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1. We have audited the accompanying Financial Statements of Manas Renewables Limited (the
‘Company') (formerly known as Sirocco Wind Energy Limited) which comprise the Balance sheet as
at 31st March, 2017, Statement of Profit and Loss, Statement of Changes in Equity and the Cash
flow Statement for the year then ended and a summary of Significant Accounting Policies and Other

Explanatory Information.

Management’s Responsibility for the Financial Statements

2. 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 and presentation of these Financial
Statements that give a true and fair view of the Financial Position, financial performance and Cash
flows of the Company in accordance with the Accounting Principles generaily accepted in India
including the Accounting Standards specified under section 133 of The Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safe guarding the assets of the
Company and for preventing and detecting frauds and other irregularities, selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and

prudent; and design, implementation and maintenance of adequate interna

| financial controls, that

were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial Statements that give a true and fair

view and are free from material misstatement, whether due to Fraud or Error.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on these financial statements based on our audit. We
have taken into account the provisions of the Act, the accounting and auditing Standards and
matters which are required to be included in the audit report under the provisions of the Act and the

rules made there under.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Those standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free

from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. 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. In making those risk assessments, the auditor considers the internal financial control relevant
to the Company's preparation of the financial statements that give a true and fair view in arder to
design audit procedures lhat are appropriate in the circumstances, but naot for the purpose of
expressing an opinion on whether the Company has in place an adequate internal financial controls
system over financial reporting and the operating effectiveness of such controls. An audit also

includes evaluating the appropriateness of the accounling policies used and
the accounting estimates made by the Company's Directors, as well as

presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to pmvilge 4 basis

for our audit opinion on the financial statements.
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Opinion

4. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Act in the manner so requnred 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 31st Nlarch 2017 and its Loss and its cash flows for the
year ended on that date. :

Report of the 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, and
according to information and explanation provided to us, we give in the Annexure — ‘A', a statement
on the matters specified in the paragraph 3 and 4 of the Order.

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

i. We have sought and obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purpose of our audit;

ii. 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;

ili. The Balance Sheet, the Statement of Profit & Loss, Statement of Changes in Equity and the Cash
Flow Statement dealt with by this report are in agreement with the books of account;

iv. In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014;

v. On the basis of the written representations received from the directors, as on 31st March 2017 and
taken on record by the Board of Directors, none of the directors are disqualified as on 31st March,
2017 from being appointed as a director in terms of section 164(2) of the Act;

vi. 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 report in Annexure - ‘B'.
~vii. With respect to the other matters to be included in the Audltor 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 explanatlons givento us :
i.  The company does not have any pending litigations on its financial position in its financial
statements '
i, The company did not have any long term contracts mciudlng derivative contract for which
there were any material foreseeable losses.
ili.  There were no amounts which are required to be transferred to the Investor Education and
- Protection Fund by the Company.
iv.  The Company did not had any holdings or dealings in specified bank notes durlng the perlod
from 8t November, 2016 to 30th December, 2016. (Refer note no. : 5.1)

For SNK & Co. _
Chartered Accountants
{"m Reﬁ:sfrat:on No.: 10917

Fou '; Eﬁ'\*”gg
Vlg A AL
E‘é A
por Vilosh Dalya
Pdrtner
. MemberShip No_: 133752
Place: Pune

Date: 5 JUN 207



Annexure A — Annexure Referred to in paragraph 5 of our report of even date under heading
“Report of the Other Legal and Regulatory Requirements”

Re :Manas Renewables Limited

()
(i)

(iii)

(iv)

U}

(Vi)'_f

(vif)

(viil)

“ : (Ix)
{x)

(x)

" 2016 is not applicable.

The Company does not have any fixed assets. Accordingly the clause 3(i) (a) to (¢) of the Order,
20186 is not applicable to the company. ‘

The company does not have inventory. Accordingly the clause 3(ii} of the Order, 2016 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 clause 3(iii)
(a) to (c) of the Order, 2016 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 provisicns of sections 73 to 76 or any other relevant provisions of the
Companies Act and the rules framed there under. Accordingly the clause 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, 20186 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, 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, cess and other material statutory dues, wherever applicable, were in

| . arrears as at 31st March, 2017 for a period of more than 6 months from the date they became

payable.

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

in our opinion and according to information and explanations given by the management, the
Company have not obtained any loans and do not have any repayment of dues to bank, financial
institution,  Government or debenlure hulders. Accordingly clause 3(vill) of the Companies
(Auditor's Report) Order, 2016 is not applicable to the company.

'_ The company has not raised money by way of initial public offer or further public offer (including

debt instruments) and lerm luan. Accordingly clause 3(Ix) of the Companies {Auditor's Report)
Order, 2016 is not applicable to the company. . ' :

in our opinion and according to the information and explanation given by the management, no

" fraud by the company or on the company by its officers or employees 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,




(x|

(xiif)

(xiv)

(xv)

(xvi)

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.

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 made any preferential

allotment 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 45-1A of the Reserve Bank of India
Act 1934, .

For SNK & Co.
: hartered A"c untants .

o

Al #-:lrm lﬁb Igizatron No.:

ger Vilesh Dalya
artner '

J—

Membership No.: 133752
Place: Pune

Date:

5 JUN 207



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

Re: Manas Renewables Limited

We have audited the internal financial controls over financial reporting of Manas Renewables
Limited("the Company") (formerly known as Sirocco Wind Energy Limited) as of 31 March 2017 in
conjunction with our audit of the standalone financial statements of the Company for the period 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.

Auditor’s 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 inciuded 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 audilor'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 financlal controls system over financial reporting.

Meaning of Internal Financial Controls over Financia! 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 parmit 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 titnely detection of unauthorised 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 pe_riodsr are subject to the risk that the internal financial control




.p |Iesj1 Dalya

over financial reporting may become inadequate because of changes in cond:tlons 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 31 March 2017, 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 Cver Financial Reporting issued by the Institute of Chartered
Accountants of India. -

For SNK & Co.
Chartered Accountants
ICAI Firm Regrstratlon No.: 1091 TGW

Péartner |
Membership No:: 133752
Piace: Pune

Date: 5 JUN 2017



Manas Renewables Limited

(Formerly known as Sirocco Wind Energy Limited)-
Balance sheet as at March 31, 2017

All amounts in rupees, unless otherwise stated

As at As at
Particul
articulars Notes  rarch 31,2017  March 31, 2016
Assets
Non-current assets
Property, plant and equipment - -
. Capital work-in-progress - -
Financial assets
Other financial assets - -
Other non-current assets - -
Current assets
Financial assets
Cash and bank halances ‘ 5 14,998 19,546
14,998 19,546
Total assets 14,998 19,546
Equity and liabilities
Equity
- Equity share capitat . 6 200 200
- Other equity : -
' 'Retained earnings - o _ 7 (1,282,052) (1.229,781)
. {1,281,852) {1,229,581)
Current liabilities .
Financial liahilities.
Borrowings - ‘ 8 142,454 © 26,682
Other payables 9 1,154,396 1,222,445
' 1,296,850 1,249,127
Total equity and liabilities 14,998 19,546

The accompanying notes are. an int_e_gral part of the financial statements.
As per our report of even date

For SNK & Co.
Chartered Accountants -
ICﬁAI Flrim Rq” ! tration number ;

gi

i
; 5 bl i i
%‘j Wg j&gﬁﬁé 3 "
p%’?‘“\li!esrfmalya
Partner .
Membership No.: 133752 " DIN : 07534351
Place ; Pune

Place ; Pune
Date ﬂgl

 Date: 8 5 JUN 2077

' -For and on behalf of the board of directors of
Manas Renewables Limited

T

Vinod Bishnoi
Director
DIN : 07533643




Manas Renewables Limited

{Formerly known as Sirocco Wind Energy Limited)

Statement of profit and loss for the year ended March 31, 2017
All amounts in rupees, unless otherwise stated

Particulars Notes March 31, 2017 March 31, 2016
Expenses
Other expenses 10 43,551 1,227,342
) ‘ 43,551 1,227,342
Earnings/ (loss) before interest and tax (EBIT) _ (43,551) (1,227,342)
Finance costs M 8,720 2,439
Profit/ (loss) before tax . (52,271) (1,229,781)
Tax expense _ , ) - -
Profit/ (loss) after tax ' : (52,271) {1,229,781)

Other Comprehensive Income ‘

(A) Item that will not be reclassified to profit or loss in subsequent periods :

(i} Revaluation of land and buildings ' . -
Income tax effect an the above : . . .

'(B) Items that will be reclassified to profit or loss in subsequent periods :
(i) Exchange differences in translating the financial statements of a foreign operations : - E
Income tax effect on the above . : - -

" Other Comprehensive Income for the period, net of tax - -

Total comprehensive income for the period’ (52,271) {1,229,781)

Earnings/ (loss) per equity ‘share: , _
-Basic {Nominal value of share Rs 10 (Rs 10)] - ' {2,613.53) (61,489.05)
- Diluted [Nominal value of share Rs 10 (Rs 10)] {2,613.53) (61,489.05)

Summary of significant accounting policies _ ' ) ' 3

The accompanying notes are an integral part of the financial statements.

As per our report of even date

F r SNK & Co. £ For and on behalf of the board of directors of
Chhﬂ ?ed AcF u tants : ' Manas Renewables Limited

IQAI Firm g{egl?trgijgn number : 1091 ?6 ' .

\v{i@ fﬂwﬁf'&‘ T .@[&L&
r‘«,,.«—v

per V:lesh l*,)alya ' Vinod Bishnoi
Pdrtner Director
‘Membership No.: 133752 DIN : 07534351 DIN : 075336423

Place : Pune Place : Pune

-_Date [}5 JUN 00 | . - ' pate: 05 JUN 2077




Manas Renewables Limited
(Formerly known as Sirocco Wind Energy Limited)
Statement of cashflow for the year ended March 31, 2017

" All amounts In rupees, unless otherwise stated

Particulars March 31, 2017 March 31, 2016
Cash flow from operating actlvities
Profit/ (loss) before tax {52,271} (1,229,781)

Non-cash adjustment to reconcile profit before tax to net cash flows
Bepreciation including impairment loss
Loss/(Profit) on sale of fixed assets
Unrealized foereign exchange loss/ (gain)
Interest expense ‘ 8,047 1,682
Interest income ' ‘
Provision for doubtful debts

Operating profit before working capital changes ' ’ {44,224) {1,228,099)
Movements in working capital : : ‘

Increasef{Decrease) in other current iiabilities : (68,049) : 1,222,445
Decrease/ (Increase) in loans and advances ‘ - . -
Decrease / (Increase) in other current assets - -

Cash generated from operations {112,273) (5,654)
Direct taxes paid (net of refunds) _ - -

A Net cash flow from/ (used in) operating actlvities : (112,273) - {5,654)

Cash flows from investing activities
Purchase of fixed assets, including CWIP and capital advances _ : " -
Proceeds from sale of fixed assets :

Interest received
(Purchase)/ sale of invenstments
B Net cash flow from investing activities

Financing activities

Proceeds from issuance of equity shares } A - 200
Proceeds from unsecured loan 107,725 25,000
Proceeds from issuance of compulsorily convertible debentures ’ - : -
Interest paid : )

- € Net cash flow from/ (used in} in financing activities - o 107,725 25,200
Net decrease in cash and cash equivalents (A+B+C) ) (4,548) 19,546
Cash and cash equivalents at the beginning of the year : 19,546 ) -

. Cash and cash equivalents at the end of the year . 14,998 ‘ 19,546

Components of cash and cash equivalents

Cash on hand R -
With banks- on current account : i

. On current accounts : 14,998 19,546
Total cash and cash equivalents (Note 5) . 14,998 ) 19,546
Note

1 The figures in brackets represents outflows.
2 Previous periods' figures have been regrouped/ reclassified, wherever required.

Refer Note 3 for Summary of significant accounﬁng policies

. -Bhartéred Accouniants ' L ' Manas Renewables Limited
: éAI jg\r'm R gisé[l?n number : 109176W ‘ . . . \

_ Date:ﬁs }UN 2[]?7 e o | : | - e ?)U%QJUN o

~ As per our report of even date

L For SNK & Co. : ’ ) : For and on behalf of the board of directors of

Vinod Bishnai
Director

T VlleshiDalya
< DIN-: Ol 534351 DIN : 07533643

artner.
Membership No.: 133752

Place : Pune " Place:




Manas Renewables Limited

{Formerly known as Sirocco Wind Energy Limited)

Statement of changes in equity for the year ended March 31, 2017

a. Equity share capital

Equity shares of Rs. 10 each issued, subscribed and fully paid

At April 1, 2015

Issue of share capital (Note 6)

At March 31, 2018

Issue of share capital {Note 6)

At March 31, 2017

b. Other equity, attributable to the equity holders of the parent

As at April 1, 2015
Profit/ (loss) for the period

QOther comprehensive income
Total comprehensive income

Other movements
As at March 31, 2016

As at April 1, 2016
Prafit! {lnss) for the year

Other comprehensive income
Total compréhensive income

Other movements
As at March 31, 2017

No. of shares Amount
“20 2-00
20 200
'zo 2-00
s Dot ot ety
. "(1.229,';31) (.1.22'9,7—’81)
§ (1,229,“;81) (1,229.;81)'
(1,229,7-31) (1,229.;81)
] . (1,229,781) (1,229,781)
“ | (52,271) (52,271)
; B2 G
. GR (.252,052)

|
pef Vilesh palya

Membership No.: 133752

For SNK & Co.

For SNK & Co.
Cp’artered Account nts a

\\a AR Q} ”‘““M

Pgrtner :

Pla'ca : Pune

Date:f g N 2017

IQAI Firs , Req@# Nn number : 109176W

For and on behalf of the board of directors of

Manas Renewables Limited

Director
DIN : 07534351

Place : Pune

P05 JuN-107

s
Vinod Bishnol

Birector
DIN ; 07533643




Manas Renewables Limited

(Formerly known as Sirocco Wind Energy Limited)

Notes to financial statements for the year ended March 31, 2017
All amount in Rupees unless stated otherwise

1. Corporate information

Manas Renewables Limited (‘Manas’ or the ‘Company’) (Formerly known as Sirocco Wind Energy Limited)
having CIN U40100GJ2015PLC083655 domiciled in India and is incorporated in India under the provisions of
Companies Act applicable in India and is a subsidiary of Suzlon Energy Limited.

2. Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards
{Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015.

For all perieds up to and including the year‘ended March 31, 2018, the Company prepared its financial

- statements in accordance accounting standards notified under the section 133 of the Com panies Act 2013, read
together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP). These financial statements
for the year ended March 31, 2017 are the first the Company has prepared in accordance with Ind AS Refer to
Note 4 for information on how the Company adopted lnd AS:

" The financial statements have been prepared on a historical cost basis.
3. Summary of significant accounting policies

a. Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current
' classification. An asset is treated as current when it is;

e Expected to be realised or mtended to be sold or consumed in nerma] operating cycle

e Held primarily for the purpose of trading :

. Expected to be realised within twelve months after the reporting period, or

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

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

+ ltis expected to be settled in normal operating cycle

+ Itis due to be settled within twelve months after the reporting penod or

» There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reportmg period. :

All olher liabilities are classifled as non-current,
Deferred tax assets and liabilities are classified as non-current assets and non-current Iiebilities

 The operating cycle is the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents. The Company has ldentlfled fwelve months as its operatmg cycle. . :

[THIS PLACE IS INTENTIONALLY LEFT BLANK]




Manas Renewables Limited
{Formerly known as Sirocco Wind Energy Limited)

Notes to financial statements for the year ended March 31, 2017

All amount in Rupees unless stated otherwise

b.

Fair value measurement

The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the Hability takes place either:

* Inthe principal market for the asset or liability, or ‘
» In the absence of a principal market, in the most advantageous market for the asset or llability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

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

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

~ All assets and liabilities for which fair value is measured are categorised within the fair value hierarchy,
. described as follows, based on the lowest level mput that is significant to the fair value measurement as a

- d

whole:

+ level 1 - Quoted (unadjusted) market prices in active 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 directly or indirectly observable :

« Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is Unobservable '

At each reporting date, the Company analyses the movements in the values of assets and liabilities which
are required to be remeasured or re-assessed as per the Company's accounting policies. For this analysis,
the Company verifies the major inputs applied in the latest valuation by agreeing the information in the
valuation' computation to contracts and other relevant documents.

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

Revenue recognition
Revenues from Solar Energy Systems are obtained through the sale/supply of power based on Energy
accounts/statements Issued by appropriate Government authority/agencies.

Foreign currencies

Initial recognition

* Foreign currency transactlons are recorded in the reporting currency, by applying to the foreign currency
©amount the exchange rate betwean the reporting currency and the foreign currency at the date of the
transaction,

[THIS PLACE IS INTENTIONALLY LEFT BLANK]




Manas Renewables Limited
(Formerly known as Sirocco Wind Energy Limited)

' Notes to financial statements for the year ended March 31, 2017

All amount in Rupees unless stated otherwise

e.

Conversion

Foreign currency monetary items are translated using the exchange rate prevailing at the reporting date.
Non-monetary items, which are measured in terms of historical cost denominated in a foreign currency,
are reported using the exchange rate at the date of the transaction. Non-monetary items, which are
measured at fair value or other similar valuation denominated in a foreign currency, are translated using
the exchange rate at the date when such value was determined.

Exchange differences: .
The Company accounts exchange differences as income or as expense in the period in which they arise.

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid .

to the taxation authorities.

Current income tax relating to items recognised outside profit or loss is recognised either in other

' comprehensive income or in equity. Current tax items are recognised in correlation to the underlying

transaction either in other comprehensive income (‘OCH) or directly in equity. Management periodically
evaluates the positions taken in the tax returns with respect to situations in which apphcable tax regulations

are subject to interpretation and establishes provisions where appropriate.

Deferred 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 reporting purposes at the reporting date.
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax -

credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that‘

taxable profit will be available against which the deductible temporary differences.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date-and are

recoghised to the extent that it has become probable that future taxable profits will allow the deferred tax - -

asset to be recovered.

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

Deferred tax assets and deferred tax liabilities are offset i a legally enforceable righl exists to set off current
tax assets agalnst current tax liabilities and the. deferred taxes relate to the same taxable entity and the same

“taxation authority. -

7 Property, plant and equlpment |

Since there is no change in the functlonal currency, the Company has elected to continue with the carryrng‘_
value for all of its property, plant and equipment as recognised in its Indlan GAAF’ financial statements as

' deemed cost at the tran5|t|on date, VIZ Apnl 1, 2015,
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Capital work-in-progress comprises of the cost of fixed assets that are not yet ready for their intended use as
at the balance sheet date. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts
of plant and equlpment are requwed to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives,

Likewise, when a major mspectlon is performed its cost is recognised in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and mamtenance costs
are recognlsed in the statement of profit and loss when they are incurred.

Depreciation is calculated on the written down value method ('WDV") based on the useful lives and residual

.values estimated by the management in accordance with Schedule |l to the Companies Act, 2013. The
identified components are depreciated separately over their useful lives; the remaining components are
depreciated over the life of the principal asset.

Gains or losses arising from derecognition of fixed assets are measured as the difference between the net
disposal proceeds and the carrying amount of the asset on the date of disposal and are recognised in the
statement of profit and loss when the asset is derecognised.

~ The residual values, useful lives and.methods of depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

g. Borrowing costs

Borrowing costs direct!y attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost
of the asset: All other borrowing costs are expensed in the period in which they occur. Borrowing costs
consist of interest and other costs that an entaty incurs in connection with the borrowmg of funds.

h. Provisions

Provisions are recognised when the Company has a present obligation {legal or‘constructive) as aresult of a
past event,-it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation.

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

i. Financial instruments’

-

A financial instrument is any contract that glves rise to a ﬂnanmal assel of one entity and a financial liability or
© equity instrument of another entity.

Financial assets
Initial recognition and measurement

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

Subsecjuent measurement

For purpeses of subsequent measurement, flnanc:al assets such as debt mstruments are measured at
amortised cost. :
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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 to hold assets for collecting contractual cash
flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method. 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 losses arising from impairment are
recognised in the statement of profit and loss. This category generally applies to trade and other receivables.

Financial liabilities
Initial recognition and measurement

Financial liabilities afe classified, at inftial recognition, as financial liabilities at fair value through profit or loss,
lcans and borrowings and payables

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

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

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Financlal llabllities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This
category also includes derivative financial instruments entered into by the company that are not designated
as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded derivatives
“are also classified as held for trading unless they are demgnated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as

~ such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities

. designated as fair value through profit or loss (‘FVTPL'), fair value gains/ losses attributable to changes in-

own credit risk are recognized in OCI. These gains/ lass are not subsequently transferred to Profit and Loss.

However, the company may transter the cumulative gain or loss within equity. All other changes in fair value

_of such liability are recognised in the statement of profit or loss. The company has not designated any
flnanCIai liability as at fair value through profit and loss.

The'Company has not déesignated any financial liability as at FVTPL.

. --[’FHIS_ PLACE 1S INTENTIONALLY LEFT BLANK]
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Loans and borrowings

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

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

This category generally applies to borrowings.

j. Compulsorily convertible debentures

Compulsorily convertible debentures are separated into liability and equity components based on the terms
of the contract.

On issuance of the compulsorily convertible debentures, the fair value of the liability component is
determined using a market rate for an equivalent non-convertible instrument. This amount is classified as a
financial liability measured at amortised cost (net of transaction costs) until it is extinguished on conversmn
or redem ptlon

The remainder of the proceeds is allocated to the conversion option that is recognised and included in equity
since conversion option meets Ind AS 32 criteria for fixed to fixed classification. Transaction costs are
deducted from. equity, net of associated income tax. The carrylng amount of the conversion option is not
remeasured in subsequent years, : :

Transaction costs are apportioned between lhe habilily and equity com ponents of the compulsorily
convertible debentures based on the allocation of proceeds to the liability and equity components when the
instruments are initially recognised.

k. Earnings/ (Ioes) per share

Basic eamings / (loss) per share are calculated by dividing the net profit / (loss) for the perrod attributable to
equity shareholders (after deductmg preference dividends and attributable taxes) by the weighted average -
number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period are adjusted for any bonus shares issued during the year and also after the
balance sheet date but before the date the financial statements are approved by the board of directors for
the purpose of calculating diluted earnings / (loss) per share. The net profit / (loss) for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the penod are
adjusted for the effects of all dilutive potential equity shares.

The number of equity shares and potentially dilutive equity shares are adjusted for bonus shares as

appropriate. The dilutive potential equity shares are adjusted for the proceeds receivable, had the shares

been issued at fair value. Dilutive potential equity shares are deemed converted as of the beginning of the
- period, unless issued at a later date.

1. _Cash and cash equivalents

Cash and cash.equivalent in the balance sheet comprise cash at hanks and on hand and short-term deposits
with an orlg:nal maturity of three months or less, which are subject fo an msngnlﬂcant rlsk of changee in
‘value. e : :
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i

For the purpose of the statemeht of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Company's cash management.

m. Measurement of EBITDA and EBIT

The Company has elected to present earnings before interest, tax, depreciation ('EBITD') and earnings
before interest and tax (‘EBIT’) as a separate line item on ttie face of the statement of profit and loss. In the
‘measurement of EBITD, the Company does not include depreciation, finance cost, finance income,
exceptional and extraordmary items and tax. -expense. The Company reduces depreciation from EBITD to -
measure EBIT. '

4. First-time adoption of Ind AS

These financial statements, for the year ended March 31, 2017 are the first time, The Company has prepared in
accordance with Ind AS. For periods up to and including the year ended March 31, 2016, the Company
prepared its financial statements in accordance with accounting standards notified under section 133 of the
Companies Act 2013, read together with paragraph 7-6f the Companies (Accounts) Rules, 2014 (Indian GAAP).

According'ly, the Company has prepared financial statements which comp!y with Ind AS applicable for periods
ending on March 31, 2017, together with the comparative period data as at and for the year ended March 31,
2016, as described in the summary of significant accounting pohmes

: Exemptlons applied

Ind AS 101 aliows first-time adopters certain exemptlons from the retrospective  application: of certam
requirements under Ind AS. The Company has applied the following exemptions:

_* 3ince there is no change in the functional currency, the Company has elected to continue with the carryrng
‘value for all of its property, plant and equipment, intangible assets and mvestment property as recognlsed in
its | GAAP financials as deemed cost at the transrtlon date.

* The Company has applied the requ:rements for de-recognition of financial instruments, as required in Ind AS
~ 109-Financial Instruments prospectively for financial transactlons occurrlng on or after Aprrl 1 2015, the date
of transition to Ind AS. :

Estimates

The estimates at April 1, 2015 and at March 31, 2016 are consistent with those made for the same dates in
accordance with Indian GAAP (after adjustments to reflect any differences in accounting policies).

The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions at .
Ap’rif 1, 2015, the date of transition to Ind AS and as of March 31, 20186.

- No change in equity as at March 31 ,’,_201"6 as reported under | GAAP.

. No change in profit or loss for the year ended March 31, 2016 as repo.rted under | GAAP.

' [THIS PLACE IS II_\!TENTIONE\LLY LEFT BLANK]
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5. Cash and cash equivalents
March 31, 2017 March 31, 2016

Cashin hand . -
Balances with banks: |

In current accounts ‘ 14,998 19,546
Total ' ‘_ . 14,998 19,546

5.1 Specified Bank Notes Disclosure (‘SBN’s)

‘ The Company did not have any cash in hand during the year therefore the details as per notification G.S.R.
308(E) dated March 31, 2017 on the details of Specified Bank Notes (SBN) held and transacted during the
period from November 8, 2016 to December; 30 2016 are not applicable to the Company.

6. Share capital _
| March 31,2017 March 31, 2016

Authorised share-capital
8,000,000 of equity shares of Rs 10/ each ‘ : : 80,000,000 - 80,000,000
Issued, subscribed & paid-up o ' o

. .20 equity shares of Rs 10/- each fully paid up | o 200 200
) ' 200 200

a. Reconciliation of the shares outstanding at the beginhing and at fhe end of the financial year

March 31, 2017 March 31, 2016
Number Rupees Number * Rupees
: of shares ' of shares
- At the beginning of the year o o 20 200 - -
Issued during the year - - 20 200

Outstanding at the end of the year 120 200 ' 20 200

_ b. Terms/rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs 10 each. Each holder of equity
shares is entitled to one vote per share. The Company declares and pays dividends, if any, in Indian rupees.
The dividend proposed if any, by the Board of Directors is subject to approval of the shareholders in the
~ensuing Annual General Meetmg

In the event of liquidation of the Company, the holder of equity shares will be entltled to receive remammg .
assets of the Company, after distribution of all preferential amounts The dlstnbutlon w:ll be in proportion to
- the. number of equuty shares held by the shareholders.

[THIS PLAGE IS INTENTIONALLY LEFT BLANK]
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- 7.

-

c¢. Shares held by holding company

Cut of equity shares |ssued by the Company, shares held by Suzlon Energy Limited (‘'SEL'), its helding
company, are as below:

March 31, 2017 March 31, 2016

20 (14) equity shares of Rs 10 each fully paid | - 200 140

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

_ March 31, 2017 March 31, 2016
Name of the shareholder Number . % Number %
of shares holding of holding

in class shares in class -

Al

Equity shares of Rs 10 each fully paid _ :
Suzlon Energy Limite_d, hoiding company - B _ 20 100% 14 70%

As per the records of the Company, including its register of shareholders/members and other declarations
received from shareholders regarding beneficial interest, the above shareholding represents both Iegal and
beneficial ownerships of shares.

Other equity

. March 31, 2017 March 31, 2016

Retained earnings o .
Opening balance — (1,220,781) - -

~ Add: Profit/ (loss) for the year L R (52.271) (1,229,781)
: ' {1,282,052) (1,229,781)

Financial liabilities
' March 31,2017  March 31, 2016

Borrowings

* Loans from related parties o o . 142,454 26,682

142,454 , 26,682

Other current liabilities - _
| March 31, 2017 March 31, 2016 l

Statutory dues - L ' _ -' S o : 7,500

Other payables i i C i1ssass  orasis
' ' 1,154,396 ' 1,222,445

[THIS PLACE IS INTENTIONALLY LEFT-BLANK}
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10. Other expenses

Domestic consultancy charges

~ Auditors’ remuneration and expenses

Legal expenses

Miscellaneous expenses

Paymént fo auditor

As auditor
Statutory audit fees

11. Finance.cost

Bank charges

Intere st on inter corporate depos:ts

12. Earnings per share (EPS) |

March 31, 2017

March 31,'2016

6,326 2,850
11,500 85,875
24,900 4,297

825 1,134,320
43,551 1,227,342

March 31, 2017

March 31, 2016

11,500

85,875

11,500

- 85,875

March 31, 2017

March 31, 2016

673 757
8,047 1,682
8,720 2,439

B"lSiC EPS amountv are calculated by dividing the profit/ (loss) for the year attributable to equity holders of the
company by the weighted average number of equity shares outstanding during the year.

" Diluted EPS amounts are calculated by dividing the profit/ (loss) atfributable to equity holders of the company
(after adjusting for interest on the compulsorily convertible debentures) by the weighted average number of

Equity shares outstanding during the year plus the weighted average number of eqwty shares that would be
issued on conversmn of all the dilutive potential equny shares into equity shares. :

;-

March 31,2017  March 31, 2016

Basnc and diluted earnmgs per share _ : :
Loss after tax | S o (82.271) (1,229,781)

' Weighted average number of equity shares . ' . 20 ' 20
Basic earnings /(foss) per share of Rs 10 each S : ' {2,613.53) (61,489.05)

[THIS _P-LACE"IS INTENTIONALLY LEFT BLANK]
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13. Related party disclosures

A. List of related parties and nature of relationship where transactions and control exists

Name of the party Nature of relationship
~ Suzlon Energy Limited Molding company

B. Other related parties

Key Management Personnel (KMP):

Mr. Sanjay Baweja

Mr. Sriram lyer

Mr. Vinod Bishnoi

Mr. Pranav T Tanti*

Mr. Ashish Swarup**

Mr. Ashish Garg ***

Mr. Kirti J Vagadia****-

Mr. Pranay Mundra***** ‘

*Resigned from directorship w. e. f. July 02, 2016
**Resigned from directorship w. e. f. July 02, 2016
*** Resigned from directorship w. e. f. July 02, 2016

**** Resigned from directorship w. e. f. January 25, 2017
vt Resigned from directorship w. e. f. April 15, 2017

C. Transactions between the Company and the related party and the status of outstanding balances
as at March 31, 2017,

Particulars o ‘ — Holding Fe.llow _ KMP
: company Subsidiary ‘
Transactions _ : o
Loans/ inter corporate deposits received 107,725 - -
_ : - (25,000) ' -} {-)
Reimbursement of expenses payable ‘ ' - - ' "
, g ' {1,133,720) (-) ey
Interest expense _ ' , . 8,047 _ - -
(1,682) ' ) ()
Outstanding balances
~ lIssue of equity shares . 200 - -
: (140) {) ()
Unsecured loans . _ : ' 142,454 - -
' o o (26682) () - ().
Other current liabilities 1,133,720 S -
(1,133,720) N O, )

~ [THIS PLACE IS IN-TENTIONALLY LEFT BLANK]
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14,
15,

16.

17.

18,

D. Disclosure of significant transaction with related

parties

Type of the Transaction Type of Name of the Entity Year ended  Year ended
Relationship . March 31, March 31,
‘ 2017 2016

" Loans/ inter corporate . _
deposits received Holding company  Suzlon Energy Limited 107,725 25,000
Interest expenses Holding company Suzlon Energy Limited 8,047 1,682
Reimbursement of . -
expenses payable Holding qompany Suzlon Energy Limited - 1,133,720
Issue of equity shares Healding company Suzlon Energy Limited - 140

. Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail at
arm’s length transactions. Outstanding. balances at the year-end are unsecured and settlement occurs in
cash. There have been no guarantees provided or received for any related party receivables or payables.
For the year ended March 31, 2017, the Company has not recorded any impairment of receivables relating
to amounts owed by related parties. This assessment Iis undertaken each financial year through exam:nlng
the financial position of the related party and the market in which the related party operates.

Segment information

The Company has not commenced its business activities therefore there are no business segments and
geographical segments to be reportable as per Ind AS108 issued by ICAI.

Capital and other commitments

Estimated amount of contracts remaining to be executed on capltal accounts and not provided for, net of
- advances is Rs Nit (Rs Nil}.. :

Contingent liabiiities

Based on the information avallable with the Company, contingent liabilities exits as on Balance Sheet date is”

Rs Nil (Rs Nil).

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

Based on the information available with the Company, none of the vendors fall under the definition of micro,

small & medium enterprises.

Additional mformatlon pursuant to the provisions of Schedule Il of the Compames Act 2013,
read with section 129 of the Companles Act 2013

~a. Value of imports calculated on CIF basis: Rs Nil

b. Expenditure In forelgn currency (accrual basis): Rs

NIl

¢. Imported and mdtgenous raw materiais, com ponents and spare parts consumed Rs Nil

d. ' Earnings in foreign currency (accrual basis): Rs Nif
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19, Prior year amounts have been reclassified wherever necessary to conform wath current year presentation.
Flgures in the brackets are in respect of the previous year.
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