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Independent Auditor's Report

The Members of,
Vayudoot Solarfarms Limited
Report on the Ind AS Financial Statements

Opinion

1.

We have audited the accompanying financial statements of Vayudoot Solarfarms Limited (“the
Company™) which comprise the Balance Sheet as at March 31, 2020, the Statement of Profit and
Loss (including Other Comprehensive Income), the statement of changes in equity and the
statement of cash flows for the year then ended, and a summary of significant accounting policies
and other explanatory information,

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 Companies Act, 2013 (the "Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards)Rules, 2015, as amended, (“Ind AS") and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2020, the loss and total
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

2.

We conducted our audit of the financial statement in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Qur responsibifities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the 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 (“|CAI") together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act, and the
Rules made thereunder, and we have fulfilled our other ethical responsihbilities in accordance with
these requirements and the ICAI's Code of Ethics, We believe that the audit evidence obtained is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information other than Financial Statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the Director's Report, but does not include the financial Statements and our auditor’s report
thereon. ‘



Our opinion on the financial statements does not cover ihe other information and we do ot express
any form of assurance conclusion thersor,

It connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

if, based on the \;vork we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

3.

The Company’'s Beard of Directors is responsible for the matters stated in section 134(8) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
the financial position, financial performance, including other comprehensive income, changes in
equiiy and cash flows of the Company in accordance with the Ind As and other accounting
principles generally accepted in India. The 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 accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, refevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the 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.

The Board of Directors are also responsible for overseeing the company's financial repoerting
Process.

Auditor's Responsibliity for the Audit of the Financlal 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 :

o [dentify 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 & material misstatement resuiting from fraud is higher thas for one resuiting from
error, as fraud may involve coliugion, forgery, intentional omissions, misrepreseniations, orthe
ovarride of internal control.

« Obtain an understanding or internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the oparating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to evenis or conditions that may cast significant doubt on the Company's ability to
confinue 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 disciosures 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.

= 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.

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

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 providé 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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication,

Report on Other Legal and Regulatory Requirements

1. As required by the Companies {Auditor's Report) Order, 2016 (“the Order"), issued by the
Central Government of india in terms of section 143(11) of the Companies Act, 2013, we give
in the "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Qrder,
to the extent applicable, '



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

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

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.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive income,
the Statement of Cash Flows and Statement of changes in equity dealt with by this Report are
in agreement with the books of account.

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,

On the basis of the written representations received from the directors as on March 31, 2020
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2020 from being appointed as a director in terms of Section 164 (2) of the Act.

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, Qur report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financiat reporting.

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

in our opinion and the best of our information and according to the explanations given to us,
the Company has not paid/ provided for managerial remuneration to its directors during the
year and hence provisions of Section 197 of the Act are not applicable to the Company.

With respact to the other matteré to be included in the Auditor's Report in accordance with Rule
11 of the Companies (Audit and Auditors} Rutes, 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, '



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

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

vilesh L G
Vijaykumar oaa

Dalya ./ S
per Vilesh Dalya
Parther
Membership No.:133752

ICAJUDIN : 20133752AAAACB1116

Date: August 26, 2020
Place: Pune



Vayudoof Solarfarms Limited

Annexure A - Ahnexure referred to In pamgmph & of our rapar‘& of even date under heading
“Report on Other Legal and Regulatory Requirements”

Re ; Vayudoeot Sclarfarms Limited

{

(ii}

(i)

(v)

v

{vi)

{vi)

(iii)

{a} According to information and explanation given by the management, the Company is in
process of maintenance of records showing full particutars, 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 fo 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 fo us and the records examined by us 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 joans, 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 provisions
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 managemeni, no undisputed
amounts payable in respect of provident fund, income tax, duty of customs, goods and services
tax, cess and other material statutory dues, wherever applicable, were in arrears as at March
31, 2020, for a period of more than 6 months from the date they becama payable,

(b) According to the information and explanations given by the management, there are no dues
in respect of income tax, customs duty, excise duty, goods and services tax 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 has not defaulted in repayment of foans or borrowing to bank, financial institution
except some delay/default in the payment as befow,



| Period of Delay in case of Indian Renewable Term Loan interest
Energy Development Authority {REDA) Amount Amount
Loan {Rs.) (Rs.)
Upto 30 Days 1,97,83,000 | 9,17,72,397
From 31 - 60 Days 2,08,47,000 | 1,17,88,667
From 61- 91 Days 96,36,000
Continuing Default as on 31.03.2020 for Term loan is Rs.1,67,96,713/- and for Interest is Rs.
2,01,84, 406/~

(ix) The Company has notraised money by way of initial public offer or further public offer {including
debt instruments), Term loans were applied for the purposes for which those are raised.

(X 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 to us by the
management, we report that no fraud by the Company and no fraud on the Company by its
officers or employees has been noticed or reported during the year.

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

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

(ki)  According to the information and explanations given to us and based on our examination of
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.

(xiv}  According to the information and explanations given to us 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, reporting under paragraph 3(xiv) of the Order, 2016 is not applicable,

{xv) According to the information and explanations given fo us 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 and hence provisions of Section 192
of the Act are not applicable. Accordingly, reporting under paragraph 3({xv) of the Order, 2016

is not applicable.

(xvl)  The Company is not required to be registered under section 45-|A of the Reserve Bank of India
Act 1934,

For SNK & Co.
Chartered Accountants
ICAl Firm Registration No.:109176W

i i Digitally signed by
Vilesh i Wilash Vijaykumar

Vijaykumar ‘dalya
£ Datai2e20.08.26

Dalya 7 1s3esosvsie
per Vilesh Dalya
Partner

Membership No.:133752

ICAIUDIN : 20133762AAAACB1116
Date: August 26,2020

Place: Pune



Vayudaot Soiaﬁarms; Limited

Annexure B fo the Auditors Repar’t

Report on the Internal Financial Controis 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, 2020, 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
hased 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 internat Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ('TCAI.
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 timefy
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 internat 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 ICA] 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, hotlh applicable to an audit of
Internal Financial Controls and, hoth 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 reasonabte assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in alt
material respects.

QOur audit involves performing procedures to abtain 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 Financlal Controis over Financlal 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 externat purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reperting includes those policies and procedures that
{1} pertain to the maintenance of records that, in reasonable detall, 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 Financlal Controls Over Financial Reﬁ:orﬁng

Because of the inherent limitations of Internal financial controls over financial reporting, including the
possibility of collusion or improper management override of confrols, material misstatements due to
arror or fraud may ocour and not be detected. Also, projections of any evaluation of the internal financial
conirols 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, 2020, 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 Accountants
ICA} Firm Registration No.,:109176W

1 { Digitally sigred by
V{!Nh § o ¥l apkanias
Vijaykumar uln

§ - Date:2020.08.26
Dalya .+ issvzseussw

per Vilesh Dalya

Partner

Membership No.:133752

ICALUDIN : 20133752AAAACB1116

Date: August 26, 2020
Place: Pune



Vayudoot Sokarfarme Limited
Balance shieet ag at Macch 31, 20620

(AN amonnis in INR)

Vﬂesh {gg‘:;m;‘slgn-d
Vijaykuma's e Delyr

rDalya./’ osms sissn
pet Vilesh Dalya
Partner

Membership No, : 133752
ICAI UDIN - 20133752AAAACB1116

Place; Pune
Date : August 26, 2020

RAJENDRA g™
P ¥
GOVINDB/ Gzt
¢ LG, SO

HAI PATEL g,

“Rajendra Patel

Director
DIN : 05357191

Place: Ahmedabad
Date 1 August 26, 2020

— As at Asg at
Pacticulara Nutes March 3, 2020 March 31, 2019
Assets

Non-current assets

Property, plant and equipment 3 52,83,40,793 98,36,74,339

Other non-current assess 4 47,48,286 46,77,622

Deferred tax Assets (Net) 12 1,06,39,514 31,34,909

04,37,28,593 99,08,86,871
Current assets
Financial assets
Trade Receivables 5 14,95,60,305 13,69,%7,906
Cash and Cash Equivatents G 16,27,910 48,64,389
Other Current assets 7 1,49,154 1,99,22.551
Current Tax assets {nef) i 48,678 54,500
15,07,06,047 16,18,39,346
Totat assets 1,045, 14,640 1,16,27,26,217
Equity and liabilitics
Equity
Equity share capital ¢ 99,53,910 99,53,910)
Other equity 10 23,57,17,459 25,83,24,131
24,66,75,369 26,82,78,041
Non-current liabilities
Finaneial Habilites
Borrowings 11 70,07,76,000 74,35,40,000
70,07,76,000 74,35 40,000
Current liabilities
Financial Liabilitics
Current bortowings 11 5,00,60,713 5,19,25,057
Trade Payables 13
(D) Total outstanding dues of micro enterprises and small enterprises 4,65,70,684 4,85,03,589
(ii) Total outstanding clues of creditors other than micro enterprises and
small enterprises )
Other current financial Jiabilitics 14 2,01,84,355 2,08,80,960)

Other Current Liabilities 15 212,51,519 1,65,71,168

Current Tax Liabilities (Net) : - 30.27.404

14,80,67.271 14,0%,08,176
Total equity and liabilities 1,00,48,14,640 1,15,27,26,217
The accompanying notes are an integral part of the financial statements,
As per our report of even date
For SNK & Co, For and on behalf of the board of directors of
Chartered Accountants Vayudoot Salarfarms Limited .
ICAI Firm Registration number: 109176W BHARGA, Diattally signed

3, by BHARGAV P

VP g "§VANI

- Che:202008.26
DEVANI 81935 4530
Bhargav Devani
Director

DIN : 05246890

Place: Ahmedabad
Date ; Auguse 26, 2020



Vayudoot Sotarfarms Limited
Statement of profit and loss dusing the year ended March 31, 2020

(AN armonnts ju INR)

Pacticulars Notes For year ended  For year ended March
March 31, 2020 31, 2019
Income
Revenue from operatdons 16 11,68,97,932 17,02,47,272
Other Income 17 28,985,805 63,030
11,57,56,737 " 17,05,10,802
Expenses : .
Finance costs 18 8,27,09,614 8,71,96,576
Depreciation 19 5,47,33,544 5,46,89,576
Other expenses 20 1,24,64,856 1,14,28,708
14,99,08,014 15,33,14,860
Profit/ (Loss) before tax (3,01,11,277) 1,69,96,042
T'ax expense
Current ax - 37,40,767
Delerred 1ax 12 (75,04,605) (9,68,12,303)
MAL Tax Credit (35,00,355)
Adjustment of tax selated to carlier years - -
(Loss) after tax (2,26,06,672) 11,35,67,933
Qther Comprehensive Income for the year, net of tax - -
Total comprehensive income for the year , {2,26,06,672) 14,35,67,933
Earnings/ (loss) per equity share: 21
- Basic  [Nominal value of shave Rs 10 (Rs 10)] 2271y 11449
- Dileted [Nominal value of share Rs 10 (s 10)] (22.11) 11459

As per our report of even date

For SNK & Co.
Chartered Accountants

ICAI Fian Registration number: 109176W

i Digiatly siphed
Vilesh 4 ey
Vijaykumar oan
Dilei2070.0826
Dalya .7 assae o530
per Vilesh Dalya
Pariner

Membership No, : 133752

ICAT UDIN - 20133752AAAACB1116

Place: Pune
Date : August 26, 2020

For and on hehalf of the board of dircctors of

" Vayudoot Solarfarms Limited

RAJENDRA] Sogimn

DM col, mnPerion,

V. 0=, 302 GUIARAT,
GOVINDBH Ghiii
.
Al PATE!-;*"' Frs et
Rajendra Patel
Director

DIN : 05357191

I’la-cc: Ahmedabad
Date ; August 26, 2020

BHARGA Dot s
VP f “QEVANL

. oDEE2020.08,26
DEVANI 182015 40530
Bhargav Devani
Director
DIN : 05246890

Place: Ahmedabad
Date ; August 26, 2020



Vayudoot Soluefarme Linvted

Noter to fimancinl statements for the year ended March 31, 2620

Smt_cmmt.bft‘biir_sgc n Equil}'. o

. A Equity Share Capital

LAH anonts in INR)

Equity shares of INR 10/- cach issued, subscribed  Number of

and fully paid shares Amouat

At March 31, 2018 9,95,391 99,535,910
Addition during the year - -
At Aprit 01, 2019 9,95,391 99,53,910
Addition during the yeac - -
At March 31, 2020 9,95,30¢ 99,53,910

Othsz Equity.
Tor the year ended 30th April, 2019

(AN monsits in INR)

Particulata Reserves and Surplus Total

Stiare application money Beuity component of Share Premium Reained

pending alletment compound financial easnings
instramente

Balance a8 at Slat March, 2018 - 26,78,33,891 (12,30,77,693} 14,47,56,198
Profit/ (Loss) for the year - 11,35,67,933 11,35,67,933
BPalance au at 3lut March, 2019 - . 26,78,33,801 (95,090,760} 25,83,24,13¢
Profit/ (Loss) for the yeae (2,26,06,672) (2,26,06,672)
Proceeds received from issve of share crpital : -
Balance at the end of the reporting year 26,78,33,891 (3,21,16,432) 23,57,12,459

As per ourt report of even date

For SNK & Co.
Chartered Accountants
ICAI Finn Registration number: 109176W

Vilesh km
l bmm
Vijayku: Nmmm,.
ar Dal 3

&
per Vileeh Dalya
Partner
Membership No. : 133752
TCAY UDIN - 20133752AAAACBIG

Place: Pune

Date : Auguat 26, 2020

Tor and on behalf of the board of directora of
Vayndoot Solarfarms Limited

RA.}EN DRA Gl AR IO%,
GOVINDB/ Esiiase

Jil\ m-

HAI PA};EL Dnies mmﬂlmunbnv

Raojendra Patel
Director
N - 0835740

Place: Ahmedabad
Date; August 26, 2020

BHARGA Digllaliy signed

} by BHARGAY P
vp ‘o

VAN
DEVAN

Dare:2020.08.26
18:20:46 105'30"

Phargav Devani

Director

DIN : 052468%0

Mace: Ahmedabad
Date: August 26, 2020




Yayudoot Solarfarms Limited

Statement of Cash Flows for the year ended March 31, 2026

Amount in Ke.) 1 Amount (in Rs.)
March 31, 2020 March 31, 2019

Cash fiows from operating activities
Net Profit Before Tax (3,01,11,277) 1,69,96,042
Non cash adjustmentto reconcileprofit before tax to net-cash flows
Depreciation 547,353,544 5,46,89,576
Finance cost 8,27,09,614 8,69,87,186

10,73,31,881 15,86,72,804
- T'rade Receivables (1,25,62,399) (8,08,74,646)
- Other current assets 1,97,73,397 1217
- Oiher non current assets (70,663) (35,57,622)
- Other current I*umncnal assets 5,822 67,64,142
Adjustments
- Trade payables (19,32,905) (5,20,09,004)
- Gther current financial liabilities (6,96,605) 1,99,83,828
- Other current Labilities 46,80,354 (4,87,263)
- Current Tax liabilities (Net) {30,27,404) 37,34,404
Cash generated from operations 11,35,01,477 5,22,33,920
Income tax paid - 2,40,412
Net cash from operating activities A 11,35,01,477 5,19,93,508
Cash flows from investing activities
- Purchase of property, plant and equipment {including capital work in
progress and capital advance) - (1,38,060)
F1) investment . (11,20,000)
Net cash used in investing activities B - (12,58,060)
Cash flows from financing activities
Proceeds from raising term lonn & Otker Borrowings - 5,18,60,635
Repayment of term loan (3,46,28,342) (2,88,66,000)
Finance cost {8,27,09,614) (8,69,87,186)
Net cash used in financing activities C (11,73,37,956) (6,39,92,551)
Net increase in cash and cash equivalents A+B+C (38,36,479) (1,32,57,103)
Cash & cash cquivalents at stast of the year 48,64,389 1,81,21,492
Cash & cash equivalents at end of the year 10,27,910 48,64,389

Notes:

The Sratement of Cash Flows has been prepared under the indirect method as set out in Indian Accounting ‘Standard (Ind AS 7} on "Statement of Cash

Flows" referzed to Section 133 of Companies Act 2013,
The accompanying notes are an integral pat of the financial statements,
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1. Corporate information

Vayudoot Solarfarms Limited is a limited Company domiciled in India and is incorporated under the provisions of the Companies
Act applicable in India. The Company’s primary business includes generation of electricity from its solar power project.

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 Companies Act, 2013, read together with Rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 issued by the Ministry of Corporate A ffairs.

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

@  Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments)

2.2 Summary of significant accounting policies

a) Use of Estimates

The prepatation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and labilities and the disclosure of contingent
liabilities, at the end of the reporting period, Although these estimates are based on the management's best knowledge of current
events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment’
to the carrying amounts of assets or liabilities in future periods.

b) Current versus non-current classification

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

» Expected to be realised or intended to sold or consumed in normal operating cycle

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

» Cash or cash equivalents unless restricted from being 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 when it is:
= Expected to be settled in normal operating cycle
_*» Due to be settled within twelve months after the reporting period, or
» There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

All other Habilities are classified as non-current.
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Deferred tax assets/liabilities éa‘e clagsified as non-current assets/liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation/settlement in cash and cash
equivalents. The companies have identified twelve months as their operating cycle for classification of their current assets and
ligbilities.

¢) Property, Plant and equipment

Capital work-in-progress, property, plant and equipment is stated at cost, net of accumulated depreciation and accumulated
impairment losses, if any. 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 equipment are required to be
replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major
inspection 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 maintenance costs are recognised in profit or loss as incurred. The present
value of the expected cost for the decommissioning of an asset after its vse is included in the cost of the respective asset if the
recognition criteria for a provision are met.

Derecognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as
the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income statement 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.

d) Depreciation

As per the opinion of the Management of the Company, the Company is regulated under the Eleciricity 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 annum till the period of 12
years from the date of commencement of corhmercial operations as per the applicable CERC regulation.

After a period of twelve years frotn the date of commencement of commercial operations, the remaining written down value at the
end of the 12th year from the date of commercial operations shall be depreciated over the balance useful life of the asset in the
manner prescribed under applicable CERC Regulations.

Depreciation on other fixed assets of Company is provided as per Part C of Schedule 11 of the Companies Act, 2013 except in
following cases 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 asset, the estimated usage of the asset, past history of
replacenient and anticipated technological changes, believes that this is the best estimate on the basis of actual realization.

Category Life as per Schedule 11 Life considered
Building ' 30 vears 25 years

The identified components are depreciated over their useful lives; the remaining asset is depreciated over the life of the principal
asset.

Assets individually costing less than Rs. 5,000 are fully depreciated in the year of acquisition.
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The assets’ residual values and useful lives are reviewed at each financial year end or whenever there are indicatoss for
. impairment, and adjusted prospectively.
e) Borrowing costs

Borrowing costs directly 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 capitalized as part of the cost of the respective asset. All other borrowing
costs. are expensed in the period they occur. Borrowing cost includes interest, amortization of ancillary costs incurred in
connection with the arrangement of borrowings and exchange differences arising from foreign currency borrowings to the extent
they are regarded as an adjustment to the interest cost.

f) Financial Instruments

A financial instrument is any contract that gives rise 1o a financial asset of one entily and a {inancial Hability or equity instrument
of another entity.

Financial Assets
Initial Recognition and Measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit
or loss, transaction costs that are attributable to the acquisition of the financial asset, Purchases or sales of financial assets that
require delivery of assets within a time frame established 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 asset.

Subsequent Measurement

For purposes of subsequent measurement, financial assets are classified in three categories:

. Debt instruments at amortised cost
. Debt instruments at fair value through other comprehensive income (FVTOCI)
. Debt instruments, derivatives and equity instruments at fair value through Profit & Loss (FVTPL)

Debt instruments at amortised cost
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 (SPP1)
on the principal amount outstanding

Afier initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (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 losses arising from impairment are recognised in the Statement of Profit and Loss. The category applies to the Company’s
trade receivables, unbilled revenue, other bank balances, security deposits etec.

Debt instruntent at fair value through other comprehensive income (FYTOCT)
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A ‘debt instrument’ is classified as at the FVTOCI 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 assets,
and
b) The asset’s contractual cash flows represent SPPL.

. Debt instruments included within the FYTOCI category are measured initially as well as at each reporting date at fair value. Fair
value movements are recognized in the other comprehensive income (OCI). 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 OCI is reclassified from the equity 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 prefit and less (FVTPL)

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

Ia addition, the Company may elect to designate a debt instrament, which otherwise meets amortized cost or FVTOCI criteria, as
at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’),

Debt instrument included within FVTPL category are measured at fair value with all changes recognized in the statement of profit
‘and loss.

Derecognition

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

a) The contractual rights to receive cash flows from the asset have expired, or

b) The Company has transferred its contractual rights to receive cash flows from the financial asset or has assumed an
obligation to pay the received 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 rewards of the asset, or (b) the Company has neither
transterred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

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

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

Impairment of financial assets
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In accordance with Ind AS 109, the Company applies expected credit loss (ECL) mode} for measuremeni and tecognition of
impairment loss on the following financial assets and credit risk exposure:

~  Financial assets that are debt instruments, and are measured at amortised cost e.g. deposits, trade receivables and bank
balances

- Financial asset that are debt instruments and are measured as at FVTOC!

- Trade receivables or any contractual right to receive cash or another financial asset that result 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
subsequent measurcment at amortised cost e.g. Trade receivables, unbilled revenue ete.

The Company follows “simplified approach’ for recognition of impairment loss allowance for trade receivables,

The application of simplified approach does not require the Company to track changes in ecredit 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 {inancial assets and risk exposure, the Company determines whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, twelve month ECL is
used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in the subsequent
period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts to recognising impairment loss allowance based on a twelve 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 from defiault 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 due to the Company in accordance with the contract and ajl the
cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating the cash
flows, an entity is required to consider:

= All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over
the expected life of the financial instrument. However, in rare cases when the expected life of the financial
instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the
financial instrument

w  Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual tetms.

As a practical expedient, the Company uses 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 receivables
and is adjusted for forward-looking estimates. At every repotting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed. On that basis, the Company estimates the following provision matrix at the
reporting date, except to the individual cases where recoverability is certain

Less than or equal to More than 365 days
365 days
Default rate 0% 100%
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ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense in the statement of
profit and loss. This amount is reflected under the head ‘other expenses’ in the statement of profit and loss. The balance sheet
presentation for financial instruments is described below: '

For financial assets measured at amortised cost: ECL is presented as an allowance i.e. as an integral part of the measurement of
those assets in the balance sheet. The allowance reduces the net carrying amount, Until the asset meets write off criteria, the
Company does not reduce impairment allowance from the gross carrying 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 identified on a timely basis,

Financial Liabilities
Initial Recognition and Measurement

Financial liabilities are classified, at initial recognition as financial liabilities at fair value through profit or Ioss, loans and
borrowings, payables.

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

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

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

After initial recognition, interest-beating 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 FIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the BIR, The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

Derecognition

A financial liability is derccognized when the obligation under the liability is discharged or cancelled, or expires, When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially 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 profit or loss.

Reclassification of Financial Assets
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The Company determines classification of financial assets and liabilities on Initial recognition. After initial recogaition, no
reclassification is made for financial assets which are equity instruments and financial liabilities. For financial assets which are
debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. Changes to
the business model are expected to be infrequent. The company’s senior management determines change in the business
model s a result of external or internal changes which are significant to the company’s operation. Such changes are evident to
external parties. A change in the business model occurs when the company either or ceases to perform an activity that is
significant to its operations. If the company reclassifies financial assets, it applies the reclassification prospectively from the
reclassification date which is the first day of the immediate next reporting period following the change in the business mode!, The
company does not restate any previously recognized gains, losses (including impairment gains or losses) or interest.

Offsetting of Financial Instruments

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

g} Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured.

Sale of Power

Revenue from sale of power is recognized when persuasive evidence of an arrangemend exists. Revenue is measured on the solar
energy kilowatts actually supplied to customers at the rate per unit agreed to in the respective PPAs.

Interest Income

For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income is
recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset or to the amortised cost of the financial liability. When calculating the effective interest rate, the Company
estimates the expected cash flows by considering all the contractual terms of the financial instrument but does not consider the
expected credit losses. Interest income is included in other income in the Statement of profit or loss.

h) Foreign currencies

The Company’s financial statement are presented in Indian Rupees (INR), which is the company’s functional currency. Functional
currency is the currency of the primary economic environment in which a Company operates and is normally the currency in
which the Company primarily generates and expends cash. .

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

Monetary assets and liabilities denominated in foreign currencies are translated at the futctional currency spot rates of exchange at
the reporting date.

Exchange differences
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Exchange differences arising on settlement or translation of monetary items are recognized in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at
the dates of the initial transactions, Non-monetary items measured at fair value in & foreign currency are translated using the
exchange rates at the date when the fair value is determined. The gain or loss arising on transiation of non-monetary items
measured at fair value is treated in line with the recognition of gain or loss on change in fair value of the item (i.e., translation
differences on items whose fair value gain or loss is recognized in other comprehensive income or profit or loss are also
recoghized in other comprehensive income or profit or loss, respectively).

i) Income faxes
Tax expense represents the sum of current tax and deferred tax.

Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws that have been enscted or
substantively enacted by the reporting date and includes any adjusiment 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 differences at
the reporting date between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes, on
carry forward of unused tax credits and unused tax loss:

¥ deferred income tax is not recognised on the initial recognition (including MAT) of an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss; and

¥ deferred tax assets are recognised only to the extent that it is more likely than not that they will be recovered,

Deferred tax assets and labilities are measured at the tax rates that are expected to apply to the year when the asset is realized or
the liability is settfed, based on tax rates {and tax laws) that have been enacted or substantively enacted at the reporting date. Tax
relating to items recognized outside profit or loss is recognised outside profit or loss (either in other comprehensive income or

equity).

The carrying amount of deferred tax assets {including MAT credit available) is reviewed at each reporting date and is adjusted to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the asset to be
recovered.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the
Company intends to settle its current tax assets and liabilities on a net basis,

j) Earnings per share

Basic earnings per share are caleulated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity
shares ave treated as a fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully
paid equity share during the reporting period, The weighted average number of equity shares ouistanding during the period is
adjusted for events such as bonus issue, bonus element in a rights issue, share split and reverse share split (consolidation of shares)
that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and
the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity
shares.
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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 benefits will be required to settle the obligation and a reliable estimate
can be made of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed, the
reimbursement is recognized as a separate asset but bnly when the reimbursement is virtually certain. The expense relating to any
provision is presented in the Statement of profit or loss net of any reimbursement.

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

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If' it is no longer
probable that an outflow of resources would be required to settle the gbligation, the proviston is reversed.

1}  Impairment of non-financial assets

The company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the company estimates the asset’s recoverable amount. An
asset’s recoverable amount is the higher of an asset’s or cash-generating unit’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 are largely
independent of those from other assets or groups of assets. ’

Impairment loss is recognized when the carrying amount of an asset exceeds recoverable amount and the asset is written down to
its recoverable amount,

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value [ess
costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate
valuation model is used.

" Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of
the CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five
years. For longer periods, a long-term growth rate is calculated and applied to project future cash flows after the {ifth year. To
estimate cash flow projections beyond periods covered by the most recent budgets/forecasts, company extrapolates cash {low
projections in the budget using a steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In
any case, this growth rate dees not exceed the long-term average growth rate for the products, industries, or country or countries in
which the entity operates, or for the market in which the asset is used.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that
previously recognised impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the
asset’s or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’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 carrying 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 revaluation increase.
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m) Contingent Assets/liabilities

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

A contingent fiability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recoghized because it is not probable that an outflow of resources will be required to settie the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The
Company does not recognize a contingent liability but discloses its existence in the financial statements,

i) Fair Value Measurement

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 transter the liability takes place either:

° In the principal market for the asset or liability
. In the absence 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 value of an asset or a Hability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

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

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

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

» ° Level | — 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

b Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable,

-For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above,

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
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o) Cash and cash equivalents

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

p) Events occurring after the Balance Sheet date

Impact of events occurring after the balance sheet date that provide additional information materially cffcéting the determination
of the amounts relating to conditions existing at the balance sheet date are adjusted to respective assets and liabilities.

2.3 Impact of COVID-19

World Health Organization (WHO) declared outbreak of Coronavirus Disease (COVID-19) a global pandemic on March 11, 2020,
Consequent to this, Government of India declared lockdown on March 24, 2020, However, Power generation, transmission and
distribution units, being essential services, were allowed {o continue operations during such period of lockdown.

In assessing the recoverability of receivables including unbilled réceivables, contract assets and comiract costs, and certain
investments, the Company has considered internal and external information up to the date of approval of these financial results,
including economic forecasts, The Company has performed sensitivity analysis on the assumptions used and based on current
indicators of future economic conditions, the Company expects to recover the carrying amount of these assets, The impact of the
global health pandemic may be different from that estimated as at the date of approval of these financial results and the Company
will continue to closely monitor any material changes to future economic condition.
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3 Property, Blagt and Lauipment

Mote -3
(AR amonnts in INR)

Pacceulars Land Pawer Plant IT Equipment TOTAL

Gross carrying amount
At April 01, 2017 5,25,00,000 1,03,55,50,247 - 1,08,80,50,247
Adisions - 1,38,060 1,38,060
Disposals - - - -
At March 34,2018 5,25,00,000 1,03,55,50,247 1,368,060 1,08,81.88,307
Additons - - -
Disposals / adjusturents o) - - -
At March 31, 2019 §,25,00,000 1,03,55,50,247 1,38,060 1,08,81,88,307
Additions - - - -
Disposals / adjustuenis {ie) - - -
At March 3, 2020 5,25,00,000 1,03,55,50,247 1,38,060 t,08,8188,307
Depreciation
At April 01, 2017 - - - -
Additions n 5,04,24,393 - 5,04,24,393
Disposals - - -
Av March 34,2018 - 5,04,24.393 - 5,04,24,393
Depreciation for the year - 5,46,77,05% 12,523 5,46,89,570
Disposals / adjusauents {uet) - - -
Ar March 34, 2019 - 10,51,61,446 12,523 10,51,£3,96%
Depreciation for the year - 5,46,77,054 56,491 5,47,53,545
Disposals / adjustnents {net) - - - -
At March 3, 2020 - 15,97,78,500 69,014 15,98,47,514
Net block value

Ax March 31, 2020 5,25,00,000 87,567,714, 147 69,046 92,83,40,793
At March 31, 2019 5,25,00,000 93,04,48,802 1,25,537 98,30,74,338
At March 3, 2018 5,25,00,000 94,51,25,855 - 1,03,76,25,853
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4 Other Non Current Asscts

AW amounts in INR)

(Unsecured and oonsidered pood)

Particulars As at March 31, 2020 Aas at March 31, 2019
"Term deposits frefer note () 12,47,931 11,77,267
MAT Credit Entitlement 35,00,355 35.00,555.40
Totat 47,48,286 46,77,622
(i) ‘This balance is liened under loan agreements with lender.
Trade Reveeivables

Particulars As at March 31, 2020 As at Mareh 31, 2019
Trade Revceivables 14,95,60,305 13,69 97,906
Total 14,95,60,305 13,69,97,506
Breakeup for trade receivablen:
From others
Unsecured, considered good 14,95,60,305 13,6997 906
Unsecured, considered doubtful - -

14,95,60,303 13,6%,97,906

Provision for doubtful reccivables - -
Total trade receivables 14,95,61,305 13,60,07,906
Cash and Cash Equivalent

Particulars Az at March 31, 2020 Ag at Macch 31, 2019
Batances with banks:
~ On currreat accounts 10,273,910 48,64,38Y
- "Tesm deposits with original maturity of less than 3 months
Total 10,27,910 48,64,38%
Other Current Assets

Particulars As at March 31, 2020 As at March 31, 2019
Prepaid Expenses 1,4%,154 1,80,583
VAT/GST Tax Receivable - 1,97,41,968
Total 1,49,154 1,99.22 551
Current Tax asscts (net)

Particulars Ag at March 31, 2020 As at March 31, 2019

Advance Income Tax (Net of Provision)

Total

48,678

54,500

48,678

54,500
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9 Equity share capital

Particulars As at March 31, 2020 As at March 31, 2019

Authorised sharc capital

(March 31, 2017 : 1000,000) equity shares of TNR 106 eack 1,00,60,000 1,00,00,000
lssued, subscribed and fully paid equity share capital

9,958,301 (March 31, 2017 : 9,33,968 cquity shaces of INR 10 cach 99,53,910 95,5310
Total 99,563,910 99,53,910
A Reconciiiation of No. of Equity Shares Number of shares Ks.
At March 31, 2019 9,95,391 99,53,910
Addition duing the year - -
At March 35, 2020 9,95,391 99,53,910

B. Terms/Rights attached to shares

Ferms/Rig
The Company has only one class of equity shares having a par value of Rs.16/- per share. Bach holder of equity shazes is entitled to one vote per share. In the event of liquidation
of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of ail preferential amounts. The distribution will be in

proportion to the number of equity shases held by the sharcholders.

C, Shares held by holding /ultimate holding company and/or their subsidiaries/associates
Out of equity shares issued by the Company, shares held by its holding company, ultimate holding company and their subsidiaries/associates are as below:

March 31, 2020 March 31, 2019
Rs. Rs,
Suzlon Encrgy Limited, the holding company )
5,08,103 (March 31, 2017: 4,76,365) ¢quity shares of Rs.10/- each 50,81,030 50,681,030
D. Details of sharcholdess holdings more than 5% shares
Name of the sharcholder Number of shores held  Percentage of Holding  Number of shares Percentage of
held Holding
March 31, 2020 March 3%, 2020 March 31, 2019 March 31, 2019
Equity shares of Rs 10 cach fully paid )
Sualon Enerpy Limited 5,08,103 51.00% 5,08,103 51.00%
Unisun Hnecpy Limited 4,087,288 49.00% 4,87,288 49.00%

As per the records of the Company, ncluding its register of sharcholder/members and other declarations reccived from shareholders regasding beneficial interest, the above
sharcholding represents both legal and beneficial ownership of shares.
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10 Other Equity
For the year ended 31st March 2020 (AX amonnis in INR)
Particulars Reserves and Surplus Total Equity
Share Equity Share Retained
application | component of | Premium earnings
money compound
pending financial
allotment instroments
Balance as at 31st March, 2018 - 26,78,35,891 {(12,50,77,693} 14,47,56,108
Profit/ (Loss) for the year - - 11,35,67,933 11,35,67,933
Proceeds received from issue of share capital - - - - -
Balance as at 3tst March, 2019 - - 26,78,33,891 -95,09,760 25,83,24,131
Profit/ (Loss) for the year “ (2,26,06,672)  (2,26,06,672)
Proceeds received from issue of shate capital - - - - -
Balance at the end of the reporting year - - 26,78,33,891 (3,21,16,432)  23,57,17,459
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11 Non-current financial liabilities

Particulars As at March 31, 2020 As at March 31, 2019
Non-current Borrowings

At amortised cost

Term loan from financial institution (Secured)* 70,07,76,000 74,35,40,000
Total 70,07,76,000 74,35,40,000

Current Borrowings

Loan From related parties 5,00,000 16,59,057
Term loan from financial insdtution {Secured)* 5,95,60,713 5,02,66,000
Total 6,00,60,713 5,19,25,057

* 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 cacties a fixed rate of interest @ 10.55% p.a. In accordance with the terms of the loan agreement, loan is-repayabie in
60 quarterly installments commencing from March 31, 2018 and ending on February 31, 2032. The loan is secured by
exclusive charge on the immovable properties and hypothectation on all the movable fixed assets both present and
future. :

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

Details of Repayment of Long Term Borrowings
Secured Loan i .
Particulars March 31,2020 Mazrch 31,2019

Upto 1 Year ’ 5,95,60,713 5,02,66,000
2to 5 Years 19,03,20,000 19,03,20,000
Above 5 Years - . : 51,04,56,000 55,32,20,000
. 76,03,36,713 79,38,06,000

The Company has made certain defaults/delay in repayment of financial liabilities and payment of Interest. Details of the
same are as below

Repayment of Term Loan March 31,2020 March 31,2019

Upto 30 Days 1,97,83,000 : -
From 31 - 60 Days ) 2,08,47.000 -
From 61- 91 Days 96,36,000 -

Continuing Default as on 31.03.2020 Rs.1,67,96,713/-

The Reserve Bank of India (RBI) has issued COVID-19 - Regulatory Package notification, dated March 27, 2020 wherein
the RBI has permitted lending institutions to grant a moratorium of three months on payment of all instalments falling
due between March 1, 2020 and May 31, 2020 which is further extended to August 31, 2020. The management of the
company has decided to opt for such moratorium benefit for all loan instalments falling due from Maxrch 1, 2020, Loan
installment falling under moratorium is Rs.1,01,61,000 /- (Due on March 31, 2020)

Repayment of Interest March 31,2020 March 31,2019
Upto 30 Days 9,17,72,397 : -
From 31 - 60 Days 1,17,88,667 -

Continuing Default as on 31.03.2020 Rs.2,01,84, 406/-
Interest payable falling under moratorium is Rs.2,01,84, 406/- (Due on March 31, 2020)
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12 Deferred sax liabitivien/ (Assers) (Net) (AN amoints in INR)

As at
March 31, 2020

As at
March 31, 2019

The major components of income tax expense for the year ended March 31, 2020 ave
Profit and loss
Current income tax :

Cutrent income tax charge - 37,40,767
MAT Tax Credit - {35,00,355)
Eatlier year tax adjustment -
Deferred tax :

Deferred tax Hability

Accelerated depreciztion under Income-tax Act, 1961 55,84,645 B,18,92,783
Deferred tax asset

Catry forward losses and unabsorbed depreciation (1,30,89,250) (17,87.03,084)
Income tax expense charged to statement of profit and loss (75,04,605) (9,65,71 801

Reconciliation of income tax expense and accounting profic multiplied by India’s domestic tax rate for March 3, 2020 and March 31, 2019

A}:cuunting profit/ (loss) before tax (301,11,277)
Tax on accounting profit/ (loas) at India's domestic tax rate- 25.168% (March 31, 2019 1 19,24%) (75,78,400)

Tax impact of

Accelerated depreciation under Income- tax Act, 1961 {1,12,57,761)
Losses to be carry forward . 1,88,36,167
Other expenses (allowed)/ disallowed under Income- tax Act, 1961

Losgses to be carry forward

1,69,96,042
32,70,058

(2,13,94,957)
1,81,24,918

MAT expense 240,412

Eatlier year tax expense .

Deferred tax expense/ (credited) duging the year ) (75,04,605) {9,68,12,303)
(9,65,71,891)

Net tax expense recognsied in statement of profit and loss (75,04,605)

Dieferred tax asset/ Habilities

Balance sheet

Deferred tax liabilities

Accelerated depreciation under Income- tax Act, 1961 ) 18,28,62,649 17,55,10,175
Others -
Total deferred tax labilities (A) 18,28,62,649 17,55.71,175
Defersed tax assets

Carry forward losses and unabserbed depreciation 19,35,02,169 17,87,05,084
Total deferred tax assets {B) 19,35,02,169 i7,87,05,084
Deferred tax liabilities Net (A-B) (1,06,39,520) (34,34,909
Movement in deferred tax

Accelerated depreciation under Income- tax Act, 1961 55,84,645 4,18,92,781
Carry forward losses and unabserbed depreciation - E - (1,30,89,250) (17,87,05,084)
Dreferred tax expense/ (credit) to statement of profit and loss ’ (75,04,605) (9,68,12,303)
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13 Trade payables

(AL aniosmts in INIL)

Particulars Ay at March 31, 2020 Ag at March 31, 2019
- . . . . , 4,65,70,684 4,85,03,589
T'otal cutstanding dues of ereditors other than micro enterprises and smalt enterprises
Total outstanding dues of micxo enterprises and small enterprises - -
Tatal 4,65,70,684 4,85,03,589

14 Other current financial labilities

(A amaunts in INIR)

Particulars As at March 31, 2020 As at March 31, 2019
Interest due and payabie 2,01,84,355 2,08,80,96¢
Total 2,01,84,355 2,08,80,960
15 Odher current liabilities (AN anvorents in INR)
Particulars As at March 31, 2020 As at March 31, 2019
Statatory dues payable 43,896 23,500
Other Payables 2,12,07,623 1,65,47,665
Total 2,12,51,519 1,65,71,165
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i6

17

18

19

20

Revenne from operations

(AU mannts in INRJ

e Particulasy As at March 31, 2020 As at Mareh 31; 2019
Sale of Power 11,68,97,932 17,02,47,272.00
Total 11,68,97,032 17,02,47,272
Other lncome (A amornty in INR}

Particulars As at March 31, 2020 As at March 31, 2019
Interest Income
On Term Deposit 60,520 .
Others 78,515 63,630
Other Income 27.59,370 -
Total 28,08,805 63,630
Finance costs (AN amopnis in INR)
Particulars As at March 31, 2020 As at March 31, 2019
Interest
Fixed loans 8,26,80,114 8,69,87,184
Interest Others - 9,390
Bank charges 29,500 2,00,000
Total 8,27,09,614 8,71,96,576
Depreciation Expense . (A amorents in INR)
Particulars As at March 31, 2026 As at March 31, 2019
Depreciation on Tangible Assets 5,47,35,544 5,46,8%,576.00
Total 5.47,33,544 5,46,89,576
Other expenses (AL amonnis in INR)
Particulars As at March 31, 2020 As at March 31, 2019
Operation and maintenance charges 1,00,43,052 H4,50,000
Legal & professional expenses - 23,872
Rent,Rates and taxes 47,250 63,000
Consultancy Charges 8,335,965 10,75,990 -
Electricity Charges 1,62,747 1,89,097
Auditors' remuncration and expenses 2,36,000 2,36,000
Insurance 4,31,640 4,07.277
Internet Exp 4,88,520 543,442
Miscettaneous charges 221,682 40,030
Total 1,24.64,856 1,14,28,708
Payment to auditor:
As auditor
Audit fee 2,536,000 236,000
In cther capacity
Reimbursement of expenses - -
Total 2,36,000 2,36,000
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s

For the year ended

Particulars

For the year ended
March 31, 2019

21, Earnings per share

March 31, 2020

Basic and Diluted EPS amounts are calculated by dividing the profit for the year aitributable to equity holders of the company

by the weighted average number of Equity shares outstanding during the year.

The fotlowing reflects the income and share data used in the basic and diluted EPS computations:

Basic

Loss after tax

Weighted average number of equity shares

Basic earnings /{loss) per share of Rs 10 each

Diluted

Loss after tax

Weighted average number of equity shares
Add:conversion of compulsorily convertible debentures
Weighted average number of equity shares for diluted EPS
Diluted earnings /(loss) per share of Rs 10 gach*

(2,26,06,672)
9,95,391
(22.71)

(2,26,06,672)
9,95,391
9,95,391

(22.71)

11,35,67,933
9,95,391
114,09

11,35,67,933
9,95,391
9,95,391
114.09
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22, Related party disctosures:
The list of related parties as identified by the management is as utider:

Related parties where control exists

Holding Company: Suzlon Energy Limited

Key Managerial peysonnel: Mr.Rehit Chauhan
Mr, Pawan Kumar Gupta (Resigned on 18.05.2020)
Mr. Rajendra Patel
Mr. Bharpav Devani (Appointed on 18.05,2020)

Fellow subsidiary of holding Company: Suzion Gujarat Wind Park Limited
Suzlon Global Services Private Limited

Follewing transactions were carried ont with relnted parties in the ordinary course of business for the Year ended Mavch 31,
2020

Nature of trausaction For the year ended For the year ended
Adarch 31, 2020 March 31, 2019
Operation & Maintainence Expenses
Suzlon Global Services Private Limited 99.72 844 88,50,000
Interest Expense
Suzlon Energy Limited - 9,16,520
2. Balanees outstanding at the end of the year’
. For the year ended For the year ended
Nature of transaction March 31, 2020 March 31, 2019
Creditors for capital Foods ‘
Suzion Energy Limited 4,10,70,684 _4,30,03,589
Suzlon Gujarat Wind Park Limited 55,00,000 55,00,000
Other Current Liabilities
Suzlon Energy Limited - 16,59,857
Suzlon Gujarat Wind Park Limited - -
Suzlon Global Services Private Limited 2,02,47,011 1,32,74,167




YVayutdoot Solarfarms Lim'ﬂed
Motes to financial statements for the year ended March 31st, 2020

23. 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 Indian 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.

24, 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 cutstanding dues to the Micro, Small

and Medium Enterprises development Act, 2006,

Particulars For the year ended | For the year ended
March 31, 2020 March 31, 2019

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
Interest due on above 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 bevond the appointed day during each accounting year
The amount of interest due and payable for the period of delay in 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 remaining unpaid at the end of each Nil Nil
accounting vear
The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are actually Nil Nil

paid to the small enterprise for the purpose of disallowanee as a deductible
expenditure under section 23 of the MSMED Act 2006
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25. 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). The Comparty has entered into a Power Purchase Agreement (PPA) on 29th day of February 2016 with Southern Power

* Distribution company of Teiangana Limited for a period of 25 years from commercial operation date @ Rs.5.5171 /kwh. to

supply power.

(b) Cantingent liabilities

The Company does not have any pending litigations which would impact its financial posmon The plant was shut down for
neatly 2.5 months due to which Discom may put some contractual liabilities on the Company which has been not ascertained as
on reporting date.

26. Deferred taxes :
The Company follows Indian Accounting Standard (Ind AS 12) “Income Taxes”, referred to in section 133 read together with
the Companies (Indian Accounting Standards) Rules, 20135 of the Companies Act, 2013,
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27. Fair valucs

Set out below, is a comparison by elass of the carrying amounts and fair value of the Company’s financial instruments, other than those with carrying amounts
that are reasonable approxstations of fair values: :

Carrylog value Fair value
As at As at As at As at
March 31, 2020 March 31, March 31, 2620 March 31,
2019 2019
Financial iabilitivs carried at amortised cost ‘
Term Loans from banks and financial institutions - In Indian Cugrency 76,03,36,7113 79,38,06,000 76,03,36,713 79,38,06,008
Loan From relased partics 5,800,000 16,59 057 5,00,000 16,59,057
Total 76,08,36,713 79,54,65,057 76,08,36,713 '19,54,65,057

The management assessed that casl and cash equivalents, other bank balances, trade receivables, unbilled revenue, teceivable from related partics, short term
boreowings, trade payables and security deposits paid approximate their carrying amounts lazgely due to the short-term maturitics of these instruments.

‘The fair value of the financial assets and liabilities s included at the price that would be received to sell an asset or paid to transfer a liability in an ordesly
transaction between market pasticipants at measurement date,

‘The following methads and assumptions were used to estimate the fair values:
Fair value of forg-teem loan having floating rate of interest approximate the carrying amounts of those loans as these has was no significant change in the
company's own credit visk dudng the cuerent year,
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28, ¥air Value Hierarchy
The foilowing table provides the fair value measurement hierarchy of the Company’s assets and linbilitics,
Quantitative disclosures fair value measurement hicrarchy for linbilities as at March 31, 2020:

Falr vajue measurement using

Quoted prices in Significant Signifiernt
Date of valuation Total active markets  observable inputs  unobservable inputs
(Level ) {Level 2) {Level 3)

Financiai linbilities carried at amortised cost
A. Borrowings:
(i) Amortised Cost; .
Terlm Loans from banks and financial institutions - In ~ March 31, 2020 76,03,36.713 . 76,03,36,713 :
Indian Currency
Loan From related partics March 31, 2020 5,00,000 - 5,040,000 .

There have been no transfers between Level 1 and Level 2 during the period,

Quantitative disclosures faiy value measurement hierarchy for liabilities as at March 31, 2019:

Fnir value measurement using

Quoted prices in Significant Significant
Date of valuation Total active markets  observable inputs wnohservalde inputs
(Level 1) (Lavel 2) (Level 3)

Financial Liabilities carrvied at amortised cost
A. Borrowings:
(i) Amortised Cost:
Tenn Loans from banks and financial institutions -In ~ March 31, 2019 79,38,06,000 - 75,90,33,365 -
Indian Currengy
Loan From related partics March 31, 2019 16,59,087 - 16,59,057 .

There have been ne transfers between Level 1 and Level 2 during the petiod,

The management assessed that cash and cash equivalents, other bank bal'nnces, trade receivables, unbilled revenue, roceivable from related parties, short tertn
borrowings and trade payables paid approximate their carrying amounts largely due to the short-term maturities of these instruments.
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- 2%, Financind risk mungpement objectives and policles ...

The Company's principal financial liabilitics comprise loans and boreewings, trade and other payables and other finaucial fisbilitics. The main purpose of these financial liabilities is
1o fingnce the company’s operations, The company’s principal financial asscts include foans, irvestments, trade and other receivables, cash and cash equivalents and otlier financial

assels,

Fhe Compaiy is exposed o markes risk, ceedie risk and iiquidiliz tisk. The G

[ the management of thess risks. The Board of Directors reviews

y's serioy m

and agrees policies for managing each of these risks, which are suninarised below.

Muriet risk

Market risk is the visk that the foir value of future cash flows of a financial instrument will fluctuate beeause of changes in market prices. Market risk comprises three types of risk:
interest vate risk, currency risk and other price risk. Financial instruments affected by market risk include loans and borrowings, deposits.

‘Fhe sensitivity analyses in the following sections relate to the position as at March 31, 2020 snd March 31, 2059,

Interest rate risk

Interest rate risk is the risk that tle fair value of futare cash flows of a financiai instrusment will fluctiate because of changes in market interest rates. The cempany’s exposure to the
risk of changes in market interest rates relates prismarily 1o the company™s long-term debt obligations with fleating interest rates.

Tuterest Rate Sensitivity

The following 1able demonstrates the sensitivity to a reasonably possible chanpe in interest rates on that portion of loans and borrowings affected. With all other variables held
canstang, the Company's profis before 1ax is affected shrough the inpact on floating rate borrowings, as follows:

Inereasefdecrense in Lifect on profit Effect on profit
lasls points hefore tax before tax
March 31, 2020 Mareh 31, 2019
(=) 38,790,398 =)+ 35,75,043

INR +H{=)50

The assumed movement in basis points for the interest ate sensitivity analysis is based on the currently obgervable market envivomment.

it visk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrumsent or custonier comtract, leading to & financial loss. The Company is exposed to credit
visk from their operating activitics (primarily trade receivables) and front its financing activities, including deposits with banks and financial institutions, foreign exchanpe transactions

and other {inangial instruimenis.

Trade receivables

Customer credit tisk is managed on the basis of Company’s established policy, procedures and control relating to custoner cre.dlt risk management, Cutstanding customer receivables
are regularly monitored. The Company cvaluates the concentration of risk with respeet o trade receivable as high, Company primarily generates revenue from sale of power to single
off taker. However since tlse trade receivables mainly conyprise of state tilitics/government entities, the Company docs not foresee any credit risk attached to receivables from such
state utiliies/govermment ctities. The Company docs not held colistersl as security.

An impaitment analysis is perfored at each reporting date, The maximum exposure to credit risk at the reporiing date is the carying value of each class of financial assets disclosed
The Company does not hold collateral ss security, The Company evaluates the concentration of risk with respect to trade receivables as low, as its customers is only statutory
bodies/corporation undes state povt invelved in electricity gencration snd distribution.

Financial instruments atd cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company’s policy. Investnents of suplus
funds are made onty with approved counterparties and within credit limits assigned to each counterparty. The limits are set to minimise the corcentration of risks and therefore

tnitigate financial loss through counterparty’s potential failure to make payments.

Liguidt

Liquidity visk is the risk (hat Company will encounter in meeting the obligations

iated with its fi

ial liabikities that are settled by defivering cash or another finansial asset.

The approach of Company to manage liquidity is (o ensure , as far as possible, that these will have sufficient liquidity to meet their respective liabilities when they are due, under both

normal and stressed conditions, without ingurring unacceptable losses or risk damage 1o their reputation,

The Company ussessed the concentration of risk with respect to refinancing its debt and ooncluded it to be low, The Company has access to a sufficient variety of sources of funding

and debt maturing withiss 12 months.

The 1able below sunumarises the matugity profile of the Cowpany's {inaneial liabilities based on contractual undisgeunted paynagnts.

Leas than 3

On demand 3 to 12 months 1to 5 years > S years Tatal
maonths
Year ended
As 1 March 33, 2020
Borrowings* 2,714,87,713 3,20,73,000 19,03,20,000 51,04,56,000 76,03,36,713
Other financinl liabilities 5,00,000 “ - 500,000
271987713 3,20,73,000 19*03120,000 $1,04,56,000 76,08,36,713
Year ended
As at March 31, 2019
Borrowinps* 1,97,83,000 3,04,83,000 19,05,20,000 55,32,20,000 79,38,06,000
Other financial iiabilitics 16,59,057 - - - 16.59,057
2,14,42,057 3,04,83,000 19,03,20,000 55,32,20,000 79,54,65,057

*Including interest on long-term borrowings
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30, Capital mansgement

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all oiher equity reserves
attributable to the equity holders of the parent. The primary objective of the Company’s capital management is to maximise the shareholder value,

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial
covenants, To maintain or adjust the capital structure, the Company may adiust the dividend payment to shareholders, return capital to shareholders
or issue new shares, The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company’s
policy is to keep the gearing ratio between 75% and 90%. The Company includes within net debt, interest bearing loans and borrowings, trade and
other payables, less cash and cash equivalents,

Particulars At Marck 31, 2020 At Mareh 31, 2019

- |Borrowings 76,08,36.713 79,38.06,000
Trade payables and other payables 8.80,06,558 7,10,43,606
Less: Cash and cash equivalents 10,27,910 48,64,389
Net debts 84,78,15,361 §5,99,85,217
Equity 24,56,71,369 26,82,78,040
Total Capital 24,56,71,369 26,82,78,040
Capital and net debt 1,09,34,86,731 1,12,82,63,258
Gearing ratio (%) 77.53% 76.22%

In order 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 requirements. There havc been no breaches in the {inancial
covenants of any interest-bearing loans and borrowing in the current period.

‘No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 20620 and March 31, 2019,
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31. Significant accounting judgmeats, estimates and assumptions

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

A, Judgments

In the process of applying the Company’s accounting policies, management has made the following judgments, which have the most
significant effect on the amonnts recognized in the financial statements:

B. Estimates and assumplions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk
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 financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising beyond
the control of the Company. Such changes are reflected in the assumptions when they ocour.

(i) Fair value measurcment of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in
active markels, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken
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 reported fair value of financial instruments.

(i) Depreciation on property, plant and equipment

As per the legal view obtained by the Company, it is regulated under the Electricity Act, 2003 accordingly 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 calculated on a straight-line basis wsing the rates arrived at based on the useful lives
estimated by the management. The management has re-estimated useful lives and residual values of all its property, plant and equipment.
The management based upon the nature of asset, the operating condition 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 IT of the Companies Act, 2013,

As per our report of even date

For SNK & Co. For and on behalf of the board of directors of

Chartered Accountants Vayudoot Solarfasms Limited

ICAI Fitm Registration number; 109176W i;;ha:;:rdamdwnuum BHARGA Digitally signed
Vilesh i Digtalysigned RAJENDRA m,m'.:f:q". Snah s ;by BHARGAV P

GOVINDBHAI PATEL Seightinimiiind VP # QEVAN

Vijaykumy i 330852020.08.26
ar Dalya ?;?&212230?3%}? { i {,r it DEVAIN I 18:22:37 +05'3¢'

per Vilesh Dalya Rajendra Patel Bhargav Devani

Partuer Ditector Director

Membership No. : 135752 DIN : 0535719 DIN : 05246890

ICAlI UDIN - 20133752AAAACB1116

Place: Pune. " Place: Ahmedabad ' Place: Ahmedabad

Date : August 26, 2020 Date : August 26, 2020 Date : August 26, 2020




