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INDEPENDENT AUDITOB'S REPORT

To the Members ot Electrotherm Renewables private Limited

Report on the Audit ol the Financial Slatements

Opinion

we have audited the accompanying Financial statements of Electrotherm Renewables private
Limited ("the Company"), which comprise the Balance sheet as at March 31 2023, the Statement of profit
and Loss, the cash Flow statement and.the statement of changes in Equity ror the year then enoeo, anonotes to the Financiar slatements, including a summary of aignificant iccounting poricies and orher
explanatory information.

ln our opinion and to the best of our information and according to the expranations given to us, the
accompanying Financial Statemenls gives a true and fair view in- conformity'with the ln;ia; n"""ri,ti"g
standards prescribed under section 139 of the companies Act,2o13 (,,Act1,), read witr ttre comlanies(lndian..Accounting standards) Rules, 2015, as amended, ('lnd AS) and other accountinq princioles
generally accepted in lndia, oI the state.of alfairs of the company as at March 3r , zozg in" id. J";l;i;gother comprehensive incomel, its cash flows and the statement 

-of 
changes in equity for ttre year LnOeo onthat date.

Basis tor Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing (SAs),as
specified under section '143( 10) of the Act. Our responsibilities under those Standaros are furttrer-describ'eo
in the'Auditor's Responsibilities for the Audit of ihe Financial statements, section oi orir"port.-fr" 

"i"indep€ndent of the company in accordance with the 'code of Ethics, issued by the tnsrjtuts;i Charte;d
Accountants of lndia together with the ethical requirements that are relevant to our auait ot tne iinancLt
Statements under the provisions ol the Act and the Rules thereunder, and we have fullilled our ottrer ethicat
responsibilities in accordance with lhese requirements and the Code ol Ethics. We Oelieve ttrit itte iuoit
evidence we have obtained is sufficient and approprjate to provide a basis for or, 

"rait 
opinion o,ijt 

"Financial Statements.

lnlormation Other than the Financial Statements and Auditor's Beport Thereon

The Company's management and Board of Directors are responsible lor the other inlormation. The other
information comprjses the inlormation included in the Direclor,s Report, Management Discussion- ano
Analysis Report and annexures thereto, but does not include the Financial State-ments and our auditor,s
report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express any
Iorm of assurance conclusion lhereon.

ln connection with our audit oI the Financial Statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the ii;;;Lr
Statements or our knowledge obtained in the audit or otherwise appeirs to be materially mlsstateO. tt,
based on the work we have performed, we conclude that there is a malerial misstateme;t of this other
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Responsibility ol Management lor the Financial Statements

The Company's management and Board of Directors are responsible for the matters stated in section
'134(5) of ihe Act with respect to the preparation of these Financial Statements that give a true and fair view

of the financial position, financial performance including other comprehensive income, cash llows and

changes in equity ot the Company in accordance with the accounting principles generally accepted in lndia,

including the lndian Accounting Standards (lnd AS) specified under section 133 oI the Act read with the

Companies (lndian Accounting Standards) Rules, 2015, as amended. This responsibility also includes

mainienance ol adequate accounting records in accordance with the provisions of the Act for saleguarding
of 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 lhat are reasonable and

prudent; and the design, implementation and maintenance ot adequate internal financial controls, that were

operating eflectively for ensuring the accuracy and completeness of the accounting records, relevant to the
pieparation 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.

ln preparing the Financial statements, management is responsible lor 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 oI 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 linancial reporting process.

Auditor's Responsibilities lor the Audit ol the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are

free from material misstatement, whether due to lraud or error, and to issue an auditois report lhat includes

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with SAs will always detect a material misstatement when it exists. I/isstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these Financial

Statemenls.

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

skepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sulficient and appropriate to provide a basis Ior our opinion. The risk of not detecting
a material misstatement resulting lrom fraud is higher than lor one resulting from error, as fraud may

involve collusion, lorgery, intentional omissions, misrepresentations, or the override of inlernal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls system
in place and the operating effectiveness of such controls,

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

. Conclude on the approprialeness 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 signilicant doubt on the Company's ability to continue as a going concern. lf
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
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to the related disclosures in the Financial Statements or, iI such disclosures are inadequate, to modiry

our opinion. Our conclusions are based on the audit evidence obtained uP to the date of our auditor's

report. However, Iuture events or conditions may cause the company to cease to continue as a going

concern.

. Evaluate the overall presentation, structure and content ol the Financial Statements, including the

disclosures, and wheiher the Financial Statements represent the underlying transactions and events

in a manner that achieves lair presentation

Materiality is the magnitude of the misstatement in the Financial Statements that, individually or in
aggregat;, makes it tobable that the economic decisions oI a reasonably knowledgeable user of the

iin-andiat State.ents may be influenced. We consider quantitative materiality and qualilative faclors in; (i)

planning the scope of ou; audit work and evaluating the results ol our work; and (ii) to evaluate the etfects

ol any identilied misstatements in the Financial Statements.

we communicate with those charged with governance regarding, among other matters, the planned scope

and timing ol the audit and significint auditlindings, including any significant deficiencies in internal control

that we identily during our audit.

We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our indePendence, and where applicable, related

safeguards.

Report on Other Legal and Regulatory Bequirements

.1. As required by the companies (Auditor's Report) order, 2020 ('lhe order"), issued by.the central

Government oi lndia in terms of sub-section (1 1) ol section 143 of the Act, we give in the 'Annexure A"

a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) ol the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best ol our' 
knowledge and belief were necessary lor the purposes ol our audit;

(b) ln our opinion, proper books ol account as required by law have been kept by the company so far

as it appears from our examination ol those books;

(c) The Balance sheet, the statement ol Profit and Loss including the statement of other
Comprehensive lncome, the Cash Flow Statement and Statement of Changes in Equity dealt with

by this Report are in agreement with the books ol account;

(d) ln our opinion, the aloresaid Financial Statements comply with the Accounting Standards s!€cified
under section 133 of the Act, read with companies (lndian Accounting standards) Rules, 2015, as

amended;

(e) On the basis of the written representations received lrom the direclors as on March 31 , 2023 taken

on record by the Board of Directors, none of the directors is disqualilied as on March 31, 2023lrom

being appointed as a direclor in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial confols over financial reporting of the" 
Company with relerence io these Financial Statements and the operating eflectiveness of such

controls, reler to our separate Report in "Annexure B" to this report;
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(g) ln our opinion, the company has not paid/ provided any managerial Iemuneration lor the year- 
ended March Sl,2023, hence the provisions of section l9T read with schedule v to the Act are not

applicable

(h) With respect to the other matters to be included in the Auditois Beport in accordance with Bule. l l-' ' 
ol the Cilmpanies (Audit and Auditors) Bules, 2O'14, as amended in our opinion and to the best ol

our information and according to the explanalions given to us:

i. The Company does not have any pending litigations which would impact its linancial position;

ii. The Company did not have any long-term contracts including derivative contracts for which

there were any material ,oreseeable losses;

iii. There were no amounts $,/hich were requlred to be transferred to the lnvestor Education and
Protection Fund by the ComPanY.

iv. (a) The Managemenl has represented that no tunds have been advanced or loaned or invesled

ieitner from bbrrowed funds or share premium or any other sources or kind of funds) by the

dompany to or in any other person(s) or entity(ies), including foreign entities ("lntermediaries'),

with ihe understanding, whether recorded in writing or otherwise, that the lntermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identilied in any manner

whatsoever by or on behall ol the Company ('Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneliciaries (Refer Note 28 (h) to
Financial Statements);

(b) The Management has represented that no funds have been received by the Company lrom

any person(i) or entity(ies), including foreign entities ("Funding Parties"), with the

unieistanding, whether recorded in writing or otherwise, that the Company shall, whether,

directly or indirectly, lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf ol the Funding Party ('Ultimate Beneliciaries") or provide any

guarantee, security or the like on behalf ot the Ultimate Beneliciaries (Befer Note 28 (i) to
Financial Statements); and

(c) Based on audit procedures that have been considered reasonable and appropriate in the

circumstances; nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,

contain any material misstatement.

v. The Company has not proposed or paid any dividend lor the year. Therefore provision of section
'123 ot the Act is not applicable.

vi. As proviso to Rule 3( l) ol the Companies (Accounts) Bules, 2014 is applicable for the
Company only w.e.f. April 1, 2023, reporting under this clause is not applicable.

Firm

For Singhi & Co.
Chartered Accountants

egistration No: 302049E

Sudesh Choraria
Partner

Membership No: 204936
UDIN: 23204936BGYlTJ1 070

Place: Mumbai
Date: June '13, 2023 G

*

Hl e



Annexure - A to the lndePndent Audito/s Report

(Referred to in paragraph 1 to the "Report on Other Legal and flegulatory Bequirements" section oI.the
independent Audito6' ileport of even date to the members of Electrotherm Benewables Private Limited

on the Financial Statements as ol and for the year ended March 31, 2023)

We report that:

i. ln respect ol its Property, Plant and Equipment and lntangible Assels:

a) The company does nol have any Property, Plant and Equipment or lntangible Assets, hence reporting

under Clause 3(i)(a) is not applicable.
b) The company does not have any Property, Plant and Equipment and Bightof-use Assets, hence

reporting under Clause 3(iXb) is not applicable.
c) Aicordiig to the information and explanations given to us the Company does not own any immovable

property.
O1 ttrd Company does not have any Property, Plant and Equipment and Right-of-use Assels, hence

reporting under Clause 3(i)(d) is not applicable.
e) Aicordiig to the informaiion and explanations given to us, no proceedings have been initiated or is

pending igainst the Company during the year lor holding any benami property under the Benami

Transactions (Prohibition) Act, 1988 (45 ol 1988) and rules made thereunder.

ii. (a) The Company does not hold any inventory hence paragraph 3(ii)(a) of the Order is not applicable to

the Company.

(b) The Company has not been sanctioned any working capital limits in excess oI live crore rupees in

aggregate, from 6anks or linancial institutions on the basis of security of current assels hence reporting

under clause 3(ii)(b) ol the Order is not applicable.

iii. As per the inlormation and explanations provided to us, the company has made investmenls

in, iranted loans or advances in the nature ol loans, secured or unsecured to companies, firms,

limiGd liability partnership or any other parties during the year, in respect ol which :

(a) (A) According to the information and explanations given to us, the company has not provided.any' ' 
guirantee or security or granted any loans or advances in the nature of |oans to subsidiaries, joint

ventures and associates.

(B) According to the inlormation and explanations given to us, during the year the company has not
'gianted 

loans to parties other than its subsidiaries, joint ventures and associates. The amount of

existing loan outstanding as at the Balance sheet date is Rs. 31 1.8'l lakhs. The company has not

provided any guarantee or security.

(b) According to the information and explanations given to us, the terms and conditions ot investments

made and thL loans granted are, in our opinion, prima facie, not prejudicialto the company's inlerest.

(c) As per the information and explanation provided to us, in respect of the loans granted to other parties,

ihe schedule of repayment of principal and payment of interest has been stipulated and the repayments

or receipts are not regular.

(d) ln respect of loans granted and advances in the nature ol loans provided by the company, except

for the following case, there is no amount overdue for more than ninety days as at March 31,2023:

Number ol
Cases

Principal Amount
Overdue

lnterest Amount
Overdue

Total Amount
Dues

(Bs in lakhs)
,l 3'11.8't 73.38

(e) According to the inlormation and explanations given to us, there are no loan or advance in the nature

ol loan granied which has fallen due during the year, that has been renewed or extended or fresh loans

granted to settle the overdues of existing loans given to the same parties
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(f) According to the inrormation and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not given any loans either repayable on demand or without
specifying any terms or period of repayment.

iv. ln our opinion and according to the information and explanations given to us, the Company has
complied with the provision of Section 185 and 186 of the Act, in respect of grant of loans and
investments made. The Company has not provided any guarantee or securities.

v. According to the information and explanations given to us, the Company has not accepted any deposits
from the public or amount which are deemed to be deposits within lhe meaning of sections 73 to 76 of
the Act and the Companies (Acceptance of Deposits) rules 2014 (as amended).

vi. According to the information and explanations given to us, Central Government has not prescribed
maintenance of cost records under section 148(1) of the Act.

vii. According to the information and explanations given to us and the records of the Company examined
by us:

a) The Company has been regular in depositing amounts deducted/accrued in the books of accounts
in respect ot undisputed statulory dues, including Goods and Services Tax, provident fund,
employees'state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise,
value added tax, cess and any other material statutory dues, as applicable. There was no
undisputed outstanding statutory dues as at the year end, for a period of more than six monlhs from
the date they became payable.

b) There are no dues ot Goods and Services Tax, provident fund, employees' state insurance, income-
tax, sales-tax, service lax, duty of customs, duty of excise, value added tax, cess and any other
material statutory dues which have not been deposited with the appropriate authorities on account
of any dispute.

viii. According to the inlormation and explanations given to us, there are no transactions which have not
been recorded in the books of account but have been surrendered or disclosed as income in the tax
assessments under the lncome Tax Act, '1961 (43 of 1 961) during the year.

ix. a) According to lhe information and explanations give to us and based on our examination of the
records of the Company, the Company has not defaulted in repayment of loans or borrowings or in the
payment of interest thereon to any lenders.

b) Basis the information and explanation provided to us, lhe Company has not been declared a willul
defaulter by any bank or linancial institution or other lender.

c) According to the information and explanations given to us and to the best of our knowledge and
belief, the Company has not obtained any term loans during the year and hence reporting under clause
ix(c') of the Order is not applicable.

d) On an overall examination of the Financial Statements of the Company, the Company has not
obtained any short-term loans and hence reporting under clause ix(d') of the Order is not applicable

e) According to the inlormation and explanations given to us and to the best of our knowledge and
belief, 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 during the year.

f) According to the inlormation and explanations given to us and to the best ol our knowledge and
belief, the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.
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x a) The Company has nol raised any money by way oI initial public ofler or lurther public offer (including

debt instruments) during the year and hence reporting under paragraph 3 (xxa) ol the Order is not

applicable to the Company.

b) The Company has not made any preferential allotment or private placement ol shares or convertible
debentures (fully, partially or optionally convertible) during the year and hence rePorting under
paragraph 3 (x)(b) oI the Order is not applicable to the Company.

xi. a) Based upon the audit procedures performed for the purpose of reporting the true and lair view of the
Financial Statements and according to the information and explanations given by the management, we
have neither come across any instance of lraud by the Company or on the Company noticed or reported
during the year nor have we been informed of any such case by the management.

b) We have not come across any instance of traud, therefore report under sub-section 12 of section '143

of the Companies Act,2O13 is not required to be liled by us in Form ADT-4 as prescribed under rule 13

of the Companies (Audit and Auditors) Bules, 2014 with the Central Government.

c) According to the information and explanations given to us the Company has not received any whistle
blower complaints during the year.

xii. ln our opinion and according to the inlormation and explanations given to us, the Company is not a
Nidhi Company. Accordingly, paragraph 3(xii) ol the Order is not applicable.

xiii. According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties are in compliance with sections 177 and 188 ot
the Act where applicable and details ot such transactions have been disclosed in the Financial
Statements as required by the applicable accounting standards.

xiv. According to the informalion and explanations provided to us, the requirement of lnternal Audit is not
applicable to the Company considering the crileria lor its applicability. Therefore, the provision of
clause 3(xiv) of the Order are not applicable to the Company

xv. According to the information and explanations given by the management, the Company has nol entered
into any non-cash transactions with directors or persons connected wilh them as relerred to in section
192 of the Act. Therefore, paragraph 3(xv) ot the Order is not applicable to the Company.

xvi. (a) The Company is not requked to be registered under Seclion 45-lA of the Beserve Bank of lndia
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-lA of the Reserve Bank of lndia
Act, 1934. Accordingly, clause 3(xvixb) ol the Order is not applicable.

(c) The Company is not a Core lnvestment Company (ClC) as defined in the regulations made by the
Reserve Bank of lndia. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the representations given by the management, lhe Group has '1 CIC as part of the
Group.

xvii. The Company has incurred cash loss of Rs. 191 .17 Lacs and Rs. 175.53 Lacs in the current financial
year and in the immediately preceding linancial year.

xviii. There has been no resignation ol the statutory auditors during the year. Accordingly, clause 3(xviii) ol
the Order is not applicable.
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xix. According to the information and explanations given to us and on the basis oI the linancial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the Financial Stalements, our knowledge oI the Board oI Directors and
managemenl plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report that the Company is not capable of meeting its liabilities existing at the
date of Balance Sheet as and when they tall due within a period ol one year from the Balance Sheet
date. We, however, state that this is not an assurance as to the future viability ol the Company. We
lurther state that our reporting is based on the lacts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period oI one year lrom the
Balance Sheet dale, will get discharged by the Company as and when they tall due.

xx. Due to the continuing losses incurred by the Company, it does not attract the provisions ol Section 135
of the Act Therelore, reporting under Clause 3(xx) (a) and (b) ol the Order are not applicable.

For Singhi & Co.
Chartered Accountanls

Firm Registration No: 302049E

Sudesh Choraria
Partner

Membership No:204936
UDIN: 232049368GY|TJ1070

Place: Mumbai
Date: June 13, 2023
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Annexuro - B to the lndependenl Audltor's Report

(Referred to in paragraph 2 (f) to the "Report on Other Legal and Regulatory Requirements" section oI the
lndependent Auditors' Report ol even date to the members of Electrotherm Renewables Private Limited
on the Financial Statements as ol and lor the year ended March 31, 2023)

Management's Responsibilily lor lnternal Financial Controls

1, The Company's management is responsible for establishing and maintaining internal financial controls

based on the internal control over linancial reporting criteria established by the Company considering the

essential components of internal control stated in the Guidance Note on Audit of lnternal Financial

Controls over Financial Reporting issued by lhe lnstitute of Chartered Accountants of lndia ('lCAl'). These
responsibililies include the design, implementation and maintenance ol adequate internal financial
controls that were operating effectively for ensuring the orderly and etficient conduct of its business,

including adherence to Company's policies, the saleguarding ol its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation

oI reliable financial inlormation, as required under the Act.

Auditor's Responsibility

2. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with lhe Guidance Note on Audit of

lnternal Financial Controls over Financial Reporting (the'Guidance Note') and the Standards on Auditing,

issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit oI internal linancial controls, both applicable to an audit of lnternal Financial

Controls and, both issued by the Institute oI Chartered Accountants ol lndia. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain

reasonable assurance about whether adequate internal financial controls over linancial reporting was

established and maintained and if such controls operated effectively in all material respects.

3. Our audit involves performing procedures to obtain audit evidence about the adequacy of the inlernal
linancial controls system over financial reporting and their operating effectiveness. Our audil oI internal

financial controls overfinancial reporling included obtaining an understanding of internalfinancialcontrols
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating etfectiveness oI internal conlrol based on the assessed risk. The procedures

selected depend on the auditofs judgement, including the assessment of the risks of material

misstatement of the Financial Statements, whether due to fraud or error.

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

Opinion

We have audited the internal financial controls over financial reporting with relerence to the Financial
Statements of Electrotherm Benewables Private Limited ('lhe Company") as at March 31, 2023 in

conjunction with our audit ot the Financial Statements of lhe Company Ior the year ended on that date.

ln our opinion, to the best of our information and according to the explanations given to us the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and
such inlernal Iinancial controls over financial reporting were operating effectively as at March 3'1, 2023
based on the criteria for internal financial control over linancial reporting established by the Company
considering the essential components of internal control slated in the Guidance Note on Audit of lnternal
Financial Controls Over Financial Reporting ("the Guidance Note") issued by the lnstitute of Chartered
Accountants ol lndia.



4. We believe that the audit evidence we have oblained is suflicient and appropriate to provide a basis lor
our audit opinion on the Company's internal linancial controls system ovsr rinancial reporting.

Meaning of lnternal Flnancial ConlroF over Financial Reportlng

5. Company's inlernal financial control over linancial reporting is a process designed to provide reasonable
assurance regarding the reliabili9 o, financial reporting and the preparation oI Financial Statements lor
external purposes in accordance with generally accepted accounting principles. A Company's internal
financial control over linancial reporting includes those policies and procedures that (1) pertain to the
maintenance oI records that, in reasonable detail, accurately and lairly rellect the transactions and
dispositions ol the assets of the Company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of Financial Statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the Company are being made only
in accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the Company's assets thal could have a material effect on the Financial Slatements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporling

6. Because of the inherent limitations ol internal linancial confols over linancial reporting, including the
possibility of collusion or improper management override ol controls, material misstatements due to error
or fraud may occur and not be detected. Also, proiections of any evaluation ol the internal financial
controls over linancial reporting to tuture periods are subject to the risk that the internal financial control
over linancial reporting may become inadequate because ol changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For Singhi & Co.
Chartered Accounlants

Fkm Ft istration No: 302049E

Sudesh Choraria
Partner

Membership No:204936
UDIN: 23204936BGYlTJ'1 070

Place: Mumbai
Date : June 13, 2023 *
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El.ctrotharm Rcnewrblcs Privrte Limited
CIN: tl3l900GJ2008PTC055,|7l
B.lrnc€ Sheet es at Jl ltlerch 202J

SurnrnaD ol signilicanl accounting policies
'fhc accompanving noles arc an integral pan ofthese llnancial slalcnrcnts

As pcr our rclx)fl altachcd olcven dalc

Sudesh Chor.ria
Parlner

Mcmbership No. 20.1936

For and on bchalfofthe Board of Direc(ors of
Electrotherm Rer|ewablcs Priyrte Limite(l

ItA. Paw"n mrr Jain mitab Verma
[)irt'clor

Rs.in l-akhs

I)INr078331l5
Dircctor
DIN:08990619

ER c

o

I.lo

Particulars \otes As at
3l lllerch 2023

As rt
Jl Mrrch 2022

Asscls
Non-currcnl tssels
Financialassels

Investrnent in suhsidiaB
l4ans
Olhcr financial assets

Currenl lssels
Financialassets

Cash and cash equivalenls
Bank halances olher thao cash and cash equivalents
Other financial assels

Cumnl lax assels (net)

Totrl rssets

Equity rnd li{bilities

Equity
llquit) sharc capitul
Othcr cquit)
Tolalcquity

Li{lrilitics
Non (urrent liabiliti.s
Iinancial li hililics

Ilorrowin".

Current liabilities
ljinancial liabililics

Otht'r fi nancial liabilitics
Othcr currcnl liabililics

Tolrl liabililies

lotal u and liabilities

3

4

5

6

1

8

l(,

t2
tl

999.23

3 | t.8 r
82.45

999.2i
3 I l.8l

73.38
tJ9J..t9 t.l8t.{2

22.22

2.

0.10

5.57
25.47

t.26
0. t6

2{.{3 12.16

IfT73' t.{ 16.88

5.00
( I,555.82)

5.(X)

(t.16{.65)
( I,550.E2) ( 1J59.65)

2.907.94 1.629.86
2,901.91 1.629.86

41.66

t9. t{
1.128.88

17.79
60.tt0 t - t,t6.67

2.96E.11 2,176.53

l.J 17.92 1.Jr 6.88

Place: Mumbai
Date : 13 June 2023

Place: Mumbai
Datc : l3 June 2023

For Singhi & Co.
Chartcrcd Accountanls
Firml.egiaralion No. 102019F.
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El.clrotb.rm R.o.irblcr Priv.t. l,imit.d
('lN: t i3l9{DGJ20{8PI C05547I
Strl.m.trl ofprofit d lo3r ror ih. ycrr.DdGd 3l lt.rch 202j

Prrtiruhrs t'or lhr \.!r.ndrd
.ll }larch 2023

For thc t.rr.nded
3l [Iarch 2t122

lncom.
Olher rncomc

l otrl incom.

EtpaDra!

Other expenses

Tolal atpatrscr

lrsc for lh. vrir bcforc irr

Tax exp€nscs

Curent lax
Deferred tax

Total trt .xparlas

\.1 l,ost for thc y.rr

Oth.r .ompr.h?trsivc iocom. for th. v.rr

Tot.l colnpr.h.o3ir. loss for th. r.ir

Errnings prr shsrr of Rs. l0 .rch
Balc and drluled

ll

I5
l6

l9

o 9'l 106
[.91 J.06

l9t ,lI
073

t1't 92

067
t,):. r 1 t7li.59

( | 9l.l ?) { 175.51)

(l9l-17) ( 175.53)

( ! 91.17) (t75.53)

(Jr.2J) (J5.r r)

For Sirghi & C'o.

Chanered Accounknts
For rtrd on b.hrlfofth. Borrd ofDir.ctoB of
f lcctroth.rm R.n.$.bl.s Privrr. I-imit.d

t rrm No l0l04qL

( horrrir t\ .hin

in

Part 1€r

Mcrnb.rshrp No 204936

Phcr Mumbar

I)ale I3 June 2U23

Dr

DrN 0783.It5

Amit.bh l'crm.
Drrestor
rrIN 089906t9

Date ll Junc 2{)21

* *
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El.ctrothrrm Rcoclrrbles Prilrtc l,imit.d
CIN: trJ I 900GJ2008PTC055.171
Stet.m.nt of changes in cquity for the year ended J I M.rch 202.]

A) share

B) Othcr

Sumnrdr-1 ol'sigrificanl accounting policies (not!' I)

The accompanling notes arc an inlcgral parl ofthese llnancial stalements

As pcr our repon ofeven datc

For Singhi & Co.
Chanered Accountants
Firm Rcgistration No. 3020491i

For.nd on b.hrlfofthc Bo.rd ofDircctors of
El.ctroth.rm Rerew.bl.s Privrtc Limited

Rs. in lakhs

in lakhs

P, Pau nrer Jain
I)i
DINl)7833315

Amitrbh Vcrma
I)ircctot
I)lN:08990619

Place: Mumbai
I)ate : l3 June 2023

Particuhrs Numbrr ofSh.r.s
(in l.khs)

Amotlnt

Equity shares ofRs l0 each issued. subscribed and fully paid up
As rt I April 2021

ln d crrorsI rlorshare ital duc to
0.50 5.00

Restrt.d balan.e rs st 3l Nlerch 2{}22
Issuc ofequity share capital (norc I.l )

0.50 5.00

-{s at.ll Nlerch 2022 0.50 5.00

As rt I April 2022
Changes in cquitl share capital dut'ro prior period crrors
Rcstrt.d brlrncc rs .t 3l Msrch 202J
Issue ol'cquit), share capital (note l3)

0.50

0.50

5.0{r

5.00

As at 3l M.rch 2023 0.50 5.00

Parliculerr For thc y.ar.ndcd
Jl March 202J

For thc y..r.ndcd
Jl lUrrch 2022

(1.364.65) ( l.l 8e. 1.1)

Rcteircd Ernings
Opening balance

Change in Accounting Policy or prior period errors
Restaled Opening Balsnce
[,oss for the year

(1.16{.65)
( l9l.l7)

(l.lE9.t3)
( I 75.51)

Closing Balance ( 1.555.82) (r,J6{.65)

*
c

GHl d

*
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,l --/- c--/

/tl-''
Sudcsh Chorrrie
Partner
Membership No. 204936
Place: Munrbai
Date : 13 June 2023
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fl.ctroth.rm R.n.$rbl.3 Prirrt. Limit.d
CIN: t 3l900GJ200tPT(.055t71
Crsh floi strrrm.nt for th. !..r.nd.d ll llrrch 202J

For th. purpos. of th. sl.t.m.ol ofcrsh floh-s. c.sh rnd .rsh l.trls (ompris. lh. folloxing:

NoIe: Cash llo\* sralcment his b.en prepared under
Standard) Rules.20l5 of$e Companrcs Act. 2013

rndrrecl n)ethod set oul in Ind AS ?. prescrihdd under Companres (lndran Accounting

Summar\'of srgltficahl accounnng policies (note I )

The accompanlrng notcs arc an integral pan ol-thes€ financEl stalements

As per our repon atiachcd ofeven dale

in larns

For Siryhi & Co.

Chanered Accounlants
]'or rtrd on b.hrlfofrh. Eorrd of Dirr.lors of
l:1.(lrolhcrm R.r.rrrbl.s Prirrr. l,imil.d

Irrm rslrrlxnrNo ](lll){9ll

Sud.!b Chorrrir

ilembershrp No 2049J6

Place Mumbar

Dare ll June 2021

,t\
Dircctor

DIN 078113 r 5

Director

DIN 089906t9

(
(

OI HF

Pcrliculrrs l'or th. !.rr.trd.d
3l llirrh 2023

l'or th. r_..r.nd.d
Jl Nlrrch 2022

Crsh llos froir op.r.ling fttiviti.s
[.oss before ta\ as per the slatcment ofprofil and loss

AdjEstmcltr for:
Inierest incom€

OFr.tiDg lo3s b.for. rrorldng crpitrl.h.og.s

Worldtrg crpit.l.diurlrn otc
(lncreasey decreast ln other financial ars€ts, cunenl ahd non current ass€ts
(Decrease)/ Increase h other linancial and cumnt lEbilIres
C.!h us.d in op.riti.E..tivili.s
Incomc tax refund rece,vcd

(l9l l7)

lti 91t

( t75 5t)

{l 06)

092. rr)

(0.85)

( 1.085.87)

( 17t.59)

I 6.1 98

(1,27E.86)

(0 07)

(lr.5t)
0 t6

('rsh usrd in o 027t.791 ll3.71l

Cr.b llos from i!v.3ai.g .ctiviti.!
lnrcrcn recaived on financral asscls

fxed depos s \ lth oflganal matunty of more than threc months (placed)/ red$mcd
o97

l6 39

106

(1190)

( rsh rcliritirs t7.16 1l1.8.r)

Crsh nox from firrncing r.air'iti.s
Proceeds from rnlcr 1,278 08 26 It6
('rsh n.rrr.d from fin rctiriti.! I.27't.0lr 26.t6

Net rncrease(decreas€) tn cash and cash equ,valents

Cash and cash ofrhe
t6 65

551
125

1t2
Crsh 2nd.rsh l.oll rl.nd of lh. rot. 5 22.22 5.57

l'or lh. y.rr.rd.d
Jl llrr.h 202J

t-or lh. r.rr.nd.d
3l \larch 20:2

Balances wilh banks

On curent a€counts

Dcp6lts rulh ofltlnal m urly of l€ss lhan thrc. months

754
14 68

i57

-l olrl
5.57

Acc

* *
GHl d

Place Mumbai

l)ale Il Junc 2023
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ELECTROTHERM RENEWABLES PRIVATE LIMITED
CIN: U31900GJ2008PTC055.171
Notes to Financial Statements as at and for the year ended Jl March 2023

Corporate itrformation

Electrotherm Renewabres private Limired (the 'company'), incorporated on r9'h November, 2008. is a company
limited by shares incorporated and domiciled in India having its relistered oflice localed at A-1, skylark Apartment,
Satellite Road' satelrite, Ahmedabad - 3Eo 0r5, Gujarat. India. The company is engaged in invesiing rhe funds in
various projects in the renewable energr sector, and presently has invested in palace Solar Energy privaie Limited for
the implementation of l5 MW Solar Photovoltaic (Pv) Power Plant in Gujarat solar park situate; at village Chamaka,
District Patan in the state ofCujarat.

The financial statements were autho zed for issue in accordance with a resolution ofthe directors on l3 June 2023.

Significant sccounting policies

Basis ofpreparation

The financial stalemenls of the company have been prepared in accordance with Indian Accounting standards (lndAs) notified under the companies (lndian Accounting Standardsl Rules,20l5 (as amended from time to time) aodpresentation requirements ofDivision Il ofschedule IIi to the companies Act, 2013 (Ind AS compliani s"f,"lrI rul
as applicable.

These financial statements have been prepared on a historical cost basis, except for certain firancial assets andliabililies- measured at carrying value which approximates the amortized cost and derivatiye instruments are measured
at fair values at each balance sheet date, as explained in the accounting policies below.

In addition, the carrying values ofrecognised assets and liabilities designated as hedged items in fair value hedges thatwould otherwise be carried at amortised cost are adjusted to record climges in the fair values attributable to tf,e risks
that are being hedged in effective hedge relationshiis.

The financial statements are presented in Indian Rupees ('Rs'), which is also the Company's functional currency and
all values are rounded to the nearest Lakhs except when otherwise indicated. 0.00 indicate; amounr less than Rs. iooo.

Summary of significant accounting policies

a. Cuffent versus non-current classification

The Company presents assets and liabilities in the balance sheet based on curent/non-current classification as per
the requirements ofSchedule III to the Companies Acr,20l3.

An asset is treated as current when it is:
- Expected to be realized or intended to be sold or consumed in normal operating cycle- Held primarily for rhe purpose oftrading
- Expected to be realized within nvelve months afler the reporting period, or- Cash or cash equivalent unless restricted fiom being excirangeJ or used ro settte a liability for at least twelve

months after the reporting period.
All other assets are classified as non-current.

A liability is current when:
- It is expected to be settled in normal operating cycle- It is held primarily for the purpose oftrading
- It is due to be settled within hvelve months after the reporting period, or
' There.is no unconditional right to defer the settlemenl or r-tre tiarillty for at least twelve months afier the

reporting period.
All other liabilities are classified as non-current.
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ELECTROTH ERM RENEWABLES PRIVATE LIMITED
CIN: U3 I e00CJ200EPTC0ss{71
Notes to Financial Statements as at and for the year ended Jl March 2023

Defered tax assets ard liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the development/acquisition of assets for power generation and thcir
realization in cash and cash cquivalents. The Company has identified twelve months as its opirating cycle.

b. Fair value measurcmcnl

The Company measures financial instruments. such as. derivatives at fair value at each balance sheet date. Fair
value is the price lhat would be received to sell an asset or paid to transfer a liability in an ordcrly transaction
between market participanls at the measurement date. The fair value measurement is baied on the presumptioD that
the transaction to sell the asset or transfer the liability takes place either:
- ln the principal market for the assel or liability. or
- In the absence ofa principal marker, in rhe most advantageous markct for the asset or liability.

The principal or the most advantageous market musl be accessible by the Company.
The.fair value ofan asset or a liability is measured using the assumptions that mariet participants would use when
pricing the asset or liability. assuming that market panicipants act in their economic besr interest.

A fair valuc measutemenl of a non-financial asset takes into accounl a market participanl's ability to g€nerate
economic benefits by using the asset in its highest and best use or by selling it to another markct pirticif,ant that
would use the asset in its highest and best use.

The Company uses valuation tcchniques, wherever required, that are appropriate in the circumstances and for
which suflicient data are available to measure fair value. maximizing the use of relevant observable inputs and
minimizing the use ofunobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized
within the fair value hierarchy, dcscribed as follows, based on the lowest level input that is significant to ihe fair
Yalue measurement as a whole:

Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 - Valuation techniques. wherever required, for which the lowest level inpul that is signilicant to the
fair value measuremenl is directly or indirectly observable
Level I - Valuation lechniques, wherever required. for which the lowest level input that is significant to the
fair value measurement is unobservable

For the purpose offair value disclosures, the Company has determined classes ofassets and liabilities on the basis
ofthe nature. characteristics and risks ofthe asset or liability and the level offie fair value hierarchy as explained
above

When the fair value offinancial assets and finaaciat liabilities recorded in the statement offinancial position cannot
be measured based on quoted prices in active markets. their fair value is measured using vaiious valuation
techniques. The inputs to these models are taken from observable markets where possible, but where this is not
feasible, a degree ofjudgmenl is required in establishing fair values. Judgments include consideration of inputs
such as liquidity risk. credit risk and volatility. Changes in assumptions about these factors could affecl the reported
fair values of financial instruments

Revenue recognition

Revenue is recognized to the extent thal it is probable that the economic benefits will flow to the Company and the
revenue can bc reliably mcasured. regardless ofwhen the payment is being made. Rcvenue is measurid at the fair
value ofthe consideration received or receivable. taking into account contractually defined terms ofpayment.
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ELECTROTHERM RENEWABLES PRIVATE LIMITED
CIN: U3l 900GJ2008PTC05547t
Notes to Fitrancial Stat€ments as at and for the year €nded Jl Merch 2023

The specific rccognition criteria described berow must also be met before revenue is recognizcd.

(i) Revenue from srle ofgoods
Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer. Revenue from rhe sale of goods is measured ar the faii u"fuJ or 1,a
consideralion received or receivable. Revenue is reduced for discounts. rebates and other similar allowances.

(ii) lntercst income
Interest income is accrued on a time basis. by reference to the principal amount outstanding and at the
effective inlerest rate applicable. lnlerest income on fixed deposit riceipti and interest on incom-e tar rerund
is included in other income in the Statement ofprofit and Lois.

(iii) Dividend ircomc
Dividend income on iDvestment is accounted for when the right ro receive the payments is established.

d. Taxes

Tar expense comprises ofcurrcnt tax and deferred tar charge or credit.

Current incomc trx

current income tax assets and liabilities-are measured at the amount expected to bc recovercd fiom or paid to the
taxation authorities in accordance with the Income-tax Act, l96l enacted in India.

Current Tax is measured on the basis ofestinlated taxable income for the current accounting period in accordance
with the applicable tax rates and the provisions ofthe lncome-tax Act. l96l and other applicable tax laws.

current income ta,\, relating to items recogoized outside profit or loss, is recognized outside profit or loss in other
comprehensive income (oCI). Current t&x items are recognized in conelation o the underlying transaction in other
comprehensive income. The management periodically evaluates positions taken in thc tax re-tums with respecito
situations in which applicable tax regulations are subject to i;rerpretarion and establishes proririonr.'*t 

"r"appropriate.

Dcferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reponing purposes at thc reporting date.

Deferred tax assets are recognized for all deduclible temporary diffcrences. the carry forward ofunused tax credits
and any unused tax losses. Deferred tax assets are recognized to the exlent that iiis probable that taxablc profit
will be available against which the deductible temporary differences. and the carry forwrd ofunused tax ciedits
and unused tax losses can be utilize.

The carrying amount ofdeferred tax assets is revierved at each reporting date and reduced to the extent that ir is no
longer probable that sufficient taxable profit will be available ro alloi all or part of the deferred tax asset to be
utilized, Llnrecognized deferred tax assets are re-assessed at each reponing daie and are rccognized to the extent
that it has become probable that future taxabre profits rvi[ alrow the defened tax asset to be reiovered.

Deferred tax assets and liabilities are measured at the tax rates rhat are expected to apply in the year when the asset
is realized or the liability is settled, based on ta\ rates (and tax lawsl that have been en""ieA or trurt-tluety 

"nu.teaat the repoding date.

Deferred tax assets and defened tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes relati torhc same taxabt entity and the same taxation
authority.
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ELECTROTHERM RENEWABLES PRIVATI LIMITED
CIN: U3l 900GJ2008PTC055{71

Notes to Financial Stalcments as at and for the year ended Jl March 202J

e

Minimum Alternate Trx (MAT)

Nlinimum alternale tax (MAT) paid in a year is charged to the statement of profit and loss as current tax for the
year.

The defened tax asset is rccognized for MAT credit available only to the extent rhat it is probable that the concerned
company will pay normal income tax during the specified period. i.e.. fte period for which NLAT credit is allowed
to be carried forward. ln the year in *'hich the company reiognizes MAT credit as an asset, it is created b1: way of
credit to the statement ofprofit and loss and shown as pan ofdeferred tax asser. The Company reviews ttre ..1,t'af
credit entitl€ment" assct at each reporting date and writes down the asset to the extent tha;it is no long", probuut"
that il will pay normal tax during the specified period.

Propcrty, plant and equipmert (PpE)

Propcrty. plant and equipmenl are slated al acquisition or construction cost less accumulated depreciition and
impairment loss. Capital work in Progress is stated at cost nel ofaccumularcd impairment loss. ifany. Freehold
land is canied al historical cost and is not subject to depreciation. Cost comprises the purchase price and any
anributable cost ofbringing the asset to its location and working condition for iis intended'use, including relevant
borrowing costs and any expected costs ofdccommissioning.

The cost of an item of PPE is recognised as an asset if, and only if. it is probable that the economic benefits
associatcd wirh the item lvill flow to the Company in future periods and the cost of the item can be measured
reliably. Expenditure incurrcd after the PPE have been put into operations. such as repairs and maintenance
expenses are charged to the statement ofProfit and Loss during the period in which they are incurred.

An itemlf PPE is de-recognised upon disposal or replacement or when no future economic benefits are expected
to arise from the continued use ofthe assets. Any gain or loss arising on the disposal or replacement or retirement
ofan item ofPPE, is determined as the difference benveen the saleslroceeds and the carrying amount ofthe asser
and is recognized in the statement ofprofit and loss.

Provisions and Contingent Lirbilities

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result ofa past
event. it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable cstimare can be made ofthe amount ofthe obligation.

A present obligation thal a.ises fiom past events, where it is either not probable that an outflo\y ofresources will
be required to senle or a reliable estimate of the amount cannot be mide, is disclosed as a contingent liability.
Contingent liabililies are also disclosed when there is a possible obligation arising from past events,ihe existen;e
of which u'ill be confirmed only by the occunence or non-occunence ofone or more uncertain firture events not
wholly within the control ofthe Company. Contingent liabilities are possible but not probable obligations as on
reporting date. based on the available evidence. Claims against the Company. where th; possibility oian),outflow
of resources in senlenrent is remote. are not disclosed as contingent liabiliries.

Contingent assets are nol recognized in financial statements since lhis may result in the recognition of income
thal may never be realized. However, when the realization of income is virtually cenain, then t-he related asset is
not a contingent asset and is recognized.
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ELf,CTROTHERM RENEWABLES PRIVATE LTMITED
CIN: UJl900GJ2008PTC05547l
Notes to Financial Statcments as at aDd for the year ended 3I March 2023

g. Financial instruments

A financial instrument is any contract lhat gives rise lo a financial asset ofone entity and a linancial liability of
another entity. Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instruments.

lnitirl rccognition rnd measuremcnt of financirl lssets 8nd firtrncirl lisbilitics
Financial assets and Financial liabilities are classified. at initial recognition, as subsequently measured at amortized
cost. fair value through other comprehensive income (OCI). and fair value through profit or loss.

Financial assets and financial liabilities are initially measured at fair value. Transaclion costs that are directly
anributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value rhrough profit or loss) are added ro or deducted fiom the fair value ofthe financial
assets or financial liabilities. as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at l'air value through profit or loss are recognised immediatcly
in the statement ofprofit and loss.

Finrncial Assets;

(i) Classificetion rnd subsequ€nl m€rsuremcna of linancial ass€ls
A financial asset shall be classified and measured at fair value rhrough profit or loss (FVTPL) unless it is
measured at amortized cost or at fair value through OCI.

All recognised financial assets are subsequently measured in their entirety at either amonized cost or fair value.
depending on the classification ofthe financial assets.

(ii) lmpsirment of linrncial esscts
Financial assets. other than those at FVTPL. are assessed for i[dicators of impairment at the end of each
reporting pcriod. ln case of trade receivables. the Company follows the simplified approach permitted by lnd
AS 109 - Financial Instruments - for recognition of impairment loss allowance. The ipplication of simpiified
approach does not require the Company to track changes in credit risk of trade receivable. The Company
calculates the expected credit losses on trade receivables using a provision matrix on the basis of its histoiical
credit loss expcrience.

(iii) Derecognition of financial assets
Thc Company derecognizes a financial asset when the contractual rights to the cash l'lows from the asset expire,
or when it transfers the financialasset and subsrantially all rhe risks and rewards ofownership ofthe asset to
another party. If the Company neither transfers nor retains substantially all the risks and rewaris ofownership
and continues to control the transl'erred asset, the Company recognizes its retained interest in the assct and an
associated liability for amounts it may have to pay. lfthe Company rerains substantially all the risks and rcwards
ofownership ofa transferred financial asset, the Company continues to recognize the financial asset and also
recognizes an associated liability.

On derecognition of a financial asset. the difference between the asset's carr-ving amount and the sum of lhe
consideration received and rcceivablc and thc cunrulative gain or loss thai had bccn recognised in other
comprehensive income and accumulated in equitv is recognized in the stalement ofprofit and i-oss.

Financial liabilities and equity instrum€rts:

(i) Clessification offinencial liabilities ard €quity instruments
Debt and equiry instruments issued by the Company are classified as either financial liabilities or as equity in
accordance with the substance ofthc contractual arangemenrs and the definitions ofa financial liabilitv an; an
equity instrument.
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ELECTROTHERM RENEWABLES PRIVATE LIMITED
CIN: U31900GJ2008PTC055471
Notes to Financial Statements as at and for the year ended 3l March 202J

Equity instruments
An equity. instrument is any contract thal evidences a residual interest in the assets ofan entity after deducringall of its liabilities. Equity instruments issued by the company are recognized at the proceedi received. net ofdirect issue costs.

Financial li.bilities
Financial liabilities are classified. at initial recognition:- At fair value through profit or loss,- Loans and borrowings. or
- Payables.

All financial liabilities are recognized initially at fair value and in the case of loans and borrowings andpayables. they are recognized net ofdirectly attributable transaction costs.

The company's financiar riabirities incrude trade and other payabres and roans and borrorvings.

(ii) Subsequcnt measurement of finlncisl li8bilities
The measurement offinanciar riabirities depends on their crassificarion, as described berow:

Finrncial lirbitities at FVTPL;

Financial liabilities at FVTPL include financial liabilitics designated upon initial recognition as FVTpL- Gains
or losses on liabilities are recognized in the statement of proit and loss. Financial riiuititi"r a.rigiut"d up-initial recognilion at FvrPL are designated as such at the initial date of recognitio.. 

""a 
o"ry ii-tfr".ii 

"ri" 
i"

Ind AS 109 are satisfied.

[rans and borrowings:
After initial recognition, interest-bcaints loans and borrowings are subsequently measured at amortized cost
using the effective interest rate (EIR) method. Gains and losis are recognised ln rhe statemenr oipront 

",,oloss when the liabilities are derecognized as weU as through the EIR amonization process.

amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs
thal are an integral parl ofthe EIR. The EtR amortization is included as finance costs in the stui"i.ii"rp-n,
and loss.

(iii) Derccognition of finrncial tirbilities
The Company de-recognizes financial liabilities when and only when. lhe Company's obligations are
discharged. cancelled or have expired. The difference betu,een the carrying amount orti.re nnun"iat iiuuitity a"-
recognised and the consideration paid and payabre is recognised in the staiemenr ofprofir anJ ross.

h. Derivative linancial instrumcnts snd hedge accou[ting

The company uses derivative financial instruments. such as forward currency contracts and swaps to hedge its
foreign currency risks. Such derivative financial instruments are initially recognised at fair value on the daie onq'hich a derivative contract is entered into and are subsequently re-measured at fair value. Derivaliyes are ca6ied
as financial assets when the fair value is positive and as financial liabilities when the fair value is negarive.

Any gains or losses arising fiom changes in the f'air value ofderivatives are taken direclly to profit or loss. except
for the effective portion of cash flow hedges. which is recognized in ocl and later reciassihed to profit or loss
when the hedge item affects profit or loss or r€ated as basis adjustrnent if a hedged fbrecasi transaction
subsequently results in the recognition ofa non-financial asset or non-financial liability.
For the purpose ofhedge accounting. hedges are classified as:- Fair value hedges when hedging the exposure to changes in the fair value ofa recognized asset or liabilit-v or

an unrecognized firm commitrnenl:

tFl.e.t
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ELECTROTHERM RENEWABLES PRIVATE LIMITED
CIN: UJl900GJ2008PfC05547l
Noles to Financial Stat€ments ss at atrd for the year ended 3l March 2023

- Cash flow hedges when hedging the exposure to vadability in cash flows that is either attributable to a
particular risk associated with a recognized asset or liability or a highly probable forecast transaction or the
foreign currency risk in an unrecognized firm commitment;

- Hedges ofa net investment in a foreign operation.
At the inception ofa hedge relationship, the Company formally designates and documents the hedge relationship
to which the Company wishes to apply hedge accounling and the iisk management objective an'd strategy for
undenaking the hedge. The documentation includes thc Company's risk manalement o;jective and strffi for
undertaking hedge. the hcdging/ economic relationship, the hedged item or transaction, the nature ofthe riskLing
hedged. hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrumcot,s fair
value in offsening the exposure to changes in the hedged itcm's fair value or cash flows attribu;ble to the hedged
risk Such hedges are expected to be highly effective in achieving offsening changes in fair value or cash flows
and are assessed on an ongoing basis Jo determine that they actually have been hi-ighly effective throughoui the
financial reporting periods for which they were designated.

Hedges that meet the strict criteria for hedge accounling are accounted for, as described bclow:

Frir vrluc hedges
The change in the fair value ofthe hedged item anributable to the risk hedged is recorded as pan ofthe carrying
value oflhc hedged item and is also recognized in the Slatement ofProfit a;d Loss. For fair value hedges relating
to items carried at amortized cost. any adjustment to carD/ing value is amortized through profit or loss oyer the
remaining tcrm ofthe hedge.

Ifthe hedged item is derecognized, the unarnortized fair value is recognized immediately in profit or loss. When
an unrecognized firm commitment is designated as a hedged item. the subsequent cumulative change in the fair
value of the firm commitrnent attributable to the hedged risk is recognized as an asset or liai'ility with a
corresponding gain or loss recognized in profit and loss.

Cesh llow hedges
The effective portion of the gain or loss on the hedging instrument is recognized in OCI in the cash florv hedge
reserve. while any ineffcctive ponion is recognized immediately in the statement ofprofit and loss.

The Company uses fonvard currcncy contractVswaps as hedges of its exposure to foreign currency/interest rate
risk in forecast ransaclions. The ineffective ponion relating to such conlractyswaps is recognized in finance
costs.

Amounts recognized as ocl are transferred to profit or loss when the hedged ransaction affects profit or loss.
such as rvhen the hedged financial income or financial expense is recognized

If the hedging insmrment expires or is sold. terminated or exercised without replacement or rollover (as pan of
the hedging strategy). or if its designation as a hedge is revoked, or when lhe hidge no longer meets the ;riteria
for hedge accounting, any cumulative gain or loss previously recognized in OCI reiains sepirarely in equity unril
the foreign currency firm commitmenl is met.

Borrowing costs

Bonowing cosls directly attributable to th-e acquisition, construction or production ofan asset that necessarily takes
a substantial period of time to get ready for its intended use or sale are capitalized as pan ofrhe cost ofthe asset.
All olher expenses pertaining to borrowing obligations are expensed in the period in wiich drey occur. Bonowing
costs consists of interest and other costs that an entity incurs in connection with the borrowing offunds. Bonowing
cost also includes exchange differences to the extent regarded as an a justment to the bonoiing costs.

(
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ELf,CTROTHERM RENEWABLES PRIVATE LIMITED
CIN: U3l900GJ200EPTC055.I7l
Notes to Financial Stat€ments as at and for the vear ended 3l March 2023

k. Covernment Grants

j. lnlangiblc Assets

Intangible assets are amonized ovcr the useful economic life and assessed for impairment whenever there is anindication thal the intangible asset may be impaired. The amonization period and the amortization method for an
intangible asset with a finite useful life are reviewed at least ar the end;feach reporting period. 1,. a-oiiration
expense on intangible assets with finite lives is recognised in the Statemcnt of profit and Loss unless such
expenditure forms part of carrying value ofanother assei.

lntangible assets with indefinite useflrl lives are not amortized. but are tested for impairment annualty. The
assessment of indefinire life is reviewed annually to determine whcther rhe indefiniie life continues to be
supportable. Ifnot, the change in useful life from indefinite to finite is made on a prospective basis.

An intangible asset is derecognized on disposal, or when no future economic benefits are expected from usc or
disposal-Gains or losses arising from derecognition ofan intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount ofthe asset a-nd are remgnised in thc statement olfrof,t or loss
when the asset is derecognized.

Government grants are recognised in the statement of Pro{it and Loss on a systematic basis over the periods in
which,the Company recognizes as expenses ofthe relared costs for which thelrantt ,.. int.nd"j to .oili*ru,".
Specifically, govemment grants whose primary condition is that the company should purchase, cons'truct or
otherwise acquire non-curent assets are recognised as deferred r€venue in the balance sheet and transfened to
Statement ofProfit and Loss on a systematic and rational basis over the useful lives ofthe rclaled assets.
Govemment grants lhat are receivable as compensation for expenses or losses already incurred or foiihe purpose
of giving.immediate financial suppo( to the Company rvith no future related costs are recognised i" si"i'r,1" of
Profit and Loss in the period in which they become receivable.

l. Cesh and cash equivalents

Cash and cash equivalent in the balance shcet comprise cash at banks and on hand and short-term deposits with an
original maturity ofthr€e months or ress. which are subject to an insignificant risk ofchanges in varue.

For the purpose ofthe statement ofcash flows. cash and cash equivalents consist ofcash and short-term deposits.
as defined above.

m, Crsh Flow Saatemel|t

Cash flows are reported using the indirect method. whereby the net profit before tax is adjusted for the effects of
transactions of a non-cash nature. any- deferrals or accruals of past or future operating ca;h receipts or payments
and item ofincome or expenses associaled with investing or financing cash flows. The-cash nows'nom Jplrating,
investing and financing activities ofthe Company are segregated.

n. Earuings per share
Basic eamings per share is calculated by dividing the net profir or loss attributable to equity holder of Company
(afler deducting preference dividends and. attributable taxes, ifany) by the weighted average number of equity
shares outstanding during the period.. Panlv paid equity shares arq treated as a fraction of ai equity share to the
extent that they are entitled to panicipare in dividends rclative to a fully paid equity share during-the .ef rting
period. The weighted average number ofequity shares outstanding during tie period is adjusted foievents such as
bonus issue. bonus element in a rights issue. share split. and reverse share split (consolidation ofshares) rhat have
changed the number ofequity shares outstanding. without a conesponding ihange in resources.
For the purpose ofcalculating diluled eamings per share, the net piofit orloss fo-r the period attributable to equrry
shareholders ofthe Company and therreighted average number ofshares outstanding during the period are adjusted
for the effects ofall dilutive potential equity shares.
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ELECTROTHf,RM RENEWABLES PRIVATE LIMITET)
CIN: U31900GJ2008PTC055471
Notes to Financial Statements as at ,nd for the year ended Jl March 2023

2.1

o. Social Security Code

The Code on Social Security, 2020 ('Code) amended and consolidated the laws relating to social securiry with thegoal to extend social security to all employees and workers either in the organis"a oi ,norg;lr"d'oiiny other
sectoE.

ln light ofthe amended code. employers are reguired to assess the impact ofchange in definition ofwages on their
organizalions. A change in the definilion of wage might have a large impact-due to enhanced pirislon ro,gratuity/leave, net pay ofemployees, possible enhinced provision for dovident Funa -a otfre. 

"rrpf'oy"" 
len"nt,

depcndent on the wages.

The govemment decided to defer the decision to notifo the date of implementation ofthe code, so lhe companies
are advised to include a disclosure about the impact on transition to the new code in their financial statemenb.
However. once the code becomes effective the entities will be required to evaluate ir trr" 

"i"r,g"r 
ur" , pr"n

amendment or change in actuarial assumption.

New and amended standards.

II lnd AS E - Accounting Policies' Changes in Accounting Estimstes rnd f,rrors - This amendmenr has intmduced
a definition of'accounting estimates' and included amendments to Ind As E to help entities distinguish changes in
accounting policies from changes in accounting estimates. The effective date for adoption of this amendmint is
annual periods beginning on or after l '' April. 2023. The Company has evaluated thc amendment and there is no
impacl on its financial statements.

III lnd As l2 - Iocome Taxes - This amendmenl has narrowed the scope ofthe initial recognition exemplion so rhat
it does not apply to transactions thal give rise lo equal and offsettingtemporary differencis. The effeciive date for
adoption ofthis amendment is annuar periods beginning on orafler r', Ap .2oz3. me co.p"ny t"s.Jr"t.a
the amendmenl and therc is no impact on its financial statements.
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Ministry ofcorporate Affairs ("MCA") notifies new standard or anrendments to the existing standards under companies(Indian Accounting Standards) Rules as issued from time to time. on 3 l'r March, 202i. MCe notified the companies(lndian Accounting Srandards) Amendment Rures.2023. appricabre from l",April.202-r. as below:

I lnd AS I - Prcsentrtion of Fi[aocirl St&aemcnts - This amendment requires the entities to disclose their material
accounting policies rather than their significant accounting policies. The ellective date for adoftion'-of tnis
amendment is annual periods beginning on or affer l'r April. i023. The company has evaluated the amendment
and the impact ofthe amendment on the financial statements is insignificant.
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l]l..lroth.m R.n.{$l.rPrirtl. l,imt.d
Cll: M 900GJ2rDIPT( oaal7l
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21. R.l.l.d p.rrr-' lrrn!.clions
(i) I.m. ot r.hl.d prrli.! ,Dd d.r.riptioo of r.l.lionship with shom lrro..clioD! h.v. lrL.n pltc. drrirg lt. y.rr.nd.d 3l lt|rrch 2023

El..troth.rm R.n.wrhl.! Prir'.t. l.imit.d
CIN: 1 31900(;J200tPTC055{71
Not.s lo finrnci.l st.t.m.nts for th.I.rr.nd!d 3l Merch 2023

NtEr
Essel Mrning & Indushes Lrmilcd
Palace Solar Energy Privalr l,rmrted

Lilt of L.v mrtrrs.ri.l t,.rrotrtr.l
a) Mr Pa*an Kumar Jain
b) Mr Amitabh Verma

R.hliotrrbio
lk drng companl
Subsrdian Compan\

Drreclor

Drreclor

(ii) Th.d.trilsoflh.r.lrl.dprrli.slrrrsrctioos.ol.r.dintobIth.(omprryforth.y.rrcodcd3l l\tsrrh 202J rnd 3l Urrch 2022 rr. ca follo$s:

(iii) Th.d.l.ilsofrmoutrtsdu.loordu.fromr.latrdprrti.srs.l3lnl.r.h2023rrdSltlrrch2022rr..sfollons:
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3l llrr.h 2022

Prh.. Sohr E!.rg:, Priv.t. Limit.d
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lnter€sl on borrowrngs
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It6 27

26 86

356

174 35

in lNlhr

inh
Prrti{ulrr\ ,\s rl Jl Urr(h 202J ls rl 3l llrrrh 2022
Ess.l UitritrE & hdullri.s l-it|rii.d
Inl.'r corporate deFxrts
Interesl payable (nel of i l)S)
Equ,l! share caprtal

Prl.rr Sohr Etr.rgJ Prir'rt. Limit.d
Inler corporate d€posils

lnteresl payable (ncl ofTDS)
lnveslmanl In equry.-, share capllal

:.1.14 68
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500

61 26
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Nota:

al the p€riod-cnd are unsecured and s€ltlemcnl occurs in cash
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