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

Report on the Audit of the Ind AS Financial Statements
Opinion

I have audited the accompanying financial statements of SWELECT HHV SOLAR PHOTOVOLTAICS PRIVATE
LIMITED(“the Company”), which comprise the Balance Sheet as at 31 March 2024, 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, 2024, 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 my 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, I are also responsible for expressing my
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 my audit, I report that:

a) I have sought and obtained all the information and explanations, which to the best of my 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) In my 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 2024, taken on
record by the Board of Directors, none of the Directors is disqualified as on 31 March 2024 from being
appointed as a Director in terms of Section 164 (2) of the Act.

f) 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 my opinion and to the best of my 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.

g) 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 my opinion and to the best of my
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.
il. 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.

h) Based on my examination, which included test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended March 31, 2024 which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of my audit I did not come across any
instance of the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023,
reporting under Rule 11(g) of the 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.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government
in terms of Section 143(11) of the Act, I give in “Annexure” 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 23, 2024

UDIN: 24232849BKETY Q7440
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Annexure referred to in my report of even date
Re: SWELECT HHV SOLAR PHOTOVOLTAICS PRIVATE LIMITED (‘the Company’)

@) (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.

(c) All the title deeds of immovable properties are held in the name of the company.

(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.

(i1) (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) According to the information and explanations to given to me, the Company has been sanctioned working

capital limits in excess of Rs.5 Crore at points of time during year from Bank on the basis of security given.
(iii) According to the information and explanations given to me, 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), (¢), (d), (e) and (f) of the
Order are not applicable to the Company and hence not commented upon.

(iv) The Company has complied with the provisions of section 186 of the Companies Act, 2013 in respect of
investments made and Guarantee given as applicable. However, the Company has not given any loan and security under
sections 185 and 186 of the Companies Act, 2013 and hence not commented upon.

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

(vi) The Central Government has not prescribed the maintenance of cost records under section 148(1) of the Act, for
any of the services rendered by 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 me, 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 my audit procedures and as per the information and explanations given by the management, I am of
the opinion that the Company has not defaulted in repayment of dues to bank.

X According to the information and explanations given by the management,
g P g y g

(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 wilful 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 not taken any funds from any entity or person on account of or to meet the obligations
of'its subsidiaries, associates or joint ventures; hence this clause is not applicable;

(f) The company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies; hence this clause is not applicable.

x) According to the information and explanations given by the management,



(xi)

(xit)

(xiii)

(xiv)

(xv)
(xvi)
(xvii)

(xviii)

(xix)

(xx)

(xxi)

(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.

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. I 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.

In my 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.

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.

(a) The Central Government has not prescribed to appoint internal auditor under section 138 of the Act, for any
of the services rendered by the Company;

(b) This clause is not applicable to the company.

According to the information and explanations given to me and based on my examination of the records of the
Company, the Company has not entered into non-cash transactions with directors or persons connected with him
as restricted in section 192 of Companies Act, 2013; hence this clause is not applicable.

According to the information and explanations given to me,the provisions of section 45-1A of the Reserve Bank
of India Act, 1934 are not applicable to the Company.

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

According to the information and explanations given to me and based on my examination of the records of the
Company and financial ratios, ageing and expected dates of realisation 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, I were in the opinion that no material uncertainty exists as on the
date of the audit report. There was no any liability in the books of the company for those payable within one
year from the date of balance sheet date.

(a) The company has not carried out any projects, therefore provision of section 135 of Companies Act, 2013 is
not applicable to the company;
(b) This clause is not applicable to the company.
The reporting under clause 3 (xxi) of the Order 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

CA Ramya Ganapathy
Membership Number: 232849
Place of Signature: Chennai
Date: May 23, 2024

UDIN: 24232849BKETYQ7440



Swelect HHV Solar Photovoltaics Private Limited
CIN:US0100TN2021PTC143219

Balince Sheet as at 31 March, 2024
(Al amounts are In INR Lakhs, unless otherwise stated)

See accompanying notes formin

In terms of our report attached

A

Ramya Ganapathy
Chartered Accountant

ICAT Membership no.: 232849
UDIN:24232B49BKETYQ7440

Place: Chennal
Date: 23rd May 2024

art of Financial Statements.

Particulars Note No. As ut 31 march, 2024 As at 31 March, 2023
A) Assets
Non-current assets
{a) Propenty, Piant and Equipment 3 10,443.06 B,592.50
{b) Capttal work-in-progress 3 2836 1,979.95
{c) Right of use assets 3A(a) 126.61 -
(d) Other Intangible assets 4 3.27 -
{e) Financlal Assets
(i} Investments 5 18,10 -
(ii) Other financlal assets 3 23.57 23.82
£f) Income Tax Asset {Net) 27.73 4.74
(9) Other non-current assets 8 151.60 41.51
Total Non-current sssets 10,822.30 10,642.93
Culrent assets
(2) Inventories 9 7,10047 5,769.89
{a} Financiat Assets
{f) Loans 7 2.0% 0.09
(i) Trade receivables 10 184.68 15.98
{il1) Cash and cash equivalents 1 5170 124.96
{iv) Other bank balances - -
(v} Other financial assets 6 1,688.71 1,386.39
{b) Other Current assets 12 1,054.20 1,397.99
Total Current assets 10,089.85 8,705.30
Total Assets __20,913,15 19,348.23
{B) Equity and Liabilities
Equity
(a} Equity share capltal 13 1.00 1.80
(b} Other Equity 14 {738.16) {190.31)
Total Equity {737.16) {189,31)
Liabllities
Non-current liabilities
({a} Financial Llabilities
(V) Borrowings i5 8,857.49 11,749.17
{li} Lease liabllities 3A(b) 121.42 -
{b) Provisions 18 35.36 4.39
Total Non-Current liabilities 5,014.27 11,753.56
Current liabilitles
{a) Financial Liabilities
(i) Borrowings 15 3,219.48 -
(i} Lease iiabilities 10.60 -
(lil} Trade payables i6
(A) Total outstanding dues of micro enterprises 36.69 -
and small enterprises )
(B) Total outstanding dues of creditors other 8,497.27 6,640.27
than micio enterprises and small enterprises e '
(v} Other financial liabilities 17 467.21 1,104.05
(b} Provisions 18 - 0.22
(c) Other current llabifities 19 403.79 39,44
Total Current {iabilitias 12,635.04 7,783,098
Total Liabllities 21,649.31 19,537.54
Total Equity and Kiabilities 2091245 19,348.23 |

Fof and on behalf of the Board of Directors
Swelect HHV Solar Photovoltaics Private Limited

ol

Pirector
DIN:00OD17001

R.Cheliappan
Director
PIN:00016958




Swelect HHV Solar Photovoltaics Private Limited
CIN:U40100TN2021PTC143219

Statement of Profit and Loss for the year ended 31 March, 2024
(All amounts are in INR Lakhs, unless otherwise stated)

Particulars Note No. For the year ended 31 For the year ended 31

March 2024 March 2023
Income
Revenue from operations 20 19,266.50 268.24
Other Income 21 99,55 92.51
Total income 19,366.05 360.75
Expenses
Cost of raw materials and components consumed 22 19,720.37 499.26
Decrease / (Increase) in inventories of work-in-progress, 17
traded goods and flnished goods 23 (3.912.82) (173.55)
Employee benefits expense 24 310.26 35.34
Finance costs 25 1,062.99 10.20
Depreciation and amortisation expense 26 1,281.63 102.64
Other expenses 27 1,449.34 54.23
Total expenses 19,911.77 528.12
Profit/{Loss) before tax {545.72) (167.37)
Tax Expense
Current tax - -
MAT credit {entitlement) - -
Income tax expense - -
Profit/(Loss) for the year (545.72) {167.37)}
Other comprehensive income (OCI)
Net other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Re-measurement gains/ (losses) on defined benefit plans {2.13) -
Tax on remeasurement benefits - -
Other comprehensive Income for the year, net of tax {2.13) -
Total Comprehensive Income/(l.oss) for the year (547.85) (167.37)
Earnings per share (Face Value of Rs. 10/- each)
2. Diluted {in INR) 28 (5,457.20) {1,673.70)

See accompanying notes forming part of Financial Statements.
In terms of our report attached

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

v

I/ Sl

Ramya Ganapathy R.Chellappan A.Balan
Chartered Accountant Director Director
ICAI Membership no.: 23284% DIN:00016958 DIN: 00017091

UDIN:24232849BKETYQ 7440

Place: Chennai
Date: 23rd May 2024




Swelect HHV Solar Photovoltaics Private Limited
CIN:US0100TN2021PTC143219

Cash flow statement for the year ended 31 March, 2024
(All amounts are in INR Lakhs, unless otherwise stated)

For the year ended For the year ended

See accompanying notes forming part of Financlal Statements.

Particulars 31 March 2024 31 March 2023
A. Cash flow from operating activities:
Profit/(Loss) after taxation (547.85) {167.37)
Adjustments to reconcile profit after tax to net cash flows: -
Depreclation/amortisation 1,281.63 102.64
Interest expense 1,062.99 0.24
Operating profit before working capital / other changes 1,796.77 (64.49)
Movement in working capital / Others :
{Increase) / Decrease in trade receivables (178.70) (15,98}
{Increase) /Decrease in current and non-current assets 243.72 (7,912.31)
{Increase)/ Decrease in Inventortes {1,330.58) -
Increase In trade payables, other current and long term liabllities 1,631.80 7,757.21
Increase in provislons 30.75 -
Cash flow generated from operations 2,193.76 (235.57})
Taxes pald, net (22.99) {4.39)
Net cash flow generated from operating activities (A) 2,170.77 (239.96)
B. Cash flow from investing activities:
Net Capital expenditure {1,183.46) (9,621.31)
Investment In entities (18.10) -
|Bank Deposits (302.09) -
Net cash flow used in investing activities (B) {1,503.65) (9,621.31})
€. Cash flow from financing activities:
Proceeds / {Repayment) of Borrowings (1,786.39) 9,975.39
Lease Llabilitles (5.19) -
interest pald {1,062.99) {0.24)}
Net cash flow used in financing activities {C) {2,854.57) 9,975.15
Net decrease in cash and cash equivalents (A + B + €) (2,187.45) 113.88
Cash and cash equivalents at the beginning of the year 124,96 11.08
Closing cash and cash equivalents (2,062.49) 124.96
Cash and Cash equivalents (Refer Note {4(a}) (2,062,49) 124.96

In terms of our report attached

Ramya Ganapathy

Chartered Accountant
ICAI Membership no.: 232849
UDIN:24232849BKETYQ7440

Place: Chennai
Date: 23rd May 2024

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

h/ ok

R.CheHappan A.Balan
Dlrector Director
DIN:00016958 DIN:G0017091

o U

Chief Financials Officer




Sweiect HHV Solar Photovoltaics Private Limited
CIN:U40100TNZ2021PTC143219

Statement of Changes in Equity for the year ended 31 March, 2024
{All amounts are in INR Lakhs, unless otherwise stated)

a. Equity Share Capital

Changes in
Equity Share Balance as at | Changes in Equity
As at1April 2023  |Capital during the| 31 March, |Share Capital B e e
year 2023 during the year !
{Refer Note 12)
1.00 - 1.00 - 1.00

b. Other Equity

Reserves and Surplus Retained Total Other Equity

Earnings

Balance as at 1 April 2022 (22.94) {22.94)

Loss for the period (167.37) {167.37)

Other Comprehensive Income (Net of tax) - -

Balance as at 31 March, 2023 (190.31) (180.31)

Profit for the period {545.72) (545.72)

Other Comprehensive Income (Net of tax) (2.13) (2.13)

Balance as at 31 March, 2024 (738.16) (738.16)

See accompanying notes forming part of Financial Statements.
In terms of our report attached

Ramya Ganapathy
Chartered Accountant

ICAT Membership no.: 232849

UDIN:24232849BKETYQ7440

Place: Chennal
Date: 23rd May 2024

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

(
v

R.Chellappan
Director
DIN:00016958

Indira
Chie

nancials Officer

Aol

A.Balan
Director
DIN:00017091




Swelect HHV Solar Photovoltaics Private Limited
Notes to financial statements for the Period ended 31 March 2024

1
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Corporate information:

Swelect HHV Photovoitaics Private Limited ('SHPV or the Company') was incorporated in India as a Private Limited Company under the Companies Act,
2013 on May 03, 2021. The Company is primarily engaged in the manufacture of the solar medules, it is a 700MW capacity plant with internationat
certifications.

Basis of preparation:
Statement of compliance

These financial statements have been prepared in accordance with Endian Accounting Standards (Ind AS) as per the Companies (Indian Accounting
Standards) Rules, 2015 notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the Act,

Functional and presentation currency

These financial statements are presented in Indian Rupees {INR/ Rs.}, which is the Company's functional currency. All the financial information have
been presented in Indian Rupees lakhs except for share data and as otherwise stated,

Basis of measurement

These financial statements have been prepared on the historical cost basis except for certain financial instrurments which are measured at fair values at
the end of each 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.

Use of estimates and judgements

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively.

Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a materiaf adjustment in the year ending 31

March 2024 is included in the following notes:

Note 3 - Useful life of Property,Plant and Equipment

Note 18 - Provision for Warranty and the underlying projections / assumptions / judgements etc.
Note 29 - Measurement of Defined Benefit Obligations: Key actuarial assumptions

Measurement of fair values

A number of Company's accounting policies and disciosures reguire the measurement of fair values, for both financial and nen-financial assets and
liabilities. The Group has an established controi framework with respect to the measurement of fair vaiues whereby the valuation is obtained from an
external independent valuer, which is then reviewed by the Chief Financial Officer for the underlying assumptions used in the valuation,

The Chief Financial Officer regularly reviews the significant unobservable inputs and valuation adjustments. If third party information, such as broker
quotes or pricing services, is used by the valuer to measure fair values, then the Chief Financiai Officer assesses the evidence obtained from the third
parties to support the conciusion that these valuations meet the requirements of Ind AS, inciuding the level in the fair value hierarchy in which the
valuations shoutd be classified.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation technigques 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 fiability, either directly {i.e. as prices) or indirectly {.e,
derived from prices).

- Level 31 Inputs for the asset or liabitity that are not based on observable market data {unobservable inputs)

When measuring the fair value of an asset or a fiability, the Company uses observable market data as far as possible. If the inputs used to measure the
fair value of an asset or a lability fail 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.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following notes:
Note 32 - Financial Instruments




2({a) Summary of material accounting policies:

Current versus non-current classification
The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification which is determined based on the
operating cycle.
An asset is treated as current when it is:
s Expected to be realised or intended to sold or consumed in the normal operating cycle.
s Held primarily for the purpose of trading.
s Expected to be realised within twelve months after the reporting period, or

s Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.

The Company classifies all other assets as non-current.
A liability is current when:
# [t is expected to be settled in normal operating cycie.
o It i5 held primarily for the purpose of trading,
s It is due to be settied within tweive months after the reporting period, or

e There is no unconditional right to defer the sattlement of the liabliity for at least tweive months after the reporting period,
The Company classifies all other liabilities as non-current.

Deferrad tax assets and liabilities are classified as non-current assets and liabilities,
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivaients. The Company has
identified twelve months as its operating cycle.

Revenue recognition

Revenue is recognised 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. Revenue is measured at the fair value of the consideration received or receivable, taking into account
cantractually -defined terms of payment and excluding taxes and duties collected on behalf of the government, The Company has concluded that it is the
pringipal in all of its revenue arrangements since it is the primary obliger in all the revenue arrangements as it has priciag latitude and is aiso exposed to
inventory and credit risks.

The following specific recognition criteria must aiso be met before revenue is recognised:

Sale of goods

Revenue from sale of goods, its accessories and other traded/manufactured goods are recegnised when control of ownership is passed to the buyer,
which generally coincides with dispatch of goods. Revenues under composite contracts comprising supply, installation and commissioning are recognised
on dispatch as such services are generally considered insignificant to the contract.

Sales Tax/Vaiue Added Tax {VAT), Goods and Service Tax is not received by the Company on Its own account. Rather, it is tax collected on value added
to the commodity by the seller on behalf of the Goverament. Accordingly, it is excluded from revenue.

Income from service

Revenue from maintenance contracts is recognised in the Staternent of Profit and Loss on a periodic basis over the period of the contract according to
the terms and conditions of the agreements, Income from installation contracks is recognised when the certificate of installation is received fram the
customer,

Inter i m

Revenue is recognised on a time prapertion basis taking into account the amount outstanding and the rate appficable. Interest income is included in
'Other Income' in the Statement of Profit and Loss. For all debt instruments measured either at amortised cost or at fair value through other
comprehensive income, interest income is recorded using the effective interest rate {(EIR), FIR is the rate that exactly discounts the estimated future
cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the
finangial asset or ¢ the amortised cost of a financial liability, When calculating the effective interest rate, the Company estimates the expected cash
flows by considering ali the contractual terms of the financial instrument (for example, prepayment, extension, call and similar options) but does not
consider the expected credit losses.

bividend

Revenue is recognised when the Company’s right as a shareholder/unit holder to receive payment is established by the reporting date.




c.

Inventories
Inventcries are valued as follows:

Lower of cost and net realisable value.

However, materials and other items held for use in the preduction of inventories
Raw materials, stores and spares are not written down beiow cost, if the finished products in which they will be
incorporated are expected to be soid at or above cost. Cost is determined on

# weighted average basis.

: Lower of cost and net realisable value.
Work-in-progress, Finished goods Caost includes direct materials and labour and a proportion of manufacturing
overheads based on normal operating capacity.

Traded goods -

Lower of cost and net realisable value,

Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and
cenditior:. Cost is determined on a first in first out basis.

Traded goods

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of compietion and costs to make the sale.

Taxes
Current income tax

Income tax expense comprises current and deferred taxes. Income tax expense is recognised in the Statement of Profit and Loss except to the extent it relates to
items recognised directly in equity, in which case it is recognised in equity.

Current Tax is the amount of tax payable on the taxabie income for the year and is determined in accordance with the provisions of the Income Tax Act, 1961. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items racognised outside profit or iess is recognised outside profit or loss (either in other comprehensive income or in equity). Current
tax items are recoganised in correlation to the underlying transaction either in OCI or directly in equity.

Minimum Aiternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future tax liability, is
considered as an asset if there is convincing evidence that the Company will pay normal income tax. Accordingfy, MAY is recognised as an asset in the Balance Sheet
when it is probable that future economic benefit associated with it will flow to the Company. The carrying amount of MAT is reviewed at each reporting date and the
asset is written down to the extent the Company does not have convincing evidence that it will pay normal income tax during the specified period.

Deferred tax is provided using the liability method on temparary differences between the tax bases of assets and liabitities and their carrying amounts for financiat
reperting purposes at the reporting date.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unusad tax credits and any unused tax fosses. Deferred tax assets
are recegnised to the extent that it is probable that taxabie profit will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be utilised. The carrying amount of deferred tax assets is reviewed at each reporting date and written off to the extent
that it is no longer probatle that sufficient taxable profit will be available to aliow al or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets
are re-assessed at each reporting date and are recognised to the extent that it has become probabie that future taxable profits wil 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 realised or the Hability is settled, based on
tax rates (and tex laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside the Statement of profit and loss is recognised outside Statement of profit and less (either in other comprehensive
income or in equity}. Deferred tax items are recognised 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.

In the situwations where the Company is entitled to a tax holiday under the Income-tax Act, 1961 epacted in India or tax laws prevailing in the respective tax
jurisdictions where it operates, no deferred tax (asset or liability) is recognized in respect of timing differences which reverse during the tax holiday pericd, to the
extent the Company's gross total income is subject to the deduction during the tex holiday period. Deferred tax in respect of timing differences which reverse after|
the tax heliday period is recognized in the year in which the timing differences criginate.

Employee Benefits
Defined Contribution Plan

Provident Fund

Retirement benefit in the form of provident fund is & defined contribution scheme, The Company has no obligation, other than the contribution payable to the
provident fund. The Company recognises contribution payabie to the provident fund scheme as an expenditure, when an employee renders the related service. If the
contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payabie to the scheme is
recognised 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 recognised as an asset to the extent of the pre-payment.

Employee State Insurance
Contributions to Employees State Insurance Scheme are recognised as expense in the year in which the services are rendered.
Gratuity

The Company makes annual contribution to a Gratuity Fund administered by trustees and managed by LIC. The Company accounts its liability for future gratuity
benefits based on actuarial valuation, as at the Balance Sheet date, determined every year using the Projected Uait Credit method. Actuarial gains/losses are
immediately recognised in Retained Earnings through Other Comprehensive Income in the period in which they occur, Re-measurements are not re-classified to
profit or loss in subsequent periods. The defined benefit obligation recognised in the Balance Sheet represents the present value of the Defined Benefit Obligation
fess the Fair Value of Plan Assets out of which the obligations are expected to be settled.
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Long Term Compensated Absences

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such lang
term compensatad absences are proviged for based on the actuarial valuation using the projected wnit credit method at the year-end. Actuarial gains/losses are
immediately taken to the Statement of Profit and Loss and are not deferred. The Company presents the leave as a current Hability in the Balance Sheet, to the
extent it does not have an unconditional right to defer its settiement for 12 months after the reporting date.

Short Term Employee Benefits

Short Term Employee Benefits includes short term compensated .absences which is recognised based on the eligible leave at credit on the Batance Sheet date and
the estimated cost is based on the terms of the employment contract.

Foreign Currency Transactions and Translations
The Company’s financial statements are presented in INR, which is also the Company’s functional currency.

Initial Recegnition

Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the date of the transaction or at the average rates
that closely approximate the rate at the date of the transaction.

Conversign

Foreign currency monetary items are retransiated using the exchange rate prevailing at the reporting date. Non-monetary items, which are measured in terms of]
historical cost denominated in a foreign currency, are reported using the exchange rate at the date of the transaction.

Treatment of Exchange Differences

Exchange differences arising on the settlement of monetary items or on reporting Company's monetary items at rates different from those at which they were
initially recorded during the vear or reported in previous financial statements are recognised as income or as expense in the year in which they arise.

Forward exchange contracts entered into to hedge foreign currency risk of an existing Asset/Liability

The premium or discount arising at the inception of forward exchange contracts is amortised as expense or income over the life of the contract, Exchange
differences on such contracts are recognised in the Statement of Profit and Loss in the year in which the exchange rates change. Any prefit or loss arising on
cancellatian or renewal of forward exchange contract is recognised as income or as expense for the year,

Earnings Per Share

Basic earnings per share are calculated by dividing the net profit for the year attributable to equity shareholders by the weighted average number of equity shares
outstanding during the year. The weighted average number of equity shares outstanding during the period is adjusted for events of bonus issue.Diluted earnings per|
share is computed by dividing the profit / loss after tax (including the post tax effect of extraordinary items, if any) as adjusted for dividend, interest and other,
charges to expense or income relating to the dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic
earnings per share and the weighted average number of equity shares which could have been issued on the conversion of all dilutive potential equity shares,
Potential eguity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share from continuing ordinary
operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have been issued at a fater date. The dilutive
potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. average market value of the outstanding
shares). Dilutive potential equity shares are determined independently for each period presented. The number of equity shares and potentially dilutive equity shares
are adjusted for share splits / reverse share splits and bonus shares, as appropriate.

Property, Plant and Equipment and Other Intangibte assets

Property, Piant and Equipment and Other Intangible assets are stated at original cost net of tax/duty credit avaiied, less accumulated depreciation/amortisation and
impairment losses, if any, The cost comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended use. Any
trade discounts and rebates are deducted in arriving at the purchase price.

Other Intangible assets acquired separately are measured on initial recognition at cost. Foliowing initial recognition, intangible assets are carried at cost less
accumulated amortisation and accumueiated impairment losses, if any.

Subsequent expenditure refated to an item of Property, Plant and Equipment is added to its book value, only if it increases the future benefits from the existing
Property, Plant and Egquipment beyond its previously assessed standard of performance. All other expenses on existing Property, Plant and Equipment, including day
to-day repair and maintenance expenditare and cost of replacing parts, are charged to the Staterment of Profit and Loss for the year during which such expenses are
incurred,

Gains and losses arising from derecognition of Property,Plant and Equipment and QOther Intangibie assets are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is derecognised.

The Company identifies and determines cost of each component/part of the Property,Plant and Equipment separately, if the component/part has a cost which is
significant to the total cost of the Property,Plant and Equipment and has useful life that is materially different from that of the remaining Property,Plant and
Equipment.

Capital Work-in-Progress: Projects under which Property,Plant and Equipment is not ready for their intended use and other capital work-in-progress are carried at

cost, comprising direct cost ang attributable interest. Once it has becomes available for use, their cost is re-classified to appropriate caption and subjected to
depreciation.

Depreciation and amortisation:

Depreciation is provided using the straight line method as per the useful fives of the assets estimated by the Management as follows:

Building 30 years
Piant and Machinery (other than Windmills & Sotar Plant) 15 years
Solar Plant 25 years
Office Equipment 5 years
Electrical Equipment 10 years
Computers 3 years

Furniture and Fittings "’\‘ Ao 10 years
Vehicles {Mator cars/Moter Vehicles) /\\\ L 8 years / 10 years
-"c‘//m ™~




Useful lives/depreciation rates

Considering the applicability of Schedule II, the Management has estimated the useful lives and residual values of all its Property, Plant and Machinery. The
Maragement believes that the depreciation rates currently used fairty reflect its estimate of the useful life and residual values of Property, Plant and Machinery,
though these rates in certain cases are different from the lives prescribed under schedule 11,

The Management has estimated, supported by independent assessment by professionals, the useful lives of the following classes of Property,Plant and Equipment.

The useful lives of certain Solar P_Iant and Machinery is 25 years. These lives are higher than those indicated in Schedt;le II.

Leasehold improvements are amortised using the straight-line method ovar their estimated useful lives (5 years) or the remainder of p%imary lease period,
whichever is lower,

Other Intangible assets are amortised using the straight-fine method over a period of five years.

Impairment of Property, Plant and Equipment and Other Intangible assets

The carrying amounts of Property, Plant and Equipment is reviewed at each Balance Sheet date ,if there is any indication of impairment based on internal / external
factors. An impairment loss is recognised wherever the carrying amount of an Property, Plant and Equipment exceeds its recoverable ameunt. The recoverable
amount is the greater of the assets net selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax gdiscount rate that refiects current market assessments of the time value of money and risks specific to the Property, Plant and Equipment, After
impairment, depreciaticn is provided on the revised carrying amount of the Property, Plant and Equipment over its remaining useful life.

Borrowing costs

Borrowing costs directly attributabie to the acquisition, consteuction 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. Ali 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.

Leases

The determination of whether an arrangement is {or containg) a lease is based on the substance of the arrangement at the inception of the lease. The arrangement
is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right te use the asset or
assets, even if that right is not explicitly specified in an arrangement.

Leases where, the fessor effectively retains substantialty all the risks and benefits of ownership of the leased term, are classified as operating leases. Operating lease
payments are recegnised as an expense in the Statement of Profit and L0oss on a straight-line basis over the lease term.

Leases in which the Company does not transfer substantially all the risks and benefits of ownership of the asset are classified a5 operating leases. Assets subject to
operating leases are included in fixed assets. Lease income on an operating lease is recognised in the Statement of Profit and Loss on a straight-line basis over the
lease term. Costs, including depreciation, are recognised as an expense in the Statement of Profit and Loss. Initiat direct costs such as legal costs, brokerage tosts,
etc. are recognised immediately in the Statement of Profit and Loss.,

Provisions and Contingencies

A provision is recognised when an eaterprise has a present obligation as a result of past event; it is probable that an outflow of resources wiil be reguired to settie
the obligation, in respect of which a refiable estimate can be made. Provisions are not discounted to its present value and are determined based on best estimate
required to settle the obtigation at the balance sheet date. These are reviewed at each balance sheet date and adiusted to refiect the current best estimates,

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

A contingent liability is a possibie cbfigation that arises from past events whose existence will be confirmed by the occurrence or nen-occurrence of one or more
uncertain futisre events beyond the control of the Company or a present obligation that is not recognized because it is not probable that an outflow of rescurces will
be required to settle the obligation, A contingent liabiiity also arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be
measured refiably The Company does not recognize a contingent liability but discloses its existence in the financial statements.
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Provision for Warranty

The estimated liability for product warranties is recorded when products are sold. These estimates are established using historical informaticn on the nature,
frequency and average cost of warranty claims and Management estimates regarding possible future incidence based on corrective actions on product failures. The
timing of outflows will vary as and when warranty claims will arise, being typically up to twenty five years.

The estimates used for accounting of warranty liability/recoveries are reviewed periodically and revisions are made as reqguired.

Financiat instruments:

Financial Assets: ’

Initiaf recognition and measurement

All financial assets are recoghised initially at fair value plus, in the case of financial assets not recorded at fair vaiue through profit or loss, transaction costs that are
attributable to the acquisition of the financial asset.

Financial assets are classified, at initial recognition, as financial assets measured at fair value or as financial assets measured at amortised cost.

Subsequent measurement

For purposes of subseguent measurement financial assets are classified in two bread categories:
= Financial assets at fair value

« Financial assets at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the statement of profit and loss (i.e. fair value through profit or loss}), or
recognised in other comprehensive income {i.e. fair value through other comprehensive income).

A financial asset that meets the following two conditions is measured at amartised cost {aet of any write down for impairment) unless the asset is designated at fair
value through profit or loss under the fair value option.

« Business model test: The objective of the Company's business madel is to hold the financial asset to coffect the contractual cash flows (rather than to sell the
instrument prior to its contractual maturity to realise its fair vatue changes).

« Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

A financial asset that meets the following two conditions is measured at fair value through other comprehensive income unless the asset is designated at fair value
through profit or loss under the fair value option.

= Business model test: The financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets.

« Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flows that are sclely payments of principai and
interest on the pringipat amount outstanding.

Even if an instrument meets the two requirements to be measured at amortised cost or fair vaiue through other comprehensive income, a financiat asset is
measured at fair vatue through profit or less if doirg so eliminates or significantty reduces a measurement or recognition inconsistency (sometimes referred to as an
‘accounting mismatch') that would otherwise arise from measuring assets or liabilities or recognising the gains and losses on them on different bases.

All other financial asset is measured at fair value through profit or loss.

Al equity investments are measured at fair value in the balance sheet, with valug changes recognised in the statement of profit and loss, except for those equity
investments for which the entity has elected to present value changes in 'other comprehensive income’,

If an equity investment is not held for trading, an irrevocable election is made at initial recognition to measure it at fair vaiue through other comprehensive income
with only dividend income recognised in the statement of profit and loss.

Derecognition
A financial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised {i.e. removed from the
Company's statement of financial position) when:

» The rights to receive cash flows from the Property,Plant and Equipment has expired, or

* The Company has transferred its rights to receive cash flows from the Property,Plant and Equipment or has assumed an obligation to pay the received cash flows
in full without material detay to a third party under a 'pass-through’ arrangement and either;

(a) The Company has transferred substantially all the risks and rewards of the asset, or

{b) The Company has aeither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent
it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially ali of the risks and rewards of the asset, nor
transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company's continuing invoivement. In that case, the
Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations
that the Company has retained. '

Continuing invalvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the
maximum amount of consideration that the Company could be required to repay.

Investment in Subsidiaries

The Company has accounted for its investment in Subsidiaries at cest.The Company has elaected to account for its equity investments in subsidiaries under Ind AS 27
on Separate Financiai Statements, at cost. At the end of each reporting period the Company assesses whether there are indicators of diminution in the value of its
investments and provides for impairment loss, where necessary.
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Impairment of financial assets

The Company assesses impairment based on expected credit losses {ECL) model to the following:
» Financial assets measured at amortised cost;

» Financial assets measured at fair value through other comprehensive income (FVTOCI);

Expected credit fosses are measured through a loss aliowance at an amount equal to:
« the 1Z-months expected credit fosses (expected credit lasses that result from those default events on the financial instrument that are possibie within 12 months,
after the reporting date); or - . : .

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

The Company follows *simplified approach’ for recognition of impairment loss aliowance on:

» Trade receivabies or contract revenue receivables; and

» All lease receivables

Under the simplified approach, the Company does not track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition.

The Company uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivables. The provision mairix is based on its historically
observed default rates over the expected life of the trade receivable and is adjusted for forward looking estimates. At every reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates are analysed.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not increased significantly, 12-months ECL is used to provide for impairment foss. However, if credit risk has|
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in
credit risk since initial recognition, then the Company reverts to reccgnising impairment loss allowance based on 12-months £CL.

For assessing increase in credit risk and impairment foss, the Company combines financial instrsments on the basis of shared credit risk characteristics with the
objective of facilitating an analysis that is designed to enable significant increases in credit risk to be identified on a timely hasis.

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payabies, net of directly attributable transaction costs,

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below;
* Financial liabilities at fair value through profit or lass
» Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabifities designated upen initial recognition as at
fair value through profit or loss,
« Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.
- Gains ar losses oa ligbilities held for trading are recognised in the Statement of Profit and Loss.

= Financial tiabilities designated upon initial recognition at fair value through profit or loss are designated at the initiat date of recegnition, and only if the criteria
in Ind AS 109 are satisfied.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.
Amortised 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

amortisation is included as finance costs in the Statement of Profit and Loss.

Derecognition
A financial liability is derecognised when the obligation under the liahility is discharged or cancelled or expires. When an exisking financial liability is replaced by
another fram the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or maodification is

treated as the derecognition of the original liability and the recogaition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit and joss.

Offsetting of financial instruments:

Financial assets and financial liahilities are offset and the net amount is reported in the balance sheet if there is a2 currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Fair value measurement

The Company measures specific financial instruments of certain investments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liabitity in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to seil the asset or transfer the liability takes place either:
« In the principal market for the asset or liability, or
« In the absence of a principal market, in the most advantageous market for the asset or liability
The priacipal or the most advantageous market must be accessible by the Company.
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The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest,

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest
and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the
use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabitities for which fair vaiue is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as follews,
based on the lowest level input that is significaat to the fair value measurement as a whole:
Level 1 ~ Quoted {(unadjusted} market prices ir active markets for identical assets ar liabilities.

Level 2 - Vaiuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
Level 3 - Vaiuation technigues for which the lowest level input that is significant to the fair value measurement is unaobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorization {based on the iowest jevel input that is significant to the fair value measurement as & wheie) at the end of]
each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hierarchy as explained above. This note sumsnarizes the accounting policy for fair value. Other fair value related
disclosures are given in relevant notes.

Cash and cash equivalents

Cash and cash equivalents in the Balance Sheet comprise Cash at Banks and on hand including cheques on hand aad short-term investments with an originai
maturity of three months ot less, which are subject to an insignificant risk of changes in value.

Cash dividend

The Company recognises a liability to make cash, when the distribution is authorised and the distribution is no longer at the discretion of the Company. As per the
corporate laws in India, a distribution is authorised when it is approved &y the sharehclders. A corresponding amount is recognised directly in eguity.

Dividends paid/payable are recognised in the year in which the retated dividends are agproved by the Shareholders or Board of Directors as appropriate.

Cash flow statement

Cash flows are presented using indirect method, whereby profit hefore tax is adjusted for the effects of transactions of non-cash natare and any deferrals or accruals)
of past or future cash receipts or payments. The cash flow from operating, investing and financing activities of the Company is segregated based on the available
information.

Business combinations

In accordance with Ind AS 101 provisions refated to first time adeption, the Company had elected to apply Ind AS accounting for business combinations
prospectively from 1 April 2015. As such, Indian GAAP hafances relating to business combinations entered into before that date, have been carried forward.

Business combinations tnvolving entities under the common control are accounted for using the pooling of interest method. The assets and liabilities of the
combining entities are reflected at their carrying amounts. No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only
adjustments that are made are to harmonise accounting policies.

The identity of the reserves shall be preserved and shall appear in the financial statements of the transferee in the same form in which they appeared in the financial
statements of the transferor. Any consideration in excess of the net worth of the acquire Company is adjusted against the reserves of the acquiring Cempany.

Exceptional items

Certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of the Company is such that its disclosure
improves the understanding of the performance of the Company, such income or expense is classified as an exceptional item and accordingly, disclosed in the notes
accompanying to the financial statements,

Segment Reporting

Operating segments refiect the Company's Management structure and the way the financial information is regularly reviewed by the Company's Chief Executive
Officer {CEQ). The CEO considers the business from both business and product perspective based on the dominant source, nature of risks and returns and the
internal organisation and Management structure. The operating segments are the segenents for which separate financial information is avatlable and for which
operating profit / foss amounts are evaluated reguiarly by the executive Management in deciding how to allocate resources and in assessing performance.

The accounting policies adopted for segment reporting are in line with the accounting policies of the Company. Segment revenue, segment éxpeases, segment
assets and segment liabilities have been identified to segments on the basis of their relationship to the operating activities of the segment.

Revenue, expenses, assets and liabitities which relate to the Company as a whole and are not allocable to segments on reasonable basis have been inciuded under
unallocated revenue / expenses / assets / liabilitias.
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Swelect HHV Solar Photovoltaics Private Limited

Notes to financial statements for the Period ended 31 March 2024

{All amounts are in INR Lakhs, uniess otherwise stated)
3A Leases
The company has a lease far Land.

( 2) Right of Use Asset "ROU"

The following are the changes in the carrying value of right of use assets for the year ended

Particulars

Amount

As at 31 March, 2023

Additions

131.35

Deletions

Depreciation*

4.74

As at 31 March, 2024

126.61

*The aggregate depreciation expense on ROU assets is included under depreciation and amortization

( b)) Lease Liabilities

The following is the movement in lease liabilities during year ended

Particulars Amount

As at 31 March, 2023 -
Additions 131.35
Finance Cest accrued during the year i1.27
Deletions -
Payment of Lease fiabilities 10.60
As at 31 March, 2024 132.02

The following is the break-up of current and non current liabilities as on

expense

Particulars As at 31 March 2024 As at 31 March, 2023
Current lease liabilities 3.31 -
Non Current lease liabilities 128.71 10.00

(c) r fi fol
Particulars As at 31 March 2024 As at 31 March, 2023
Depreciation Expenditure 3.31 ) -
Finance cost on Lease liabilities 11.27 -

{ d ) The table below provides details regarding the contractual maturities of lease liabitities as at December 3tst 2021 on an

undiscounted basis :

Particulars As at 31 March 2024 As at 31 March, 2023
Not fater than 1 year 10.60
Later than 1 year and not later than 5 years 11,00
Later than 5 years 41.80

Note : The company does not face a significant liguidity risk with regards to its lease liabilities as the current
assets are sufficient to meet the obligations related to lease liabilities as and when they fall due




Swelect HHV Photovoltaics Private Limited
Notes to financial statements for the Period ended 31 March 2024

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

4

Other Intangible assets

Particulars

Computer software

Total

Balance as at March 31 2023

Additions 4.08 4,08
Peletions - -
Balance as at March 31 2024 4.09 4.09
Amortisation

Balance as at March 31 2023 - -
Charge for the year 0.83 0.83
Deletions - -
Balance as at March 31 2024 0.82 0.82
Net biock

Balance as at March 31 2023 - -
Balance as at March 31 2024 3.27 3.27




Swelect HHV Photovoltaics Private Limited
Notes to financial statements for the Period ended 31 March 2024
{AH amounts are in INR Lakhs, untess otherwise stated)

5 Investments

1,80,000 Shares of Swelect Clean Energy Systems Private Limited at
Rs.10 per share

950 Shares of Yajur Energy Private Limited at Rs.11 per share

6 Other financial assets {Unsecured, considered good, unless
otherwise stated) carried at amortised cost

Particulars

(i) Non-Current
Security deposit
Total

(ii) Current

Interest accrued on fixed deposits

Deposits with original maturity more than 3 months and less than 12
months #

TFotal

7 Financial assets carried at Amortised cost
Particulars

(i) Non-Current
Security deposit
Total

(i) Current

L.oans to employees
Other Financial Assets**
Total

Total

* Other financial assets are non-derivative financial assets which ge
Coempany. ’

As at 31 March, 2024 As at 31 March, 2023

18.00 -

0.10 -
18.10 -

As at 31 March, 2024 As at 31 March, 2023

- 0.21

- 0.21
17.40 27.17
1,672.09 1,370.00
1,689.49 1,397.17

As at 31 March, 2024 As at 31 March, 2023

- 0.21
- 0.21
0.09 0.09
23.57 23.61
23.66 23.70
23,66 23.91

nerate an effective interest income at % for the




Swelect HHV Solar Photovoltaics Private Limited

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

Particutars

Capital advances
Prepald expenses
Others

Total

e Inventories
Particulars
Raw materiais and components
Raw materials In Transit
Werk-in-progress
Finished goods
Traded goods
Total

Note:

10 ‘frade Receivables

Notes to financial statements for the Period ended 33 March 2024

8  Other Nen-current assets {Unsecured, considered good)

As at 31 March, 2024 As at 31 March, 2023

62.84 13.88
88.76 27.63
151.60 41.51

As at 3% March, 2024 As at 31 March, 2023

3,014.10 5,596.24
316.23 132.32
3,751.03 8.12
19.i1 33.11
7,100.47 5,769.89

Work-in Progress comprises of Solar Photo Voltaic Panels, mechanical and electrical items,

Inventories have been pledged as security against certain bank borrowings, details relating to which has been described in note

As at 31 March, 2024 As at 31 March, 2023

considerad goog

Current
(a} Recelvables considered good 194.68 15,98
(b) Receivables which have significant increase in Credit Risk - -
(c) Receivables - credit impaired - -
194.68 15.98
Less: Allowance for Expected Credit Loss - -
Total 194.68 15.98
Cutstanding as on 31 March 2023
Particulars Less than 6|6 months- 2
months year 1-2 years 2-3 years More than 3 years Total
(i) Undispuled Trade receivables — considered good 194.68 - - - - 194.68
{ii} Undisputed Trade Recsivables — which have significant . R - R . -
increase in credit fisk
{iii} Undisputed Trade Receivables — credit impaired - - - - - -
Outstanding as on 31 March 2022
Particulars Less than 66 months- 1
- o |
months year 1-2 years 2-3 years More than 3 years Tota
(i) Undispuled Trade receivables — 15.98 _ R : R 15.98

{ii) Undisputed Trade Receivables — which have significant

iii} Undisputed Trade Receivables

increase in credit risi
{
|;redit impaired

| Outstanding as on 31 March 2023 |

Cutstanding as on 31 March 2022

Allowance for bad and doubtful debts
Allewance for Expected Credit Loss

Gutstanding as on 31 March 2023

Qutstanding as on 31 March 2022

Unbilled revenue
Unsecured, uniess other wise stated)

Unbilled revenue -Considered Good

11 Cash and cash equivalents
Particulars

Balances with Banks;
On current accounts
Total

11 {a)

Particulars

Balances with Banks:
On current accounts
Cash on hand

lLess ; Bank overdrafts (Refer Note 15 (b))}
Total

i2 Other Current assets

Particulars

Unsecured and considered good:
Supplier advances

Balances with Government authorities
Prepaid expenses

Total

As at 31 March, 2024 As at 31 March, 2023

51.31 124.94

51.70 124.96

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:

As at 31 March, 2024 As at 31 March, 2023

51.31 124,94

3.39 0.02

51,70 124.96
(2,114.19) -

{2,062.45) 124.96

As at 31 March, 2024 As at 31 March, 2023

136.51 745.44
916.35 650.74
1.34 1.81
1,054.20 1,397.99
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Swelect HHY Solar Photovoltaics Private Limited
Notes to financial statements for the year ended 31 March, 2024
(All amounts are in INR Lakhs, unless otherwise stated)

k13

16

Borrowings
Financial Liabilities carried at amortised cost

{a} Non-Current

Term loan from Banks

Loan from Related Party

Yotal Non-Current Borrowings

Secured loans
Unsecured loans

Detalls of long term berrowings are given below:

As Bt 31 March, 2024

As at 31 March, 2023

3,574.38 5,499.17
5,283,511 6,250.00
8,857.49 11,749,172
3,574.38 -
5,283.11 11,749.17

Effective

Particulars Amount Interest Rate | CWHT@NCY |Repayment Terms Security
Land, Building Plant and

Term toan 1 4,679.67 $.00%] INR Repayable in 5 years Machinery
Sub Total 4,679.67
iess: Current Portlon 1,105.29
Non-Current Borrowings 3,574.38
{iE} Current {Secured) As at 31 March, 2024  As at 31 March, 2033
Bank overdrafts 2,114.19 -
Current maturlties of long-term debt 1,105.29 =
Fotal Current Borrowings 3,219.48 -
Detalls of Short Term Borrowlngs are given below:

Effective
Particulars Amount Interest Rate | CUITENcy |Repayment Terms Securlty
Bank overdraft 2,114,19 8.50% INR Repayable on demand Current Assets
Total Short Term Borrowings 2,114.19

Trade payables
Particulars

Trade payables

{A) Total cutstanding dues of micro enterprises and smali enterprises

{Refer note below regarding dues to micro,

small and medium enterprises)

{B} Total autstanding dues of crediters other than micro enterprises and small enterprises
- to others

- to related parties (Refer Note 31)

Total

Note:

There is ne overdue amount payable to Micre, Small and Medium Enterprises as defined under "The Micro Smali and Medium Enterprises
Development Act, 2006", Further, the Company has not paid any Interest to any Micro, Smat and Medium Enterprises during the year.

As at 31 March, 2024

As at 31 March, 2023

36.66 -
1,064.15 886,03
7,433.12 5,754.24

8,533.96 6,640.27

Particulars for the year ended March <1 year 1-2 years 2-3 years Total

3%, 2024

{IMSPAE 36.69 36.69
{li)Others 5,339.12 3,157.02 1.13 8,457.27
Particulars for the year ended March <1 year 1-2 years 2-3 years Total

31, 2023

(ifMSME -
(iyOthers 6,640.27 6,640.27




17

18

19

oOther Financizl Liabilities

(I} Nen Current
Rentat deposits

Total

(1} Current
Interest accrued
Capitzal creditors
Total

Provistons

Particulars

(I} Non- current

Provision for warranties

Provision for gratuity (Refer Note 29a)
Provision for compensated absences
Total

{1} Current

Provision for warranties {Refer Note below)
Provision for gratuity (Refer Note 29a}
Provision for compensated absences

Total

Total Provisions [{1)+{il)]

Other Habllitles

{1y Current
Advance from customers
Statutery dues payable
Total

As at 31 March, 2024

As at 31 March, 2023

48.61 43.18
418.60 1,060.87
A67.21 1,104.05

31 March, 2024

31 March, 2023

17.48 -
1.81 3.32
16,07 1.07
35.36 4.39
- 0.22
- Q.22
35.36 4.61

As at 31 March, 2024

As at 31 March, 2023

385.77 20,30
18.02 19.14
403.79 39.44




Swelect HHV Sclar Photovoltaics Private Limited

Notes to financial statements for the year ended 31 March, 2024

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

20

21

22

23

Revenue from operations

Particulars

Revenue from operations
Sale of products
Manufactured goods
Solar Photovoltaic Panels
Sale of service
Other operating revenue
Scrap sales

Revenue from operations

Other income

Particulars

Interest income on financial assets carried at amortised cost
Other non-operating income
Exchange Differences

Cost of Raw Material and Components Consumed

Particulars

Inventories at the beginning of the year
Add: Purchases

Less: Inventories at the end of the year
‘Total

Decrease / (Increase) in inventories of Work-In-Progress, Traded Goods and Finished Goods

Particulars

Inventories at the end of the year
Traded goods

Work-in-progress

Finished goods

Inventories at the beginning of the year
Traded goods

Work-in-progress

Finished goods

Total

For the year ended 31

For the year ended 31

March 2024 Masch 2023
19,237.41 263.38
3.75 -
25.34 4.86
19,266.50 268.24

For the year ended 31

For the year ended 31

March 2024 March 2023
98.97 36.77
0.58 -
- 55.74
99.55 92.51

For the year ended 31

For the year ended 31

March 2024 March 2023
5,596.34 -
17,138.13 6,095.60
22,734.47 6,095.60
3,014.10 5,596.34
19,720.37 499,26

For the year ended 31

For the year ended 31

March 2024 March 2023
19.11 33.11
316,23 132.32
3,751.03 8.12
4,086,37 173.55
33.11 -
132.32 -
8.12 -
173.55 -
(3,912.82) (173.55)




Swelect HHV Solar Photovoltaics Private Limited
Notes to financial statements for the year ended 31 March, 2024
{Alt amounts are in INR Lakhs, unless otherwise stated)

20

20.1

Revenue from operations

- For the year ended 31 For the year ended 31
Particulars March 2024 March 2023
(a) Sale of Products (Refer Note 20.1 (i) below) 18,237.41 263.38
() Sale of Services (Refer Note 20.1 (ii) below) 3.75 -
(¢) Other Operating Revenue {Refer Note 20.1 (iil} below) ) 25.34 4.86
Tetal 19,266.50 268.24
Disaggregation of the revenue information

The tables below presents disaggregated revenues from contracts with customers for the year ended 3% March 2024 by
offerings. The Group believes that this disaggregation best depicts how the nature, amount, tinsing and uncertainty of our
revenues and cash flows are affected by industry, market and other ecanomic factors.

{i) Sale of Products comprises the following:-

For the year ended 31 For the year ended 31

Particulars March 2024 March 2023
Manufactured goods
Solar Photovaltaic Panels 19,237.41 263.38
Totai 19, 23741 263.38

(ii) Other operating revenue comprisas the following:~

For the year anded 31 For the year ended 3%

Particulars March 2024 March 2023
Scrap Sales 25.34 4.86
Total 2534 4.86

No other single customers contributed 10% or more to the Company’s revenue during the finanical years 2023-24 and 2022~
23

Revenue by Geography {Revenue from Operations)

For the year ended 31 For the year ended 31

Particulars March 2024 March 2023

India 19,266.50 268,24

Outside India -

Total 19,266.50 268.24
20.2 Trade Receivables and Contract Balances

20.3

The Company classifies the right te consideration in exchange for defiverables as receivable,

A receivable I a right to consideration that is uaconditional upon passage of time, Revenue is recognised as and when the
related goods are delivered to the customer.

Trade receivable are presented net of impairment in the Balance Sheet.

Contract Habllities include payments recelved in advance of perfermance under the contract, and are realised with the
associated revenue recognised under the contract,

Performance Obligations and remaining performance

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised
as at the end of the reporting perlod and an explanation as to when the Company expects to recognise there amounts in
revenue. Applying the practical expedient as given In Ind AS-115, the company has not disclosed information about the
remaining performance obligations in contracts where the original contract duration is one year or less or where the entity has
the right to consideration that corresponds directly with the value of entity's performance completed to date.




{Swetect HHV Solar Photovoltaics Private Limited
Notes to financial statements for the year ended 31 March, 2024
(All amounts are in INR Lakhs, unless ctherwise stated)

24 Employee benefits expense

. For the year ended 31 For the year ended 31
Particulars March 2024 March 2023
Salaries, wages and bonus 262.38 21.72
Contribution to provident and other funds 13.22 3.99
Gratuity expense (Refer note 29) 3.91 3.54
Staff welfare expenses 30.75 6.09
Total 310,26 35.34

25 Finance Costs March 2024 March 2023
Interest on borrowings 1,016.20 0.24
Bank and other charges 46.09 0.96

1,062.99 10,20 |

26

27

28

Depreclation and amortisation expense

Particulars March 2024 March 2023

Depreciation of Preperty, Plant and Equipment £,280.81 102.64

Arnortisation of Other Intangible assets 0.82 -
1,781.63 102.64

Other expenses

For the year ended 31

For the year ended 31

For the year ended 31

For the year ended 31

For the year ended 21

Far the year ended 31

Particulars March 2024 March 2023
Sub-contracting and processing expenses 471.45 0.51
Consumption of stores and spares 2.48 -
Power and fuel 379.94 -
Freight and forwarding charges 33.81 2.74
Rent 1,88 3.98
Rates and taxes 24.56 0.35
Insurance 11.35 3.45
Repairs and maintenance

- Plant & Machinery 11.24 0.57

- Buildings 4,61 “

- Qthers 50.27 3.99
Sales promotion 24,58 11.03
Advertisement 3.58 -
Security charges 47.78 -
Yravelling and conveyance 49.18 10.16
Cemmunication costs 5.18 0.88
Printing and stationery 5.96 1.35
Exchange differences {net) 121,29 -
tegal and professional fees 63.08 3.62
Payment to auditer (Refer Note {i{) below) 0.09 012
Provision for warranties (net of reversais)(Refer Note 18) 17.48 -
Misceilanecus expenses 19,55 10.48
Commission expenses 100.00

1,449.24 54,23
(i) Paymant to auditor
Audit fee 0.09 0.12
LCertification N -
Reimbursement of expenses - -
0,05 6.12

Eamings price per share {EPS}

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

Particulars March 2024 March 2023
Profit/{Loss) attributable to equity shareholders of the Group (A) {545.72) (167.37)
Welghted average number of Equity shares for basic and diluied EFS (B) 10,000.00 10,000.00
Baslc Earnings per share (A/B) {5,457.20) (1,6732.70)
Diluted Earnings per share (A/B) (5,457.20) (1,673.70)

* The weighted average number of shares takes into account the weighted average effect of changes in equity share transactions during the
year. There have been no other transactiens invelving Equity shares or potential Equity shares between the reporting date and the date of

authorisation of these financial statements.

For the year ended 31

For the year ended 31




Swelect HHV Solar Photovoltaics Private Limited

Notes to financial statements for the year ended 31 March, 2024
{All amounts are in INR Lakhs, unless ptherwise stated)

29

29 a

A Defined Cantribution Plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days
salary {last drawn salary) for each completed year of service. The Scheme is funded with an Insurance Company in the form of a qualifying insurance policy.

Employer's Contribution to Provident Fusd and other funds

Defined Benefits Plan

Reconciliation of opening and closing balances of obligation

Defined Benefit obligation as at the beginning of the year

Current Service Cost
Interest Cost

Past Service Cost
Actuarial loss
Benefits pald

befined Benefit obligation as at the end of the year

Reconciliation of opening and closing balances of fair value of plan assets

Fair value of plan assets as at the beginning of the year

Expected return on plan assets
Actuarial gain / loss
Employer's contribution
Benefits paid

Fair value of plan assets as at the end of the year

Reconciliation of fair value of assets and obligations

Fair value of plan assets
Present value of obligation
Net Obtigation disclosed as:
- Current.

- Mon - Current

Recognised in profit or loss:

Current Service Cost

Interest Cost

Expected return on plan assets

Recognised in other comprehensive income:
Actuarial loss / {gain)

Net Cost

fFor the year ended 31 March
2024

For the year ended 31
March 2023

13.22

3.99

Gratuity Plan (funded)

For the year ended 21 March

For the year ended 31

2024 March 2023
3.54 -
3.66 1,08
0.26 0.13
2,43 2.33
9.89 3.54

For the year ended 31 March
2024

Far the year ended 31
March 2023

0.31
7.78

8.09

For the year ended 31 March
2024

For the year ended 31
March 2023

8.09
9.89

1.81

3.54

0.22
3.32

For the year ended 31 March

For the year ended 31

2024 March 2023
3.66 1.08
0.26 0.13
2.13 2,33
6.05 3.54
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Swelect HHV Solar Photovoltaics Private Limited
Notes to financial statements for the year ended 31 March, 2024
{All amounts are in INR Lakhs, unless otherwise stated)

31 Related party transactions

Holding Company Swelect Energy Systems Pte. Limited
Ultimate Holding Company Swelect Energy Systems Limited
Fellow Subsidiaries Swelect Clean Energy Private Limited

Amex Alloys Pvt Ltd
Swelect Green energy Solutions Pyt Ltd

Totat
Particulars As at 31 March, 2024 | As at 31 March, 2023 As at 31  |As at 31 March,
March, 2024 2023
Swelect Energy Svstems Pte Lid
Purchase of goods 9,918.20 5,442.86 9,918.20 5,442.86
Creditors 7,007.8 7,007.81 -
Ener ms Limi - -
Purchase of goods 24.52 206.24 24,52 206,24
Sale of goods 14,441.37 44,30 14,441.37 44.3G
Sale of Power 21.33 - 21,33 -
Rental expenditure 11.45 5.37 11.45 5.37
Interest on unsecured loan 580.16 276.85 580.16 276.85
Management fees - expense 4.56 4.86 4.56 4,86
Commission 100.00 - 100.00 -
Advance borrowed ©,012.65 7,.567.89 9,012.65 7,567.89
Advance repaid 5,980.4% 3,090.73 9,980.49 3,090.73
Creditors 395.44 - 365.44 .
Unsecured loan 5,283.11 6,256.95 5,283.11 6,250,95
Sale of goods or materials 8.00 - 8.00 -
MEIS License purchase 34.91 116.95 34,91 116.95
Swelect Green energy Solutions Pyt.hid - -
Purchase of Power 24.00 24,00 -
Creditors 24.00 24.00 -
W nen P d - .
Purchase of Power 0.06 0.06 -
Creditors 5.87 5.87 v
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Swelect HHV Photovoltaics Private Limited
Notas to financial statements for the year ended 31t March, 2024
(All amounts are in INR Lakhs, uniess otherwise stated)

33 Significant accounting judgements, estimates and assumptions
The preparation of the Company's financial statements requires Management to make judgements, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets, liabilities, accompanying disclosures, and disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that reguire
a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgements
In the process of applying the Company’s accounting policies, Management has Aot made any sianificant judgements as the company has just started its operations,

Estimates and assumgptions

The key assumptions concerning the future and other key sources of estimation uacertainty at the reporting ¢ate, that have a significant risk of causing 8 material adjustment to the
carpying amounts of assets and fiabilities within the next financial year, are described below. The Company based its assumptions and estimates on parameters available when the
financial staternents were prepared, Existing circumstances and assumptions about future developments, however, may change due to market changes or circumslances arising that
ara beyond the controf of the Company. Such changes are reflected in the assumptions when they occur.

Tmpairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates. The Company uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, based on Company's past hislory, exisling market conditions as well as forward looking estimates at the end of each reporting
period,




Swelect HHV Photovoltaics Private Limited
Notes to financiatl statemeants for the year ended 31 March, 2024
{All amounts are in INR Lakhs, unless otherwise stated)

34 Financizl Risk Management Objectives & Policies

The Company's principal financial liabifities comprise of short and long tenused borrowings, trade and other payables. Most of these liabilities relate to
financing Company's working capital cycle. The Company has trade and other receivables, loans and advances that arise directly from its operations.

The Company is accordingly exposed to market risk, credit risk and liquidity risk,

The Company’s senior management oversees management of these risks, The senior professionals working to manage the financial risks for the
Cempany are accountable to the Board of Directors, This 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 pelicies and overail
risk appetite. In additior, independent views from bankers and currency market experts are obtained periodicatly to vatidate risk mitigation decisions.

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 fair value or future cash fews of a financial instrument will Auctuate because ef changes in market prices. Market prices
comprise interest rate risk. Financial instruments affected by market risk include loans and borrowings.
The Company's activities expose it to a variety of financial risks, incuding the interest rate movement.

Particulars 31 March, 2024 31 March, 2023
Variable rate borrowings 8,857,49 1%,749.17
Total 857,49 11,739.07

i) Interest rate sensitivity

The following table demanstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings. With all other
variables held constant, the Company’s profit before tax is affected through the impact on floating rate porrowings, as follows:

Increase/
decrease in basis  Effect on Profit
Particulars points before tax

31 March, 2624

31 March, 2623

-~

Offsetting financial assets and financial liabilities

The following table presents the recognised financial Instruments that are offset or subject to enforceable master netting arrangements and other
similar agreements but not offset as at 31 March 2018 and 31 March 2017, The celumn 'Net amount’ shows the net exposure which is net offset.

Financial liabilities

(b) Credit Risk

—

Credit risk is the risk that a counter party will not meet its abligations under a financial instrument or customer centract, leading to a financial loss. The
Company is exposed to credit risk from its operating activities, primarily trade receivables and from its firancing activities. The same is not applicable
in the current year as the operations are yet to start,

i) Trade and other receivables

Customer credit risk is managed by the Company's established pelicy, procedures and controls relating to customer credit risk management. Trade
receivables are non-interest bearing and are generally on credit terms tn line with respective industry aorms. Outstanding customer receivables are
regularly monitored. The Company has no concentration of credit risk as the customer base is widely distributed both econcmically and geographically.

The ageing analysis of trage receivahles as of the reperting date is as follows:

Past due but not impaired

Particulars Less than 1 year | More than 1 year Tota]
Trade Receivables as of 31 March, 2024 194.68 - 194.68
Trade Receivables as of 31 March, 2023 15.98 - 15,98

The requiremant for impairment is analysed at each reporting date and provision is based on the Expected Credit Loss Methed,
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Swaelect HHV Photovoltaics Private Limited
Notes to financial statements for the year ended 31 March, 2024
{All amounts are in INR Lakhs, uniess otherwise stated)

37 Additional Information:
{a) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for hoiding any Benami

property. .
{b} The Company has not traded or invested in Crypte currency or Virtual Currency during the financial year

{c) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies}, including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:
() 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 fund from any person{s) or entity{ies), including foreign entities {(Funding Party) with the understanding (whether
racorded 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 Uitimate Beneficiaries.

(e) The Company does not 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 provisions of the Income Tax
Act, 1961),

(f} To the best of its knowledge, The Company has not had any transaction with any struck-off companies.
(g) 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
2024.

38 Previous year figures have been regrouped / reclassified wherever necessary.

39 The Board duly taking into account all the relevant disclosures made, has approved these standalone financiai statements in its meeting hefd on 23
May 2024 in accordance with the provisions of Companies Act, 2013.

40 Ministry of Corporate Affairs (“MCA") nctifies new standards or amendments to the existing standards under Companies {Indian Accounting
Standards} Rules as issued from time to time. During the year ended 31 March 2024, MCA had not notified any new standards or amendments to the
existing standards applicable to the Company.

For &nd on behalf of the Board of Directors
Swelect HHV Solar Photovoltaics Private Limited

1
R.Ch\e!}/ppan \ﬁ\:a_l::li,/

Rirector Director
DIN:00015958 DIN:00017091

Place: Chennai Chigf Figancials Officer
Date: 23rd May 2024
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