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Independent Auditor’s Report

To,

The Members of,

Vayudoot Solarfarms Limited

Report on the Ind AS Financial Statements

Opinion

1. We have audited the accompanying Ind AS financial statements of Vayudoot Solarfarms
Limited (“the Company”) which comprises the Balance Sheet as at March 31, 2019, the
Statement of Profit and Loss, (statement of changes in equity) and statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information. :

In our opinion and to the est of our information and according to the explanations given to us,
the aforesaid Ind AS financial statements give the information required by the Act in the manner
so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2019, and its profit and
its changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibility of Management for the Ind AS Financial Statements

3. The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act’) with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the financial position, financial performance,
(changes in equity) and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and compl
the accounting records, relevant to the preparation and presentation of the flnancﬁlate$6ﬁ3
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that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

Those Board of Directors are also responsible for overseeing the company'’s financial reporting
process.

Auditor’s Responsibility for the Audit of the Financial Statements

4,

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with 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 financial statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls 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 management.

¢« Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.




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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

5. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

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

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

b. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

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

d. On the basis of the written representations received from the directors as on March 31, 2019
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2019 from being appointed as a director in terms of Section 164 (2) of the Act.

e. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B".

f.  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, in our opinion and to the best of
our information and according to the explanations given to us:

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




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

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

For SNK & Co.

Chartered Accountants

ICAJ} Firm Regif-; ation No.:109176W
\ |
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Vayudoot Solarfarms Limited

Annexure A — Annexure referred to in paragraph 5 of our report of even date under heading

“Report on Other Legal and Regulatory Requirements”

Re : Vayudoot Solarfarms Limited

(i)

(i)

(iii)

(vi)

(vii)

(a) According to information and explanation given by the management, the Company is in
process of maintenance of records showing full particulars, including quantitative details and
situation of fixed assets.

(b) All property, plant and equipment/ fixed asset have not been physically verified by the
management during the year but there is regular programme of verification of which, in our
opinion, is reasonable having regard to the size of the Company and nature of its assets.

(c) Based on audit procedure performed for the purpose of reporting the true and fair view of
the financial statements and according to information of verification and explanations given by
the management the title deeds of immovable property including property, plant and
equipment / fixed assets are held in the name of the Company.

The Company does not have inventory. Accordingly the provision 3(ii) of the Order is not
applicable to the Company.

According to the information and explanations given by the management, the Company has
not granted any loans, secured or unsecured to companies, Firms or other parties covered in
the register maintained under section 189 of the Companies Act, 2013. Accordingly the
provisions 3(iii) (a) to (c) of the Order is not applicable to the Company and hence not
commented upon.

The Company has complied with the provisions of Section 185 and 186 of the Companies Act,
2013, in respect of loans, investments, guarantees and securities.

The Company has not accepted any deposits as per the directive issued by the Reserve Bank
of India and as per the provisions of sections 73 to 76 or any other relevant provisions of the
Companies Act and the rules framed there under. Accordingly the provisions 3 (v) of the
Companies (Auditor's Report) Order, 2016 is not applicable to the Company.

Maintenance of cost records as specified by the Central Government under sub section (1) of
section 148 of the Companies act is not applicable to the Company. Accordingly the Clause
3(vi) of the Order, 2016 is not applicable to the Company.

(a) Undisputed statutory dues including provident fund, investor education and protection fund,
employees’ state insurance, income-tax, sales-tax, wealth-tax, service tax, customs duty,
excise duty, goods and services tax, cess and other material statutory dues, wherever
applicable, have generally been regularly deposited with the appropriate authorities.

According to the information and explanations given by the management, no undisputed
amounts payable in respect of provident fund, income tax, sales tax, wealth tax, service tax,
duty of customs, value added tax, goods and services tax, cess and other material statutory
dues, wherever applicable, were in arrears as at March 31, 2019, for a period of more than 6
months from the date they became payable.

(b) According to the information and explanations given by the management, there are no
dues in respect of income tax, sales-tax, wealth tax, service tax, customs duty, excise duty,
goods and services tax and cess, wherever applicable, that have not been deposited on
account of any dispute.




(i)

(xii)

(xiii)

(xiv)

(xvi)

In our opinion and according to information and explanations given by the management,
except slight delays the Company has not defaulted in repayment of loans or borrowing to
bank, financial institution.

The Company has not raised money by way of initial public offer or further public offer
(including debt instruments) and term loan. Accordingly clause 3(ix) of the Companies
(Auditor's Report) Order, 2016 is not applicable to the Company.

Based upon the audit procedures performed for the purpose of reporting the true and fair view
of the financial statements and as per the information and explanations given by the
management, we report that no fraud on or by the Company has been noticed or reported
during the year.

Based on the information and explanations given by the management, no managerial
remuneration is paid or provided by the Company. Accordingly, paragraph 3(xi) of the Order,
2016 is not applicable.

In our opinion and according to the information and explanations given by the management,
the Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order, 2016 is not
applicable.

According to the information and explanations given by the management and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with sections 177 and 188 of the Act where applicable and details of such
transactions have been disclosed in the financial statements as required by the applicable
accounting standards. Further section 177 of the act is not applicable to the company.

According to the information and explanations given by the management and based on our
examination of records of the Company, the Company has not made any preferential allotment
of shares or private placement of shares or fully or partly convertible debentures during the
year. Accordingly, paragraph 3(xiv) of the Order, 2016 is not applicable.

According to the information and explanations given by the management and based on our
examination of the records of the Company, the Company has not entered into non-cash
transactions with directors or persons connected with him. Accordingly, paragraph 3(xv) of the
Order, 2016 is not applicable.

The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act 1934.

For SNK & Co.
Chartered Accountants

ICALFirm Regist alic(jl No.
| \

WA
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Membership No.:133752

Date; llf '[,‘g’flol‘]

Place: Pune




Vayudoot Solarfarms Limited

Annexure B to the Auditors’ Report

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

We have audited the internal financial controls over financial reporting of Vayudoot Solarfarms
Limited (“the Company”) as of March 31, 2019, in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management and directors of the Company;




and (3) provide reasonable assurance regarding prevention or timely detection of un-authorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2019, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For SNK & Co.
Chartered Accoyntants
ICAI[Firm Registration No.:109176W

pe:‘yilesh
Pariner

Membership No.:133752

Date: l[ijos 2019

Place: Pu
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Pluce; Mine
Date : 14th Muy, 2019

For and on behalf of the board of directors of

udoot Solarfarms Limited

Rujesdra Patel Pawan Kumar Gupta
Director Dircctor
DIN : 05357191 DIN ; 07700845

Place: Pune
Date : 14¢th May, 2019
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Vayudoot Solarfarms Limited
(Formerly known as Vayudoot Salarfaems Private Liited cestwhile known as Vayudaot Windfarms Private Limited)

Statcment of profit and loss during the year ended March 3lst, 2019

(1l umonpis in INR)
Particulars Notes Foryear ended - For year ended March
March 31,2019 31,2018
—
Income
Revenue from operations 18 170,247,272 94,050,342
Other Income 19 63,630 2,725,000
170,310,902 97,675,382
Expenses
Finance costs 20 87,196,576 59,982,741
Depreciation 21 54,689,576 50,424,393
Other expenscs 22 11,428,708 16,130,189
153,314,860 126,537,323
Profit/ (Loss) before tax ' 16,296,042 28,861,941)
Tax expense
Current tax 3,740,767 .
Deferred tax 13 (96,812,303) 93,677,394
MAT Tax Credit (3,500,355) -
Adjustment of tax related to earlicr years - -
Profit/ (Loss) after tax 113,567,933 (122 539,335)
Other Comprehensive Income for the year, net of tax - -
Total comprehensive income for the year 113,567,933 (122 539,335)
Eamings/ (loss) per equity share: 23
-Basic [Nominal valuc of share Rs 10 (Rs 10)] 114.09 (124.82)
114.09 (124.82)

- Diluted [Nominal value of share Rs 10 (Rs 10)]
As per our ceport of even date

For and on behalf of the board of directors of

yudoot Solaffarms Limited

Pawan Kumar Gupta

cuunh%ls [I"I
ai snmunber: 109176W

WP

Tk Rijetdra Patel
Ditector Director
Membership Né. : DIN ; 05357191 DIN : 07700845
Place: Pune
Place: Pune :
Date : 14th May, 2019 Date : 14th May, 2019
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Stitemunt of Cash Flows for the

Cash flows from operating activitics

Nt Profit Before Tax

Non cash adjustmentto reconcileprofit hefore tax 1o pet cash flogws
Depreciation

Finance cost

Adjustments for (increase)/ degrease jn Current Assél

- I'rade Receivables

- Other current assets

- Other non current assets

- Other current Financia) assers

Adjusiments forincreage / (decrease) in aperating lighiligies:
- Trade payables

- Other current financial liabiljries

- Provisions

- Other current labilirtes

- Current Tax liabibiries (Net)

Cash gencerated from operations
Income tax paid
Net cash from operating activities

Cash flows from investing activitics

Purchase of property, plant and cquipment (including capital work in
progress and capital advancc)

Iixed Deposit Investment

Net cash used in investing activitics

Cash flows from financing activitics

Proceeds from issuance of equiry shares including premium
Proceeds from nising term loan & Other Borrowings
Repayment of term Joan

Finance cost

Net cash used in financing activities

Net increase in cash and cash equivalents

(Zash & cash cquivalents at stare of the year
Cash & cash cquivalents at end of the year

Notes:

A+B+C

TR "-',-I-.‘ir,-.! Todfartze Qe Lz 4:"

Agniteupt (in Mow,y
Marh 31, 2019

10,996,042

Amaount r,:.lila..)
Maech 31, 201%

(25,861,941)
30,424,393

3U.93% 133
51,200,502

IR RALS 154,123,260
7277 203 441,234
,357.622, 22,400,571
6,763,142 6,764,142,
152,0010,004, (575,181,009
19,983,528 52,822,189
457203, 13,326,868
3,734,403 (767,000;
52,233,920 (259,223,992)
230412 -
51,993,508 (259,223,992)
(138,060 (435,657,126)
11,120,000 =
(1,258,060) (435,657,126)
- 36,853,600
51,860,635 731,236,365
(28,866,000 (10,691,000)
(86,987,1806) (59,938,143)
(63,992,551) 697,461,022
(13,257,103) 2,579,904
18,121,492 15,541,588
4,864,389 18,121,492

"The Statement of Cash [Tows has been prepared under the indircet method as set out in Indian Accounting Standard (Ind AS 7) on "Smtement of Cash

Flows" referred to Scction 133 of Companics Act 2013.
I'nc accompanying notes arc an integral part of the financial statements.

As per our report of even date

For and on behalf of the board of directors of

For SNK & Co.
tered Accountants |

Vayudoot Solarfarms Limited

Rajendra Patel
Director
DIN ; 05357191

Place: Pune

Place; Punc Date ; 14th May, 2019

Date : 14th May, 2019

e

Pawan Kumar Gupta
Dirtector
DIN : 07700845

Place: Punc
Date : 14th May, 2019




VYayudootSolarfarms Limited
Notes to financial statements for the year ended March 31,2019
(Amount in INR, unless otherwise stated)

1. Corporate information

VayudootSolarfarms Limited is a limitcdCompany domiciled in India and is incorporated under the provisions of the
Companics Act applicable in India. The registered office of the company is localed at “Suzlon”, 5, Shrimati society, near
shri Krishna complex, Navrangpura, Ahmedabad — 380009, Gujarat.

The Company’s primary business includes generation of electricityfrom its solar power project and has setup power plant
which it continuc to own operate and manage

2. Significant accounting policies
2.1 Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under section 133 of the Companics Act, 2013, rcad together with Rule 3 of the Companics (Indian Accounting
Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 issued by the Ministry of
Corporatc Affairs.

The financial statements have been prepared on the accrual and going concern basis and the historical cost convention,
except for the following asscts and liabilities which have been measured at fair value or revalued amount;

® Cerlain financial asscls and liabilitics mcasurcd at fair valuc (rcfer accounting policy regarding fnancial
instruments)

2.2 Summary of significant accounting policies

a) Use of Estimates

The preparation of financial statcments in conformity with Ind AS requircs the management to make judgments, estimates
and assumptions that affcct the reported amounts of revenues, expenses, assels and liabililies and the disclosure of
contingent liabilitics, at the end of the reporling period. Although these estimates are based on the management's best
knowledge of current events and aclions, uncertainty about thesc assumptions and estimates could resull in the outcomes
foquir'mg a material adjustment to the carrying amounts of asscts or liabilitics in futurc periods.

b) Current versus non-current classification

The Company presents asscts and liabilitics in the balance sheet based on currcat/ non-current classification.
An assel is trealed as current when it js:

* Expected 1o be realised or intended 1o sold or consumed in normal operaling cycle

. Exposwd to be realised within twelve months a'flcr the reporting peried, or

* Cash or cash cquivalents unless restricted from being cxchanged or uscd to scitle a liability for at lcast twelve months
aller the reporting petiod

All other assets are classified as non-current.
A liability is treated as current when it is:

* Expected to be scttled in normal operating cycle
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VayudootSolarfarms Limited
Notes to fimancial statements for the year ended March 31,2019
{Amount in INR, unless otherwise stated)

* Due to be settled within twelve months afier the reporling period, or

* Therc is no unconditional right to defer the scttlement of the liability for at Icast twelye months afier the reporting period
All other liabilitics arc classificd as non-current.

Deferred tax assetsAiabilitics arc classified as non-current assels/liabilities.

The operating cycle is the time betwecn the acquisition of asscts for processing and their realisation/settlement in cash and
cash cquivalents. The companies have identificd twelve months as their operating cycle for classification of their current
asscts and liabilitics.

¢) Property, Plant and equipment

Capital work-in-progress, property, plant and cquipment is stated at cost, net of accumulated depreciation and accumulated
impairment losses, if any. Such cost includes Lhe cost of replacing part of the plant and equipment and borrowing costs for
long-term construction projects if the recognition crileria are mel. When significant parts of plant and equipment are
required to be replaced at intervals, the Company depreciates them scparately based on their specific uscful lives. Likewise,
when a major inspection is performed, its cost is recogniscd in the carrying amount of the plant apd cquipment as a
replacement il the recognilion criteria are satisfied. All other repair and maintenance cosls are recognised in profit or foss
as incurred. The prescnt value of the expected cost for the decommissioning of an asset after its use is included in the cost
of the respective asset if the recognition criteria for a provision arc met.

Derecognition .

An item of property, plant and equipment and any significant part initially rccognised is derccognised upon disposal or
when no future economic benelits are expected from its use or disposal. Any gain or loss arising on derecognilion of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the
incomc statcment when the assel is derccogniscd. The residual values, uscful lives and methods off depreciation of property,
plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.

d) Depreciation
As per the opinion of the Management of the Company, the Company is regulated under the Electricity Act, 2003, and as

per the provision of section 129 of Companies Act 2013, depreciation can be charged as per the rates notified by the CERC
Regulation.

Depreciation on Plant and Machinery is provided using straight-line method at the rate of 5.28% per aonum 4l the period
of 12 years from the datc of commencement of commercial operations as per the applicable CERC rcgulation. -

Aller a period of (welve years (tom the date of commcl;ccmcnl of commercial operations, the remaining written down
value a the end of the 12th year from the date of commercial operations shall be depreciated over the balance useful life of
the assct in the manncr prescribed under applicable CERC Rcgulations.

Depreciation on other fixed assets of Company is provided as per Part C of Schedule 1 of the Companies Act, 2013 excepl
in following cascs where expected useful life of the assets are different from the corresponding life prescribed as under and
the Company based upon the nature of asset, the operating condition of the assel, the estimated usage of the asset, past
history of replacement and anticipated technological changes, believes that this is the best cstimate on the basis of actual
realizalion.
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Category Life as per Schedule I Life considered
Building 30 years 25 yoars
Office Equipment S years 5 years '

The identified components arc depreciated over Lheir useful lives; the remaining asset is depreciated over the life of the
principal assel.

Asscts individually costing less than Rs, 5,000 arc full y depreeiated in the year of acquisition.

The assets” residual valucs and useful lives are reviewed at cach financial ycar cnd or whencver there are indicators for
impairment, and adjusted prospectively.

e) Borrowing costs

Borrowing costs directly awributable 10 the acquisition, construction or production of an asset that necessarly (akes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respective asset.
All other borrowing costs arc cxpensed in the period they occur. Borrowing cost includces interest, amortization of ancillary
costs incurred in connection with the arrangement of borrowings and exchange dilferences arising [rom foreign currency
borrowings to the extent they are regarded as an adjustment (o the interest cost.

f) Financial Instruments

A financial instrument is any contract that gives rise 10 a financial asset of onc entity and a financial liability or equity
instrument of another cntity.

Financial Assets
Initial Recognition and Measurement

All financial asscts arc recognised initially at fair value plus, in the casc of financial assets not recopded at fair value
through profit or loss, transaction costs that arc altributable to the acquisition of the financial assct. Purchascs or salcs of
financial asscts that require delivery of asscts within a time framc cstablished by regulation or convention in the market
place (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell the
asscet,

Subsequent Measurement

For purposcs of subsequent measurement, financial assets are classilied in threc categories:

. Debl instruments at amontised cost
. Debt instruments at fair value through other comprehensive income (FVTOCT)
. Debt instruments, derivatives and equity instruments at fajr value through Profit & Loss (FVTPL)

Debt instruments at amortisedcost
A “debt instrument’ is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is 1o hold assets for collecting contractual cash flows and
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b) Contractual terms of the assel give risc on specificd dates to cash flows that are solely payments of principal and interest
(SPPI) on the principal amount outstanding

After initial mcasurement, such financial asscls arc subscquently measurcd at amortised cost using the cffective interest
rale (EIR) method, less impairment. 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 in finance income in the
Statement of Profit and Loss. The losscs arising from impairment are recogniscd in the Statement of Profit and Loss. The
calegory applies Lo the Company's trade receivables, unbilled revenue, other bank balances, security deposits cte.

Debt instrument at fair value through other comprehensive income FVTOCI)

A ‘debt instrument’ is classified as at the FVYTOCI if both of the following criteria are met-

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
asscts, and
b) The assct’s contractual cash flows represent SPPL.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in (he other comprehensive income (OC1). However, the Company recognizes
interest income, impairment losses & reversals in the statement of Profit and Loss. On derecognition of the asset,
cumulative gain or loss previously recognised in OCT is reclassificd from the cquity to Statement of Profit and Loss.

Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.
Debt instrument at fair value through profit and loss (FVTPL)

FVTPL is a residual category for debt instruments. Any debt instrument, which docs not mect the criteria for catcgorization
as al amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may clect to designale a debt instrument, which otherwise meets amortized cost or FVTOC]
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or elimjnates a measurement or
recognition inconsistency (referred to as ‘accounting mismatch').

Debt instrument included within FVTPL calcgory arc measurcd at fair valuc with all changes recognized in the slatement
of profil and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset) is primarily derecognised
(i.e. removed from the Company's balance sheet) when:

a) The contractual rights 1o receive cash flows [rom the assct have expired, or

b) The Company has transferred its contractual tights to receive cash flows from the financial asset ot has assumed
an obligation to pay the rcccch'd cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and Either (a) the Company has transferred substantially all the risks and rcwards of the asset, or @) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred contro]
of the asscet.
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When the Company has transferred its rights (o receive cash flows from an assel or has entered into a pass-through
arrangement, it cvaluates if and to what cxtent it has relained the risks and rcwards of ownership. When it has ncither
transferred nor retained substantially all of the risks and rewards of the assei, nor transferred control of the asset, the
Company continues to recognize the assel to the extent of the Company’s continuing involvement in the asset. In that casc,
the Company also recognizes an associated lability. The transfecred asset snd the associated liability are measured on a
basis that roflects the rights and obligations that the Company has retained.

Conlinuing involvement that takes the form of a guaranice over the transferred asset is measured at the lower of Lhe
orginal carrying amount of Lhe asset and (h¢ maximum amount of consideration hat the Company could be required o

rcpay.
Impairment of financial assets

In accordance with Ind AS 109, the Company applics cxpected credit loss (ECL) mode! for measurcment and recognition
of impairment loss on the [ollowing financial assels and credit risk exposure;

- Financial assels that are debt instruments, and are measured at amortised cost e.g. deposils, trade receivables and
bank balances

- Financial assct that are debt instruments and arc measurcd as at FVTOCI

- Trade receivables or any contactual right (o receive cash or another financial asset that resull from transactions
that are within the scope of Ind AS 11 and Ind AS 18.

For recognition of impairment loss on the financial assets that are debt instruments and are initially measured at fair value
with subscquent measurcment al amortised cost ¢.g. Trade receivables, unbilled revenue ctc.

The Company follows ‘simplificd approach’ for recognition of impairment loss allowance for trade receivables.

The application of simplified approach does not require the Company 1o track changes in credit risk. Rather, it recognises
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has
been 4 significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, twelve
month ECL is used o provide [or impairment loss. However, if credit risk has increased significantly, lifetime ECL is
uscd. If, in the subsequent period, credit quality of the instrument improves such that there is no longer a significant
Jncrease in credit risk since initial recognition, then the cntity reverts to recognising impairment loss allowance based on a -
twclve month ECL, )

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL which results [rom default events on a financial instrument
that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are duc 10 the Company in accordance with the contract and
all the cash flows that the entity cxpects to receive (i.c., all cash shortfalls), discounted at the original EIR. When cstimating
the cash flows, an entity is required 10 consider:

*  All contractual terms of the financial instrument (including prepayment, extension, call and similar options)
over the cxpected life of the financial instrument. However, in rare cases when the expected life of the
financial instrument cannot be cstimated reliably, then the entity is requircd to usc the remaining contractual
lcrm of the financial instrument
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* Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
lerms.

As a practical cxpedicnt, the Company uscs a provision matrix to determine impairment loss allowance on portfolio of its
trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the trade
reccivables and is adjusted for forward-looking estimates. At every reporting date, the hislorical observed default rates are
updated and changes in the forward-looking cstimates arc analyscd. On that basis, the Company cstimates the following
provision malrix al the reporting date, except (o Lhe individual cascs where recoverability is certain: )

Less than or equal to More than 365 days
365 days '
Default rate 0% 100%

ECL impairment loss allowance (or reversal) recognised during the peried is recogniscd as income/ expense in the
stalement of profit and loss. This amount is reflected under the head ‘other cxpeases’ in the statement of profit and loss,
The balance sheet presctation for financial instruments is described below:

For Linancial asscts measured at amortised cost: ECL is prescnled as an allowance iie. as an integral part of the
mcasurcment of thosc asscts in the balance sheet. The allowance reduces the net carrying amount. Until the assct meets
wrilc ol crileria, the Company does nol reduce impairment allowance from (he £ross camrying amount.

For assessing increase in credit risk and impairment loss, the Company combines financial instruments 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 identificd on a timely basis.

Financial Liabilities
Initial Recognition and Measurement

Financial liabilitics arc classificd, at initial rccognition as financial liabilitics at fair valuc through profit or loss, loans and
borrowings, payables.

All financial liabilities are recognized initially at [air value and, in the case of loans and borrowings, net of dircctly
altributable trapsaction costs.

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

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Loans and borrowings’

Afier initial reoognition, intercst-bearing loans and borrowings are subscquently mcasured at amortised cost using the EIR
method. Gains and losses arc recognised in profit or loss when the liabilities are derccognised as well as through the EIR
amortisalion process.
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Amortised cost is calculaled 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 ag financée costs in the Statement of Profit and Loss.

Derecognition

A [inancial liability is derecognized when the obligation under the liability is discharged or cancelled, or expires. When an
cxisting financial liability is replaced by another from the same lender on substantially different (erms, or the terms of an
existing liability are subslantially modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the
Statement of profil or loss.

Reclassification of Financial Assets

The Company determines classification of financial assets and liabilitics on initial recognition. After initial recognition, no
feclassification is made for [inancial assets which arc cquity instruments and financial liabilitics. For financial assets which
are debt instruments, a reclassification is madc only il there is a change in he business model for managing thosc asscts.
Changes (o he business model are expecled lo be infrequent. The company’s senior management determines change in

the business model as a result of external or internal changes which are significant to the company’s operation.
Such changes arc cvident to cxternal partics. A change in the business modcl occurs when the company cither or ceases to
periorm an activity that is significant to its operalions. If the company reclassifies financial assets, it applies the
reclassification prospectively from the reclassification date which is the first day of the immedialc next reporting period
following the change in the business mode]. The company does not restate any previously recognized gains, losses
(including impairment gains or losscs) or interest.

Offsetting of Financial Instruments

Financial asse(s and [inancial liabililies are offse1 and the net amount is reported in (he balance shect if there is a currently
cnforccable legal right to offset the recognised amounts and there is an intenlion to settle on a net basis, to realise the assets
and scttc the liabilitics simultancously.

g2) Revenue recognition

Revenue is recognized (o he extent thal it is probable thal the economic benefits will flow o the Company and the revenuc

can be reliably measured.
!

Sale of Power

Revenue [rom sale of power is recognized when persuasive evidence of an arrangement exists. Revenue is measured on the
solar energy kilowaus aclually supplied to customers at the rate per unil agreed (o in (he respective PPAs.

Interest Income

For all debt instruments measured either al amortized cost or at fair value through other comprehensive income, interest
income is recorded using the cffective interest rate (EIR). EIR s 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 appropriaie, to the gross
carrying amount of the financial assct or to Lhe amortised cost of the financial liability. When calculating the effective
interest rate, the Company estimales the expecled cash Hows by considering all the coniraciual terms of the financial
instrument but does not consider the expected credit losses. Interest income is included in other income in the Statement of
profit or loss.
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h) Foreign currencies

The Company’s [inancial statemcnt are presenied in Indian Rupees (INR), which is the company’s functional currency.
Functional currency is the currency of the primary cconomic cnvironment in which a Company operates and is normally
the cumrency in which the Company primarily generates and expends cagh,

Transactions in foreign currencies are initially recorded by the Company at the functional currency spot rates at the date the
transaction first qualifies for recognition.

Conversion

Monctary asscls and liabilitics denominated in forcign currencics arc translated at the functional cutrency spot rates of
exchange al the reporting dale.

Exchange differences
Exchange diffcrences arising on scttlement or translation of monclary items arc recognized in profit or loss.

Non-monctary items that are measured in terms of historical cost in a foreign currency are (ranslated using the exchange
rates at the dales of the initial transactions. Non-monclary items measured at Fair value in a foreign currency are translated
using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-
monclary items measurcd at fair valuc is treated in line with the recognition of gain or loss on change in fair valuc of the
item (i.e., translation differences on items whose [air value gain or loss is recognized in other comprchensive income or
profit or loss are also recognized in other comprehensive income ot profit or loss, respectively).

i) Income taxes
Tax cxpensc represents the sum of current tax and deferred tax.

Current tax is provided at amounts expeeted to be paid (or recovered) using the tax rates and laws that have been epacted or
substantively enacted by the reporting date and includes any adjustment to tax payable in respect of previous years,

Subject to exceptions below, deferred tax is provided, using the balance sheet method, on all deductible temporary
diffcrences at the reporting datc between the tax bascs of asscls and liabilitics and their carrying amounts for financjal
reporling purposes, on carry [orward of unuscd tax credits and unused Lax loss:

» deferred income tax is not recognised on the initial recognition (including MAT) of an assct or liability in a
transaction that is not a busincss combination and, at the time of the transaction, affects ncjther the accounting
profit nor taxablc profit or loss; and . .

» delcrred 1ax assets are recognised only (o the extent that it is more likely than not (hal they will be recovered.

Deferred tax asscts and liabililics arc measurcd at Lhe (ax rates that arc cxpected to apply to the year when the assct is
realized or the liability is scitled, bascd on tax ratcs (and tax laws) that havc been cnacted or substangvely enacted at the
reporting date. Tax relating to items recognized outside profit or loss is recognised outside profil or loss (either in other
comprchensive income or cquity).

The carrying amount of deferred tax assets (including MAT credil available) is reviewed at each reporting date and is
adjusted (o the extent that it is no longer probable that sufficient iaxable profit will be available to allow all or part of the
asset to be recovered.
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Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the
Company intends 10 scllic its current (ax asscls and liabilitics on a nct basis.

j) Earnings per share

Basic carnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders
(after deducting attributable taxes) by the weighted average number of cquity shares outstanding during the period. Partly
paid cquity shares are treated as a fraction of an cquity share to the extent that they are entitled to participate in dividends
relalive 1o a {ully paid equily share during the reporting period. The weighted average number of equity shares outstanding
during the period is adjusted for events such as bonus issue, bonus element in a rights issuc, share split a0d reverse share
split (consolidation of sharcs) that have changed the number of cquity shares outstanding, without a corresponding change
1n resourcces.

For the purpose of calculating diluted eamnings per share, the net profit or loss for the period attrbutable to ecquity
shareholders and the weighted average number of shares outstanding during the period arc adjusted for the cffects of all
dilutive potential cquity sharcs.

k) Provisions
General

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic henefits will be required to seltle the obligation and a reliable
cstimatc can be madc of the amount of the obligation. When the Company cxpects some or all of a provision to be
reimbursed, the reimbursement is recognized as a separale assel but only when the reimbursement is virtually certain. The
expense relating Lo any provision is presénted in the Statement of profit ot loss net of any reimbursement.

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

Provisions are revicwed al the end of cach reporting period and adjusted o reflect the current best estimate. If it is no
longer probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

I} Impairment of non-financial assets

The company asscsscs, al cach reporting date, whether there is an indication that an assct may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the company estimates the agsel’s recoverable
amount. An assel's recoverable amount is the higher of an asset's or cash-generating vnit’s (CGU) fair value less costs of
disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not generate
cash inflows that arc largely independent of those from other asscts or groups of assets.

Impairment loss is recognized When the carrying amount of an assct cxceeds tecoverablc amount and the asset is written
down 1o its recoverable amount.

In asscssing value in use, the estimaled future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market asscssments of the time value of money and the risks specific to the asset. In determining fair
value less costs of disposal, recent market transactjons arc taken into account, If no such transactions can be identified, an
appropriate valuation model is used.
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Company bascs its impairment calculation on detailed budgets and [orccast calculations, which are prepared separately for
cach of the CGUS (o which the individual asscts arc allocated. Thesc budgels and forecast calculations gencrally cover a
period of five years. For longer periods, a long-term growth rate is calculaled and applied to project future cash flows after
the fifth year. To estimate cash flow projections beyond periods covered by the most recent budgets/forccasts, company
extrapolates cash flow projections in the budget using a slca:ly or declining growth rate for subsequent years, unless an
increusing rale can be justificd. In any casc, this growth raic docs not cxcced the long-term average growth rate for the
products, industries, or country or countries in which the enlity operates, or [or the markel in which the asset is used.

For assets excluding goodwill, up assessment is made al each reporting date to determine whether Lhere is an indication that
previously recognised impairment losses no fonger cxist or have decreased. If such indication exists, the Company
estimatcs the assct’s or CGU's recoverablc amount. A previously recognised impairment logs is reversed only if there has
been a change in the assumptions used 10 determing the assel’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carying amount that would have been determined, net of depreciation, had no impairment loss been recognised
for the asset in prior years. Such reversal is recognized in the statement of profit or loss unless the asset is carried at a
revalued amount, in which case, the reversal is treated as a revalualion increasc.

m) Contingent Assets/liabilities

Contingent assets are not recognised. However, when realisation of income is virtually certain, then the related asset is no
longer a contingent assct, and is recognised as an assct.

A contingent hability is a possible obligation that ariscs from past cvents whose cxistence will be confirmed by the
gccurrence or non-occurrence of one or more uncertain future events beyond (he control of the Compuny or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also ariscs in extremely rarc cases where there is a liability that canpot bo recognized
because it cannot be measured reliably. The Company docs not recognize a contingent liability but discloses its cxistence
in the financial statcments. )

n) Fair Value Measurement

Fair value is the price that would be received o sell ap asset or paid lo trancfer a liability in an orderly transaction between
market participants at the measurcment datc. The fair value meagurcment is based on the presumption that the transaction
lo sell the-asset or transfer the liability (akes place either:

. In the principal market for the asset or liability
. In the abscnce of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

The fair valuc of an assct or a liability is mcasurcd using the assumplions that Markel participants would use when pricing
the assct or liability, assuming that market participants act in their cconomic best interost.

A [air value measurement of 2 non-(inancial assel takes into account a markel participant’s ability 10 generate economic
benefits by using the asset in jts highest and best use of by selling it to another market participant that would use the asset
in its highest and best use.

The Company uscs valuation techniques that are appropriate in the circumstances and for which sufficient data arc
availablc to measurc fair valuc, maximizing the use of relevant observable inpuls and minimizing the use of unobservable
inputs.
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All assets and liabilitics for which fair value is measured or disclosed in the financial statements are categorized within the
fair valuc hicrarchy, described as follows, based on the lowest level input that is significant (o the fair valuc measurement
as a whole:

> Level | — Quoted (unadjusted) market prices in aclive markets for identical assets or liabilities

»> Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is direclly or indirectly obscrvable

> Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobscrvable.

For assets and liabilities that are recognised in the [inancial statements on a recurting basis, the Company delermines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest leyel
input that is significant 1o the fair valuc measurcment as a whole) at the end of cach reporting period.

For the purposc of fair valuc disclosurcs, thc Company has determined classcs of asscts and liabilitics on the basis of the
nature, characlerislics and risks ol the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair valuc. Other fair value related disclosures are given in the relevant notes.

o) Cash and cash equivalents

Cash and cash equivalents in the Balance sheet comprisc cash at banks and on hand and short-term dcposits with an
original maturity of three months or less, which are subject lo an insignificant risk of changes ip value.

p) Events occurring after the Balance Sheet date

Impact of events occurring after the balance sheel date that provide additional information materially effecting the
detcrmination of thc amounts relating to conditions cxisting at the balance sheet date are adjusted to respective assets and
labilitics.
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4  Other Non Current Assets
{Unstiwred wnd vonsidered pood)

(AX appmnts i [NR)

Purticy} AsarMarch 31,2019 As at Maech 31, 2018
Other Non Currcnt Asscts 1,177,267 -
MAT Credit Enttement 3,500,355
Total 4|m,6'.'-'2 =
5 Trade Revceivahbles
Particulars As at March 31, 2019 Ag at March 31, 2017
I'rade Reveervables 136,997,906 56,123,260
Total 136,997,906 56,123,260
6 Cash and Cash Equival
Particulars As at March 31, 2019 As at Magch 31, 2018
Balances with banks:
- Oa currrent accounts 4,864,389 18,121,492
- Term deposits with ofiginal maturity of less than 3 month = =
Total 4,864,389 18,121,492
7 Other Current Fi ial Asgets e
Par Asat March 31, 2019 As at March 31, 2018
Receivable for liquidated damages - 6,764,142
Total - 6,1543142
8 Other Current Asscts
Particulars As at March 31,2019 Ap at Magch 31, 2018
Prepaid Expenses 180,583 167,860
TDS Receivable 54,500 54,500
VAT/GST Tax Reccivable 19,741,968 19,741,068
Total 15,977,051 19,984,328
9 Current Tax assets (nct) ' =
Particul As at March 31, 2019 As at March 3, 2018
Advance Tax F.Y.2017-18 - 707,000
Total - 707,000

=
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Statement of Change in Equity

A, ity Shar pital LAl amonnts i INR)

Equity sharcs of INR 10/- cach issued, subscribed Number of
and fully paid shares Amount

At April 01, 2017 9331968 9,339,680
Addiion duning the year 61 423 614,230

At March 31, 2018 995,391 9,953,910
Adcitin during the year ) )

At March 31, 2019 995,391 9,953,910

B. Other Equity Note ~ 9
For tlic year ended 3lst March 2019
Particulars Reserves and Susplus
Share application money Equity component of Share [ Retained
pending ol pound fi ial earnings
instruments

Balance as at 01st April, 2017 . . . 231,394,121 (538,338) 23,055,963
Peofit/ (Loss) for the year . (122,539,335) (122,5%9,335)
Redemption of Preference shaces-CRR . * - -
Proceeds received From issue of share capital . - 36239570 36,239,570
Transfeered to compulsory convertible debentures ) ) )
Transfer from borrowings -
Balance as at 31st March, 2018 S X 267,833,891 (123,077,693) 144,756,198
Profit/ (Loss) for the year £ z - 113,367,933 113,567,933
Procecds received from issue of shace capital - - - : :
Transferred to compulsory convernble deb - . ’ ’ -
Transler from borrowings . 2 = = i
Unbzation of $hare prewium during the year = 2 = - = -
Balaace at the end of the reporting year _@5;3')' (9,509,761) 258 324,110

As per our report of even date

For and on behalf of the board of direcrors of
Vaywdoot Solacfarms Limited

e

Rajendra Patel Pawan Kumar Gupta
—— B Director Director
DIN : 05357191 DIN : 07700845
tace: P Place: Pune Place: Pune
;“:’ ¥ lduL;:EMan} 2019 Date: 14th May, 2019 Date: 14th May, 2019
ate : o -
| i
|
|
|
|
E
&




Vayudoot Selarfarms Limited
(Formecy known as Vayadoor Solarfarms Private Limited erstwhile known as Vajudoor Windfaems Private Limited)
Notes to financial statements for the year ended March 31st, 2019

10 Equity share capital

Particulars As ar March 31, 2019 As at March 31, 2018
— Ay asutilarcn N A

Authorised share capital ' .
(March 31, 2019 : 10,00,0000) equity shares of INR 10 gach 10,000,000 10,000,000

Issucd, subscribed and fully paid equity shate capital
9,95,391 (March 31,2019 : 9,33,968 equity shures of IR 10 gach 9,953,910 9,953,910
e e e e

Total 9,953,910 _9,?_5&910
A. Reconciliation of No. of Equity Shares Number of shares Rs.

At April 01, 2017 933,968 9,319,680
Addition dudng the year 61,423 614,230
At March 31, 2018 995,391 9.952!‘}[0
Addition during the year . - -
At March 31, 2019 5,301 9,953,910

B. Terme/Rights attached to shares

Tie Company has only one diss of equity shaces having 4 par value of Rs10/- per shave. Each holder of equity shares is entitkd to one vote per share. In the scent of
liquidation of the Company, the holders of equity shares will be cattled 0 receive femaining assets of the Company, after distdburion of all preferential gmoungs. The
distobution will be in proportion to the aumber of cquity shares held by the ghareholders.

C. Shares held by holding /ultimate holding company and/or their subsidiarics/associstes
Ot of equity shaces issued by the Company, shares held by its holding company, ultimate holding company and their subsidiarics /agsociares are gs bdows

March 31, 2019 Mardh 31, 2018
Ra. Rs.
Suzlon Energy Limited, the holding company
508,105 (March 31, 2018: 5,08,103) equity sharvs of Rs.10/- cach 5,081,030 5,081,030
D. Deuils of shareholders boldings more than 5% shares
Name of the sharcholder Number of sharesheld  Percentage of Holding  Nnmber of shares Percentuge of
held Holding
March 31, 2019 March 31, 2019 March 31, 2018 Magch 31, 2018
Equity shares of Rs 10 each fully paid
Suzlon Energy Limited 508,103 51,00% 508,103 51.00%
Unisun Enccgy Timited 487,288 49.00°0 487,288 49.00%

A per the records of the Company, including its register of shareholder/members and other declarations received from sharcholders rgarding beneficial interest, the abave
shaceholding represents both legal and beneficial ownership of shares.




Amun Solarfarms Limited
{t'ormerly known s Awun Solacfarms Private Limited erstwhile known
Notes to financial statements for the year ended March 31st, 2019

as Amun Windfarms Private Limited)

11 Other Equity
For the year ended 31st March 2019 (Al ypronnzy in INR)
Particulars Reserves and Surphis Total Equigy
Share Equity Share Retained
application | componentof | Premium camings
money compound
pending financial
allotment instruments
Balance as at 31st March, 2018 267,833,891  (123077,693) 144,756,198
Profit/ (Loss) for the year - - 113,567,933 113,567,933
Proceeds received from issuc of share capita) < - -
Transferred ta compulsory convertible
debentures - - - - -
Balance a¢ the end of the reporting year - - 267,833,891 (5,509,761) — 258,324,130
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Vayudoot Solatfarms Limited . .
(Formetly known as Vayudoot Solarfarms Private Limited erstwhile known as Vayudoot Windfatms Private Limited)

Notes to financial statements for the year ended March 31s¢, 2019

12 Eon-currem financial liabilities

Particulars As at March 31, 2019 As at March 31, 2018
Non-current Borrowings

Atamortised cost

Tem Joan 743,540,000 720,545,365
Total 743,540,000 720,545,365

* Term loan from IREDA of INR 83,31,63,000 is taken by the Company for the financing of 15 MW PV Solar project
and carries a rate of interest in the range of 10.55% to 11.70% p-a. during the year. In accordance with the terms of the
loan agreemeat, loan is repayable in 60 quarterly installmeats commencing from March 31, 2018 and ending on February
31, 2032. The Joan is secured by exclusive charge on the immovable propestics and hypothectation on all the movable
fixed assets both present and future,

Also, pledge of equity shareholding of 51% of paid up capital in Vayudoot Solarfarm Limited being held up by
SuzlonEnergy Limited or its nominees.




Vayuduut Solarfarms Limiecd

(Formerdy known as Vayudoot Solad: Private Limited

301

Notes to financial statements for the year caded March 3lst, 2019

13 Deferred tax liabilitien/ (Asscts) (Net)

m as Vayudoot Windfarms Private Limited)

(A wwounis in !;\r-qé

At at March 31, 2019 As at March 31, 2018

Particulars
Deferved tax fiability/ (Assets) (net)
Tatal
. Sintion of def d tax asse1/ (liabiliti ) (net)

Deferred tax liahilities / (asset) in relation 10;

Impact of differcnee berween tax dupreciation and depreciation/ amartization chasged for

the financial reparting

Total

{3,134,909) 93,677,394
(3,134,909) 93,677,394

As at March 31, 2018 Provided during the year As at Mgreh 31, 2019
93677394 {96,812,303) {3,134,909)
93,677,394 (L (3,134,909)




Vayudoot Solarfarms Limlted

(lormecly known as Vayudoot Solarfarms Private Limited erstwhile known
Notes to financial statenients for the year ended March 31st, 2019

16

17

as Vayudoot Windfarms Privace Limited)

14 Trade payables LAN ameunts 7y TN]
Pariiculars As ay Macch 31, 2019 As 3¢ March 31, 2018
Creditors for capital gocds 48,503,589 100,512,593
Total 48,503,5 100,512,593
Other current nancial liabilit QuICHNLS §x
. Particulars As at March 31, 2019 As ar Masch 31, 2018
Interest duc and payable 20,880,960 -
Current maturities of long teem loans 50,266,000 38,488,000
Unsecured Loan 1,659,057 14,334,189
Total 72,806,017 52,822,189
Other current ligbilities amyosnts iy [INR)
Particulars As gt March 31, 2019 As at Maech 31, 2018
Statutory dues
-Other - TDS 23,500 353,188
Other Pagables 16,547,665 16,705,240
Total 16,571,165 17,058,428
Current Tax Liabilities (Net) (Al 5 in [INR)
Particulars As at Masch 31, 2019 As at March 31, 2018
Income Tax Provision I.Y.2018-19 3,027,404 -
Total 3,027,404 -




Vayudnot Solurfarme Limired
(Formerly known as Yayudoot Solarfarms Private Limited eestwhile known as Vayudoot Windfarms Private Limited)
Notes to financial statements for the year ended March 31st, 2019

18 Revenue from pper (Al amounts in INR)
. Particulars As at March 31,2019 As at March 31, 2018
Sale of Power 170,247 272 94,950,382
Total 170!541!2=72 94!950_,282
19  Other Income (AL amoxmis in INI
Particulars As at March 31, 2019 As at March 31, 2018
Liquidated Damages . 2,725,000
Interest on Fixed Deposits 63,630 -
Total 63,630 2,725,000
20 Finance costs (Al amounts in INR)
Particulars As at March 31,2019 As at March 31, 2018
Tnterest
Fixed loans 86,987,186 59,938,143
Interest Others 9,390 22,658
Baak charges 200,000 21,940
Total 87,196,576 59,982,741
21 Dep Exp (ALl amosnts in INR)
Particulara As at March 31, 2019 As at March 31, 2018
Depreciation on Tangible Assets 54,689,576 50,424,393
| Total 54,689,576 50,424,393
22  Other expenses LAl amonnts i INR)
Particulars As at March 31, 2019 As at March 31, 2018
Operation and maintenance charges 8,850,000 7,424,167
| Legal & Professional expenses 23,872 104,440
Rent,Rates and raxes 63,000 21,7110
Consultancy Charges 1,075,990 8,036,000
Electricity Charges 189,097 s
Auditors’ remunecation and expenses 236,000 236,000
lnsurance 407,277 281218
Internet Exp 543,442 -
Miscellaneous charges 40,030 26,654
Total 1&4283708 16,130!139
Paymeat to auditor:
As auditor
Audir fee 236,000 236,000
Total 236,000 236,000
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Vayydoot Solarfarms Limited
(Formerdy known as Vayuduot Solarfarms Private Limited erstwhile known a5 Vayudoot Windfarms Private Limited)
Notes to financial statements for the year ended March 31st, 2019

For the year ended For the year cnded

Particulars As at March 31,2019 March 31, 2018

23. Earnings per share

Basic and Diluted EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the company by the
weighted average number of Equily shares outstanding during the year. '

The following reflects the income and share data used in the basic and diluted EPS computations;

Basic

Loss after tax 113,567,933 (122,539,335)
Weighted average number of equity shares 995,391 981,760
Basic eamings /(loss) per share of Rs 10 each - 114.09 (124.82)
Diluted

Loss afier tax 113,567,933 (122,539,335)
Weighted average number of equity shares 995,391 981,760
Add:conversion of compulsorily convertible debentures = E
Weighted averdge number of equity shares for diluted EPS 905,391 981,760

Diluted carnings /(loss) per share of Rs 10 each* 114,09 (124.82)




Vayudoot Solarfarms F imited

(Formerly known as Vayudoot Solarfarms Private Limited erstwhile known as Vayudoot Windfarms Private Limited)

Notes to financial statements for the year ended March 31st, 2019

24, Related party disclosures:
The list of related parties as identified by the management js as under-

Related parties where control exists
Holding Company:

Key Managerial personnel:

Fellow subsidiary of holding Company:

Suzlon Energy Limited
Mr.Rohit Chauhan

Mr. Pawan Kumar Gupta
Mr. Rajendra Patel

Suzlon Gujarat Wind Pagk Limited

Suzlon Global Services Private Limited

Following transactions were carried out with related partles in the ordinary course of business for the Year ended March 31,

Suzlon Gujarat Wind Park Limited

Nature of transaction Holding Company
For the year ended For the year ended
Nature of transaction March 31,2019 March 31, 2018 |
Purchase of capital goods
Suzlon Energy Limited 113,724 758
Suzlon Gujarat Wind Park Limited - 109,305,000
Operation & Maintainence Expenses
Suzlon Glabal Services Private Limited 8,850,000 7424,167
Interest Expense
Suzlon Energy Limited 916.520 926,877
Reimbursement of expenses payable
Suzlon Energy Limited - 945,270/
Suzlon Gujarat Wind Park Limited = 2
Issue of equity shares (Including share premium)
Suzlon Energy Limited F 19,042 800
Other Current Financial Assets
Suzlon Energy Limited - 6,764,142
2, Balances outstanding at the end of the year
For the year ended __For the vesr ended
Natare of travsactian “March 31,2019 March 31, 2018
Creditors for capital goods
Suzlon Energy Limited 43.003.5%0 80.683.912
Suzlon Gujarat Wind Park Limnited 5,500,000 19.828 681
Other Current Liabiiitics |
Suzlon Energy Limited 1,659,057 3.162.300
858.375

Suzlon Global Services Private Limited — 13274167 | 7.424.161
Other Current Financial Assets . Iy
Suzlon Energy Limited il i 6.764.142




Vayudoot Solarfarms Limited

(Formerly known as Vayudoot Solarfarms Private Limited erstwhile known as Vayudoot Windfarms Private Limited)

Notes to financial statements for the year ended March 31st, 2019

25. Segment information

The Company is primarily in the business of generation of solar power (Refer Note 1). Considering the nature of
Company's business and operations, there are no separate reportable segments (business and/ or geographical) in
accordance with the requirements of Indjan Accounting Standard 108, 'Operating Segments' referred in to Companies
(Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 and
hence, no additional disclosures are provided other than those already provided in the financial statements.

26. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

The Micro, Small and Medium Enterprises have been identified by management from the available information. On the
basis of the information and records available with the management, there are no outstanding dues to the Micro, Small

and Medium Enterprises development Act, 2006.

. For the year ended| For the year ended
Particlars March 31, 2019 | March 3L, 2013
The principal amount and the interest due thereon remaining unpaid to any, Nil Nil
supplier as at the end of each accounting year
Principal amount due to micro and small enterprises Nil Nil I
Interest due on above o Nil Nil
The amount of interest paid by the buyer in terms of section 16 of the
MSMED Act 2006-along with the amounts of the payment made to the Nil Nil
supplier beyond the appointed day during each accounting year —
- {The amount of interest due and payable for the period of delay tn making
payment (which have been paid but beyond the appointed day during the Nil Nil
year) but without adding the interest specified under the MSMED Act 2006,
The amount of interest accrued and ren{aﬁn_ing unEs—i'd_at the end of each Nil Nil
accounling vear
The amount of further interest remaining duc and payable even in (he
succeeding years, until such date when the interest dyes as above are actually . .
X . . ; Nil Nil
paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under seclion 23 of the MSMED Act 2006




Vayudoot Solarfarms Limited )
(Formerly known as Vayudoot Solarfarms Private Limited erstwhile known as Vayudool Windfarms Private Limited)

Notes to financial statements for the year ended March 315, 2019

27. Commitments and contingencies

(a) Commitments
Estimated amount of contracts remaining to be executed on capital accounts and not provided for, net of advances is Rs.Nil

(Nil)

(b) Contingent liabilities
The Company does not have any pending litigations which would impact its financial position.

| 31-Mar-19
Guarantees, letter of credits and - -
counter guarantees given by the
company (excluding financial

lenarantecs)

—

28. Deferred taxes '
The Company follows Indjan Accounting Standard (Ind AS 12) “Income Taxes”, referred to in section 133 read together with

the Companies (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013,

29, Capitalization of expenditure (net)
During the previous year, the Company had capitalized the following expenses to the cost of property, plant and equipment
and construction in progress. Consequently, expenses disclosed under the respective notes are net of amounts capitalized by

the Company.

Particulars March 31, 2019 _ March 31, 2018
Other expenses o - 6,125 430
Finance costs i . - 10,157 434
Total - 16.282 864 |




Veyivloot Solurfarmy Limited
(Formerly known as Vayudoot Solactarms Private Limited erstwhile knogwn 2 Vayudoot Windfarms Pavate 1imited)
Notes to finuncial statements for the year ended March 3lst, 2019

30, Fair valnes

Set out below, is 1 compacisan by class of the carrying smounts and Fair value of the Company’s financial instruments, other than those with camying
amounts that are reasonable approximations of fair valucs: il

—_ Camingelee i
Asar Asat As g Ag at
Mayrch 31, 2019 Mazch 31, March 31, 2019 Maxch 31,
2018 2018
Fiuancial liabilities carried at amoniised coot
"Ferm Loans from banks and financial institutions - Ia Indjan Cusrency 793806000 759,033,365 793,806,000 759033365
0.01% - 13% Compulsorily convertible debentures (Secured) - - . - -
Towl 793,506,000 ?5'),03.':,3_‘5; 793,806,000 759,033,365

The management assessed that cash and cash equivalents, other bank balances, tpde ceceivables, unbilled revenue, recejvable from relaerd pactics, shost ierm
borrowings, trade payables and security deposits paid approximate their castying amounts lacgely doc to dhe shorr-term maturitics of these instraments,

The faie value of the finandal assers and liabilities is included at the price that would be received to sell an asset o paid to transfer g liability in an orderdy
fransaction b macket participants at date.

The following methads and assumptions wece used to estimale the fair values:
Fair value of long-term Joan having floating eate of interest spprogimate the carrying amounts of thase loans as there bas was no significant change in the
company’s own credit risk during the curreat year.




Yayudoot Selarfarms Limlted
(Formerly known as Vayudoot Solarfarms Private Limited erstwhile known as Yoyvudoot Windfarms Private Limited)
Notes to financial statements for the vear ended March 31st, 2019

31. Fair Value Hierarchy
The following table provides the fair value measurement hierarchy of the Company’s agsets and liabfjfies.

Quantitative disclosures fair valoe measurement hierarchy for liabilities as at March 31, 2019;

Fair yalue measurement vsing
Quoted prices in Signlficant Significant
Date of valuation Total active markets opbseryable inputs yuobservable inputs
(Level 1) _ {level2) =~ (Revedd)
Financial liabilitles carried at amortised cost
A. Borrowings:
Il : :
“Term Loans from banks and financial institutions - March 31, 2019 . . =
In Indian Currency 793,806,000 793,806,000
0.01% - 13% March 31, 2019 )
Compulsorily convertible debentures (Secured)
There have been no transfers between Level 1 and Level 2 during the period.
Quantitative discdosures fair value measurement hlerarchy for abilities as at March 31, 2018;
Fair yalue measurement using
Quoted prices in Sigaificant Significant
Date of valuation Total active markets observable Inputs unobservable inputs

Qevelt)  (Lewld) (el

Financial MabRities carried at amortised cost
A. Borrowings:

(L Amortised Cost: .
Term Loans from banks and financial institutions - March 31, 2018 759,033,365 - 759,033,365 -

In Indian Currency
0.01% - 13%
Compulsorily convertible debentures (Secured)

There hiave been no transfers between Level 1 and Level 2 during the period.

The management assessed that cash and cash equivalents, other bank balances, trade receivables, unbilled revenue, receivable from relared parties, short
term borrowings and trade payables paid approximate their carrying amounts largely due to the short-term maurities of these instryments.




VYayudoot Solsrfatms Limlted
(Hermeily Linwn s Vayudool §olarflems Privine Limited cosiwhile keowi ys Vayudoor Windfarms Private Limied)

Notes to finguilal statements fof the year ended Mareh 3151, 2019
32, Financlal risk management obfectives and policles

The Company's principal financis! linhilides cumprise loans and baprowings, wrade and other paysbles ara ather fisancial lishiliies. The main purpase of these fipgncial liabilites
i¥ 1o financa (e company's uperstions, The company’s priticipal financial assets include Joatts, investmenis. rade and ather receivables, cash and cash equivalengs and other
feancial assews.

The Company i xposed @ market risk, credit rigk 30d liquidity risk. The C: pany's seqiar 3 oversees the management of these risks. The Board of Directors reviews
and agrees policics for managing cach of these rigks, which are summarised helow,

i 1 risk
Market risk is the risk that the fajr valug of future cash 1ows of a financial instrument will fcwuate because of changes in market prices. Market risk comprises three (ypes of risk;
interest rte risk, currency risk apd othey price rigk. Finapcial instrumenis affected hy market risk include loans ase borrowings, deposits.

The sensitivity 3nalyses in the following sections relate 1o the position as at March 31,2019 and March 31, 2018.

Interest rate risk
Interest g risk is the risk that the Bir value of fyure cash fows of 3 [indocial i will because of chaages in market rales. The company's exposyre o
the risk of changes in market inlerest rates relates primarily W the company’s lang-term debt obligations with floating icterest rates.

Interest Rate Sensitivity
The following whle demonstraies the sensitivity to a reavanbly possiblé change in Intcrest rates on that porton of kians and homowings affected. With all other varisbles held

tangtant, the Conpany's profit before tax is affcc(cgi throyygh the impact on foating e homowings, as follows:

Increage/decrease jn Effect on profit Effect on profit
Dbadishojnts _ beforegax _before tay
March 3], 2019 March 31, 2018
INR +(-)50 -+ 3,975,043 -+ 3,031,710

The assumed movement in basis points for the interes taic sensitivity analysis is based on the currently observable market environment.

it
Credit risk is the risk that counterpany will not meet Iis obligations undet a financial instrument aF customer conlracl, leading 1o a financial loss. The Cumpany is exposed (o credit
risk from their operating activities (primarily trage receivables) and from its financing aclivities, including deposics with banks and financial instiusions, foreign exchange
transgotons and whier financial ingrumenty,

Trade receivables
Custorocr credit thsk {s managed on the basis of Company's established policy, procedures and contry] relating 1o customer credit risk mansgement, Outstanding customer
receivables are regularly menitored. The Company evaltates the concentration of risk with fespect (o irade receivahle as high, Company peimarily e from sale of

power 1o single off aker. Howeyor since Uk trade roceivables mainly comprise of st wiilitica/govemumont entitiss, the Company does not foresse any credit risk suached (o
receivahles from such sate wtilitiey/ravernment engities, The Company dit not huld collateral as sectity,

An impairment analysis is perfarmed ol each repoting dite. The maximuim expoaure in credit risk ai the reporting dalo is the carrying value of tach class nf financial assets
disclused The Company does nat hold coltateral gg sectirity. The Company cvaluaies the concentration of risk with respect (o trade recaivables a$ Iow, as its cystomers js only
siatutory hodies/comporation under state gavt involyed in electricity generation und distribyton.

Finuncial instraments and cash deposity

Crediy risk from halances with banks and financial jpstitiions is managed hy the Company's Ueasury deg in aceaedance with the Cammpany's palicy. Investments of purplus
funds are made aoly with appioved counierparties 40d Within gredit limils azsigned (o cach party. The limits are sei 1o minimise he concentration of rixks and therefore
mitieate financial s thrueh conpremanty s tial faityre 1) mitke pavicents,

jquidity risk

Liquidicy risk is e risk that Campany WHII enciitinger in Meeting the obligdtions sssociated with its financial liabilities that are sertled hy delivering cash or another financi| asset.
The appraach of Company to manage Uquidity is p enswre , as far as possible, that these will have sufficiept liguidity tn meet their respective lishilities when they are due, under

both normal and siressed conditions, without incurrin Waccontable losses or risk damase o their reutation,
The Compuny aseessed the conceniralion of risk with rexpeet 1o refimancing its debt 2ng concluded it 10 be low. The Company bas access to g sulliciont varieyy of sources of

lunding and dehy mliring within |7 months

The table below sumtmarises the maturity profile of jhe Company’s fingpcial livbilitis based 00 contracuul pdiscounted payments. |

00 demand Leay thany 3 to 12 months I to'5 years > §years Totat
Year ended
As ot March 31, 2019
Bormowings® - 19,783,000 30.483,000 130,320,000 553,220,000 793,806,000
Other financial Labilities . 1,659,057 165,057
= s 21,442,057 30,453,000 190,320,000 79
Year ended
Ad at March 3], 2018
Bomowings* . 9,622,000 28,866,000 179,644,000 540,901,364 759,033,364
Other financial liabiltica - 14334189 i 14334189
B - 23,956,189 6 179 000 71,553

*Including interes| on Iong-term bugowings




VYayudoot Solarfarms Timited
(Formerly known as Vayudoot Solarfarms Private Limited erstwhile known as Vayudoot Windfarms Private Limited)

Notes to financial statements for the year ended March 31st, 2019

33. Capital management

For the purposc of the Company’s capital management, capital inclydes isgyed cquity capital, share premium and all other equity rescrves
attributable to the equity holders of the parent, The primary gbjective of the Company's capital management is to maximisc the shareholder value.

The Company manages its capital structure and muakes adjustments in light of changes in econamic conditions and the requizements of the
financial covenants. To maintain or adjust the capital stricqure. the Company may adjust the dividend payment to shareholders, reum capitel to
sharcholders or issue new shares. The Company monitors capital using a geering ratio, which is net debt divided by tolal capital plus net debr, The
Company's palicy is to keep the gearing ratio between 75% and 90%. The Company includes within net debt, interest bezring loans and
barrowings, trade and other payables, less cash and cash equivalents.

Particulars At March 31, 2019 Al March 31, 2018
Borrowings 793,806,000 159.033,365
Trade payables and other payables 71,043,606 114.846 782
Less: Cash and cash equivalents 4.864.389 18.121,492
Net debts 859,985,217 855,758,655
Equity 268,278,040 154.710,1 08
Total Capital 263,278,040 154!710:108
Capital and net debt 1,128,263,258 _1,010.468,763
Gearing ratio (%) 76.22% 84.69%

In otder to achieve this overall objective, the Company's capital management. amongst other things. aims to ensure that it meets financial
covenants attached to the interest-bearing loans and borrowings that define capital structure requircments. There have been no breaches in the
financial covenants of any interest-bearing Ioans and borrowine in the current pagiod.

No changes were made in the objectives. policies or processeg for managing capital during the years ended March 31, 2019 and March 31, 2018.




Vayudoot Solarfarms Limited
(Formerly known as Vayudoot Solarfanns Privite Limited erstwhile known as Vayudoot Windtarms Private Laimited)
Notes to financial statements for the year ended March 31st, 2019

34, Significant accounting judgments, estimates and assumptjons

The preparalion of the Company's financial statements requires management lo make judgments, estimates and assumptions that affe.t the
lrc;;o;lcd amounts .of revenucs, expenses, assets and liabilitics, and the accompanying disclosures, and the disclosure of contingent
iabilities. Unccrlmnfy z'xb.oul these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in fulure periods.

A. Judgments

If‘ ""e process of applying the Company's accounting policics, management has made the following judgments, which have the mat
significant effect on the amounts recognized in the financial statements:

B. Estimates and assumptions

The ke_\.' assumptions concerning the future and other key sources of cstimation uncertainty al the reporting date, that have a significant rizk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The
Company based its assumptions and estimates on parameters available when the [inancial statements were prepared. Existing
circumstances and assumptions aboul future developments, however, may change due to market changes or circumstances arising beyond
the control of the Comnanv. Such chaneges are reflected in the assumntions when thev occur.

(i) Fair value measurement of financial instruments

When the fair values of financial assets and {inancial liabilities recorded in the balance sheet cannot be measured based on quoted prices in
active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are Laken
from observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values.
Assumptions include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors

could affect the renarted fair value of financial instruments.

(ii) Depreciation on property, plant and equipment
As per the legal view obtained by the Company, it is regulated under the Electricity Act, 2003 accordingty as per the provision to section

129 of Companies Act, 2013, deprecation has to be charged as per the rates notified by the CERC Regulation.

Depreciation on other fixed assets of the Company is ealculated on @ straight-line basis using the rates arrived at based on the useful lives
estimated by the management, The management has re-estimaled useful lives and residual values of all its property, plant and equipment.
The management based upon the nature of assel, the operating condilic?n _of the asset, the estimated usage of the asset, past history of
replacement and anticipated technological changes, believes that depreciation rates currently used fairly reflect its estimate of the useful
lives and residual values of property, plant and equipment, though these rates in certain cases are different from lives prescribed under

Schedule H of the Companies Act. 2013.
As per our rcport of cven date
For SNK & Co For and on behalf of the board of directors of
Chartere Accountants’ Vayudoot Solarfarms Limited
erca f !
ICAT Firm Registratip

|

Rajendra Patel ﬁm\Kumar Gupta

y =
geﬁiﬂ sh Dglya \®, Dicector Director
e DIN : 05357191 DIN : 07700845
Membership'No. :
Pjace: Punc Place: Pune
Place: Pune Date : 14ch May, 2019 Date : 14th May, 2019

Date : 14th May, 2019




