calculated as loans and borrowings less cash and cash equivalents.

Gearing Ratio:

Particulars 31 March 2022 31 March 2021
Borrowings 30,24 34.91
Less: Cash and cash equivalents 0.97 045
Net Debt 39.21 35.36
Equity 319.43 33175
Tatal Capital 31943 33175
Capital and MNet Debt 158.64 167.11
Gearing Ratio 10.93% 9.63%

21 The following are ratios disclosed:

RATIOS Numerator Denominator 31 March 2022 31 March 2021 Variance
[a]) Current Ratio, Current Asgels Current Liabilities 0.10 0.01 9%,
(b} Debi-Equity Ratis, Total Debt Sharcholders Equity 012 011 14%
[c] Debt Service Coverage Ratio,  |Profit/(Less) after Tax before in]Interest & lease payments [0.23) [0:17] 34%
{d} Return on Equity Ratio, Profit after Tax Shareholder's Equity [0.04) [0.03] 495
] Inventory turnover ratio, COGS or Sales Average inventory " -
(F] Trade Receivables turnover rati| Met credit sales Average accounts recelva - -
{g] Trade payables turnover ratio, |Net credit purchases Average trade pavables 042
(h) Met capital turnover ratio, Revenue from Operations Working capital® [0.47]
[i) Met profit ratio, PAT Hevenue from Dperations [2.95]
{j) Return on Capital emploved,  |Profit/{Loss) before interest and Capital employed (0.03) {0.02)] 8%,
k] Return on investmient Computed using Time Weighted Rate of Return [0.28]) [0.253] 11%

The major reason for the varance is the loan conversion from current to non-current.

22 Additional Information :
{a] The Company does not have any Benami preperty, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(b) The Company has not traded or invested in Crypto currency or Virtual Currency during the linancial year

{c) The Company has not advanced or loaned or invested funds to any other person(s] or entity[ies), including foreign entities {Intermediarics) with the
understanding that the Intermediary shall:
[a] 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
[b]) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

{d] The Company has not received any lund from any persen(s) or entity(ies), 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 Beneficlaries,

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

[f} To the bast of its knowledge, The Company has not had any transaction with any struck-off companies,
[#) The Company does not have any charges or satisfaction yet to be registered with the ROC beyond the statutory period as at the year ended 31 March 2022




SWELECT S0LAR ENERGY PRIVATE LIMITED
Notes te financial statements for the year ended 31 March 2022
[All amounts are in INR Lakhs, unless otherwise stated)

23 Recent Accounting Pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under Companies [Indian Accounting Standards] Rules as issued from
time to time. On March 23, 2022, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2022, applicable from April 1, 2022, as below:

The amendments zpecify that to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired and liabilities assumed must meet the
definitions of assets and labilitics in the Concepual Framewerk for Financial Reporting under Indian Accounting Standards [Conceptual Framework) issued by the Institute of]
Chartered Accountants of India at the acquisition date. These changes do not significantly change the requirements of Ind A5 103, The Company does not expect the
amemdment to have any significant impact in Its financial statements,

The amendments mainly prohibit an entity frem deducting from the cost of property, plant and equipment amounts received from selling items produced while the company is|
preparing the asset for its intended use. lnstead, an entity will recognise such sales proceeds and related cost in profit or loss. The Company does not expect the amendments to
have any impact in its recognition of its property, plant and equipment in its financial statements.

The amendments specify that that the “cost of fulfilling’ a contract comprises the ‘costs that relate directly to the contract’. Costs that relate directly to a contract can either hel
incremental costs of Rilfilling that contract (examples would be direct labour, materials) or an allocation of other costs that relate directly to fulfilling contracts. The
amendment is essentially a clarification and the Company does not expect the amendment to have any significant impact in its financial statements,

Ind A5 109 - Improvements

The amendment clarifles which fees an entity includes when it applies the *10 percent’ test of Ind AS 109 in assessing whether to derecognise a financial liability. The Com pany
does not expect the amendment to have any major impact in its financial statements. '

Ind AF 116 - Annual Improvements to Ind AS (2021}
The amendments remave the illustration of the reimbursement of leasehold improvements by the lessor in order to resolve any potential confusion regarding the treatment of

lease incentives that might arise because of how lease incentives were described in that illustration. The Company dees not expect the amendment to have any significant
impact in its financial statements,

24 Previous year figures have been regrouped freclassified, wherever necessary.

Far and on behalf of the Board of Directors
Swelect Solar Energy Private Limived

Sd- Sd-

R. Chellappan A. Balan
Director Director

DIN ; 0D 16958 TN - 00017091
Place : Chennal Flace : Chenmai

Date:26 May Z022 Date:26 May 2022




SWELECT SOLAR ENERGY PRIVATE LIMITED
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23 Recent Accounting Pronouncements

Minlstry of Corporate Affairs ["MCA"] notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards] Rules as issued from
time to time. On March 23, 2022, MCA amended the Companies (Indian Accounting $tandards] Amendment Rules, 2022, applicable from April 1, 2022, as below:

The amendments specify that to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired and liabilities assumed must meet the
definitions of assets and liabilities in the Conceptual Framework for Financlal Reporting under Indian Accounting Standards {Conceptual Framework) issued by the Instiute af]
Chartered Accountants of India at the acquisition date. These changes do not significantly change the requirements of Ind AS 103. The Company does not expect the
amendment to have any significant Impact in its financial statements,

Indl AS 16 - Proceeds before intended use
The amendments mainly prohibit an entity from deducting from the cost of property, plant and equipment amounts received from selling items produced while the company is)
preparing the asset for its intended use. Instead, an entity will recognise such sales proceeds and related cost in profit or loss. The Company does not expect the amendments to
have any impact in its recognition of its property, plant and equipment in its financial statements.

The amendments specify that that the ‘cost of fulfilling’ a contract comprises the 'costs that relate directly to the contract’. Costs that relate directly to a contract can either be
incremental costs of fulfilling that contract {examples would be direct labour, materials) or an allocation of other costs that relate directly to fulfilling contracts, The
amendment is essentially a clarification and the Company dees not expect the amendment to have any significant impact in its financial stacements.

Ind A5 109 - Improvements

The amendment clarifies which fees an entity includes when it applies the "10 percent’ test of Ind AS 109 in assessing whether to derecognise a financial liability. The Company
does not expect the amendment to have any major impact in its financial statements.

Ind AS 116 - Annual Improvements to Ind AS (2021)

The amendments remove the illustration of the reimbursement of leasehold improvements by the lessor in order to resolve any potential confusion regarding the treatment of
lease incentives that might arlze because of how lease incentives were described in that illustration. The Company does not expect the amendment to have any significant
impact in its financial statements.

24 Previous year figures have been regrouped freclassified, wherever necessary.

Faor and on behalf of the Board of Directors
Swelect Solar Energy Private Limited

h/ el

R. Chellappan A. Balan
Director Director
DIN : 00016958 DIN - 00017091
Place : Chennai Place : Chennai

Dare:26 May 2022 Dare:26 May 2022




