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Fermi Solarfnrms Prinllc Limilcd 
CIN- ll-lOIO(,DL201JFTC'2-ll!lWI 
Noles lo financial statements for the year ended l\larci1 JI. 2022 
!All amounts in INR Millillns unless sl.lted olher\\'iseJ 

Trade rccciYalJlcs :wcincr schedule as at !\larch JI. 2021 
Particulars Outstanding for followin<' ncriods from due date of oanncut 

Not due Less th:111 6 6 months -1 )'Car 1-2 )'Cars 
months 

(i) Undisputed Trade 135.08 6 1.47 -
receivab les - considered 
!!OOd'' 
(ii) Undisplllcd Tmde - - -
R~-ccivablcs - which have 
significant increase in 
credit risk 
(iii) Unclispuled Tmdc - - -
Receivables - credit 
imnaired 
( iv) Disputed Tracie - - -
Receivables- considered 
!!OOd 
(v) Disputed Trade - - -
Receivables - which have 
significant increase in 
credit risk 
(vi) Disputed Tmde - - -
Receivables - credit 
imnaired 

*Includes unbilled revenue of INR 71.02 million (as al March 3 1. 202 1 : 72.37 million). 
Reier note l 3(a) for assets pledged as securities 

8(c) Cash and cash equivalents 
Particulars 

Balance with banks in CLIITCnl accounts 
Bank deposits (with original maturity o fless Limn 3 months) 
Total 

-

-

-

-

-

-

for the purpose ofS1atement o f Cash Flows. cash and cash equivalents comprise the fo llowing: 
Particulars 

Balance with banks in c urTenl accounts 
Bank deposits (with original maturity of less than 3 months) 
Total ca sh and cash equivalents 
Reier note I 3(a) for asscls pledged as securities 

8(d) Other bank balances 
Particulars 

Tenn deposits with origina l maturity of more than 3 months but less than 12 months 
Total 

2-3 years 

-

-

-

-

-

-

l\lorc th:rn J )'C:trs 

-

-

-

-

-

As at 
March 31, 2022 

173.13 

173.13 

As at 
March 31, 2022 

173.13 

173.13 

As at 
March 31, 2022 

8.20 
8.20 

Total 

196.55 

-

-

-

-

-

As at 
March 31, 2021 

16.58 
142.67 
159.25 

As at 
March 31, 2021 

16 .58 
142.67 
159.25 

As at 
March 31, 202 1 

38.37 
38.37 

Tenn deposit of INR 8.00 ( March 202 1 : 38.37) arc under lien for the purpose of Debt Service Rl"Serve Account (DSRA) as per requirement of lenders and against 
VGF. 

Refer note I 3(a) for assets pledged as securities 

8(e) Other financial assets 
Particulars 

Unsecured, considered i:ood 
Interest accrued on fixed deposits 
Claim receivable for change in law (refer note 4(a)) 
Total 
Refer note l 3(a) for assels pledged as securities 

As at 
March 31, 2022 

0.01 
10.7 1 
10.72 

As nt 
March 31, 2021 

1.20 
11.75 
12.95 
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Fermi Solarfarms Prirnlc Limilcd 
Cl N - l/-10 IO(,DU0 IJFTO-ll!IUK 
Notes to financilll stalcmcnts for the ~·car ended l\larch 31. 2022 
(All amounts in INR Millil>ns unkss s tateJ otherwise) 
9. Other CUITCnt assets 

Par ticulars 

Advances to suppliers 
PrCJaid ex cnsc-s 
Total 
Reier not<: I 3(a) for assets pledged as securities 

10. Et uitv share ca ital 
Particulars 

Authorised share capital 
Eguity shart-s oflN R IO each 
Issued, subscribed and fully paid-up 
Eguity shares of IN R IO each 
Total 
Refer note I 3(a) for assets pkdged as securities 

As at 
March 31 , 2022 

Number 
5.00.00.000 

16. 16.984 

(a) Reconciliation of shares outstanding al the beginning and at the end of the year. 

Particulars 

Equity Shares 
At the commencement o r the year 
Add: movement du1ing the year 
At the end of the vear 

(b) Terms/ri2hts attached to equity shares: 

As al 
March 31, 2021 

Number 
5.00.00.000 

16. 16.984 

As nt 
l\lnrch 31, 2022 

As at 

0.28 
0. 12 
0.-10 

March 31, 2022 

500.00 

16. 17 
16. 17 

As at 
March 31, 2022 

16, 16,984 

16, 16,984 

,\sat 
l\larch 3 1. 2021 

As at 

0.95 
0.1 4 
1.09 

i\larch 31, 2021 

500.00 

16.17 
16.17 

As at 
!\larch 31, 2021 

16. 16.984 

16.16984 

l11e Company has single c lass of equity shares having a par value or INR IO per share. Each holder of equity shares is entitled to one vote per share. In the event or 
liquidation of the company. the holder of the equity shares will be entitled to receive remaining assets of the company. atler distribution of preferential amounts. The 
distribution wi ll be in propo11ion to the number of equity shares held by the shareho lders. 

(c) Shares held by holdin2 company 
Shares held by its holding company are as below: 
Particulars 

Avaada Energy Private Limited* 

(d) Particulars of shareholders holding more than 5% eguitv shares. 

Equity shares of INR 10 each fully paid-up and held by: 
Avaada Energy Private Limited* 

(c) Particulars of shareholders holding of promoters. 

Promoter name 

Avaada Energy Private Limited* 

As at March 31, 2022 
Number of 

Shares 

16, 16,984 

% holding in the 
class 

100% 

As at March 31 , 2022 

As at 
March 31, 2022 

Number of Shares 
16. 16.984 

As at 
March 31, 202 I 

Number of Shares 
16, 16,984 

As a t March 31, 2021 
Number of Shares % holding in the class 

16. 16.984 100% 

As at March 31, 2021 
Number of 

Shares 
% holding in the Number of Shares % holding in the class 

class 
16, 16,984 100% 16. 16.984 100% 

*One equity share held by Mrs. Sindoor Mitta l as nominee o f Avaada Energy Private Limited. 

11. Instruments entirclv eguitv in nature 
Particulars 

Fully compulsorily convertible debentures (FCCDs) 
Opening balance 
Movement during the year 
Closino balance 

As at 
March 31, 2022 

759.28 

759.28 

As at 
March 31, 2021 

759.28 

759.28 

Each FCCD can-ics simple interest at the rate of0.000 I% per annum on the face value o f the FCCDs. Each FCCD is mandatorily conve1tible into JOO equity share of 
INR IO each of the Company at the expiry of IO years from the date of subscription. 

,\ 
\ I\ 

i 
' 

_'.I 
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Fermi Solarforms Prirnrc Limilcd 
Cl N - ll-10 I06DL2U L:1 FTC2-l88-l8 
Notes to financia l stalcmcnts for the year ended i\1111·ch 31. 2022 
(All amounts in INR Milli<>ns unkss slated otherwise I 

12. Other c, nit\' 
Particulars 

Retained earnings 
Opening balance 
Net profit for the year 

Items or other comprehensive income recognised dirL'Ctly in retained camings 
Rcmeasurements or post-employment bcnclit obligation. net or1ax 
Less - Transler to Debenture Redemption Reserve 

Closing balance (A) 

Securities premium 
Opening balance 
Movement during the year 
Closing balance (B) 

Equity component of interest free related party loan 
Opening balance 
Adjustment for repayment of loan* 
Closing balance (C) 

Debenture Redemption Reserve 
Opening balance 
Movement during the year** 
Closing balance (D) 

Total (A+B+C+D) 

As at As at 
!\larch 31 , 2022 !\larch 31. 2021 

139.03 46.24 
27.98 92.79 

( 167.01} 

139.03 

25.94 25.94 

25.94 25.94 

248.27 248.27 
(44.36) 
203.91 248.27 

167.01 
167.01 

396.86 413.24 
* The Company had entered into a loan agreement dated October 03.2017 with Avaada Energy Private Limited ("AEPL'" or the ·'holding company") for obtaining an 
interest rree loan amounting INR 463.60 Mn. TI1is loan was primarily obtained interest free to meet the ratio o f 25% projt-ct cost required to be maintained as promoter 
contribution (e.g. in the fonn or. equity, unsecured loan. unsecured debenture, fully convertible instruments etc.) as mentioned in the agreement entered into with the 
lender who is funding the remaining 75% of the project cost. 

At the time ofobtaining the loan for the execution or project; the Company estimated considering the economy and financial situation then that the said unsecured loan 
can be repaid alicr a period or eight yl-ars from the disbursement. The Company recorded a deemed equity of lNR 248.27 Mn by discounting th<: loan at 10.06 % (the 
IBR rate then) using EIR accounting. 

During the year. the Company with the pennission of lender made a pre-payment of INR 130.80 Mn to AEPL in the eu1Tent period out or surplus rund . Accordingly. the 
cmTesponding impact of loan prepayment INR 44.36 nm has been adjusted in other Equity. 

** Under the guidelines of Sec 71(4) of the Companies Act rl-ad with Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014, the Company has 
maintained the Debenture Redemption Reserve Account lower of: 

(i) 15% of the amount or its NCD maturing during the year ending March 3 1, 2023 and 10% of the amount of remaining outstanding NCD issued. or 
(ii) accumulated amount ofretained earnings available at the end of the financial year. 
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Fermi Solarforms Prirntc Limited 
CIN- ll-10106DL2013FTC2-IM!WI 
Notes to financial statements for the ~·car ended i\larch 31. 2022 
(All amounts in INR Milli1ms unbs slated otherwise•) 
13 Non-current financial liabilities 

13(a) Lon, term borrowinus 

Particulars 

Carried at amortised cost 
Secured 
Non-Convc11ibh: Debenture ( refer note (a) bdow) 
Term loan 

Bank 
Financial institutions (refer note (b). (c) & (d) below) 

Loan from rclmcd partk'S (refer note (el below) (refer note 32) 

Less: Cun-ent maturities o f long 1erm borrowings (refer note I 7(a)) 
Total 

Summary of borrowings arrangement: 
(a) Non-Convertible Debenture INR 3365.75 (March 31, 2021: INR NIL) net of processing charges 

As at 
March 31, 2022 

3,365.75 

227.15 
3,592.90 

134.80 
3,458.10 

,\ sat 
March3l , 202I 

3.507. 18 
287.55 

3,794.73 
157.32 

3.637.41 

9n March 2. 2022 the Company has issued 3.370 securt-d, redeemable, rated. listt-d non-convertible debentures "NCO" having foce value o f INR 1,000.000 each al 
fixed coupon rate of 6.75% (effective rate being 6.80% p.a.) per annum payable quarterly. at par aggregating to INR 3.370 million on private placement basis. These 
NCDs will be due for maturity on February 28. 2025. 

Thc-se NCDs are secured by: 

a. First mnking charge on both present and future comprising of moveable fixed assets. cmTent assets. all receivables. bank accounts. all reserves maintained by the 
Company in relation to the Debentures. 

b. lirst ranking security (by way of assignment / charge) over all the rights. title. interest, bcnclits. claims and demands under project documents. 
c. exclusive pledge over up to 99.99% of the total issued and pa id-up sh,ire capital of the Company and I 00% or the compulsory conve1tiblc debentures approved by its 
shareholders. 

d. Unconditional and in·evocablc corporate guarantee from Avaada Solarise Energy Private Limited. Avaada SalaraMH Private Limited. C lean Sustainable Energy 
Private Limited (on a joint and severnl basis) in favour of the Debenture Trustee, in accordance with the 1enns of the Deed or Guarantee. 

As per Debenture trust deed. NCO arc also secured by lirst ranking charge on immovable properties or the Company, including project land. however as al March 31, 
2022, the Company is in process of executing necessary documentations and fillings in this regard. 

{b) Term loan from L&T Infra Debt Fund INR Nil (March 31, 2021 : INR 2719.87) net of processing charges 
The loan has been fully repaid on March 02, 2022 from proceeds or Non-Convertible Debentures .'Indian mpce long term loan from linancial institution can-ied PLR 
minus 645 basis points during the year (effective rate being 8.00% p.a.) payable at the end of every month. The loan was secured by lirsl charge on entire immovable 
properties including, tang ible/intangible assets. cm,-ent assets (both present and future) including receivables,; first charge on cash and bank accounts but not limited to 
escrow accounts/trnst and retention account and any other reserve. lirst charge on all the rights. title. interest, benefits, claims and demand in project agreement 
(including amendments in proj~-ct agreement). clearances .any guarantee, warranty • lelter of credit. pcrfo1mance bond by any party to Lite project agreement. Pledge of 
51 % of equity shares & I 00% of CC D's in the Company, held by Avaada Energy Private Limited. Assignment of Unsecured Shareholder Loan infused by the Promoter. 
Company has complied all loan covenant agreed. 

(c) Term loan from L&T Infra Finance Co. Ltd. INR Nil {March 31, 2021: INR 99.37) net of processing charges 
ll1e loan has been fully repaid on March 02, 2022 from the proceeds of Non-Convertible Debentures .'Indian mpee long tenn loan from linancial institution can-ied PLR 
minus 645 basis points during the year (effective rate being 8.25% p.a.) payable at the end of every month. 1l1e loan was secured by first charge on entire immovable 
properties including. tang ible/ intangible assets. current assets (both present and future) including receivables,; first charge on cash and bank accounts but not limited to 
escrow accounts/trust and retention account and any other rese1ve. first charge on all the rights. title. interest. benefits. claims and demand in project agreement 
(including amendments in project agreement). ckarances .any guarantee. wammty • letter of credit, perfonnance bond by any party to the project agreement. Pledge of 
5 1% of equity shares & 100% ofCCD's in the Company, held by Avaada Energy Private Limited. Assignment of Unsecum l Shareholder Loan infused by the Promoter. 
Company has complied all loan covenant agreed. 

(d) Term loan from PTC India Financial Services Ltd INR Nil (March 31, 2021: INR 687.93) net of processing charges 
Indian rupee long tenn loan from financial institution carried a rnte of interf;.'St that sha ll be linked to HDFC Bank's I year MCLR. However, the Rupee Lender reserve 
the right lo realign or change the Applicable Interest Rate at the appropriate time. (ll1e cun-ent rate being 9. 75% p.a.) payable at the end of every month. TI1e principal 
amount is repayable in 7 1 quarterly instalments commencing from September 2018. The loan was st-cured by fi rst charge on entire immovable propertit'S including. 
tang ible/intangible assets, cm,·cnt assets including rt-ceivables (both present and future).: first charge on cash and bank accounts but not limited to escrow accounts/llusl 
and retention account and any other reserve. first charge on all the rights. title. interest. benefits, c laims and demand in project agreement (including amendments in 
project agreement). clearances ,any guarantee, warranty . letter of credit. performance bond by any party to the project agreement. Pledge of 51 % of equity shares & 

!00% of CCD's in the Company. held by Avaada Energy Private Limited (fonnerly known as Giiiraj Renewables Private Limited). Assignment of Unsecured 
Shareholder Loan infused by the Promoter. Company has c.omplied all loan covenant agreed. On October 8. 202 1, PTC India Financial Services Limited has novated 
IN R 686.96 million lo L&T Infrastructure Finance Company Limited. 

(c) Loan from A\'aada Energy Pri\'ate Limited amounting to INR 227.15 (March 31, 2021: INR 287.55) 
The loan is interest-free and is repayable alter compliances of loan conditions. prior approval and due satisfaction of lenders. as per Company estimation unsecured loan 

/'.::::==:::· :::,;:,:. a period of eight years from disbursement. 
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Fermi Solarf.irms Prirnte Limited 
CIN - ll-10106DL2013FTC2-188-18 
Notes 10 financial statements for lhe year enclecl i\larch 31. 2022 
( All amounts in INR Millions unkss stat.:d 111hc•rwisc•) 

1-1. Deferred lax asselsl(li:1bili1~·) (net) 
Th.: major compon.:nis or income tax cxp.:nsc li1r the years cntkd March 3 1. 2022 and March 3 1. 2021 arc: 
Particnlars 

(a) Profit or loss section 
Cnrrenl tax: 
Cu1Tcnl tax on profits for the year 
Adjustments in respect of current income tax of previous year 
Total current tax expense 

Deferred tax charge (credit): 
Relating to origim1tion and reversal of temporary difforcnccs 
Total deferred tax 

Tax expense recognised in the Statement of Profit or Loss 

As at 

March 31. 2022 

50.92 
50.92 

50.92 

(b) Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for March 31, 2022 and March 31 2021 
As at 

Accounting profit/ (loss) before income tax 
At India ·s statutory income lax rate of25. I 7% (March 3 I. 2021 : 25 .17%) 
Tax effect of amounts which arc not deductible (taxable) in calculating taxable income: 
Effect of expenses that are not ckductiblc in determining taxable profit 
Tax impact of processing fees charged to Statement of Prolit and Loss due to prepayment oftenn loan 

Adjustments in respect of cun-cnt income tax of previous year 
Total adjustments 

Income tax expense/ (income) 

(c) Deferred tax liability 
Particulars 

Property, plant and equipment 
Carried forward losses 
Provision for expenses 
Provision for employee benefits 
Non-Convertible Debcntur<.-s 
Project subsidy 
Deferred revenue on GST 
Claim receivable 
Net deferred tax liabilitv 

Particulars 

Property. plant and equipment 
Carried forward losses 
Provision for expenses 
Provision for employee benefits 
Project subsidy 
Deferred revenue on GST 
Claim receivable 
Net deferred tax liabilitv 

As at 
April 01, 2021 

( 184.39) 
79.27 
(0.04) 
O.o3 

36.91 
45.38 

(42. 10) 
(64.94) 

As at 
April 01, 2020 

( 137.06) 
76.30 

0.07 
0.02 

36.89 
(23.78) 

Charge/ (credit) to 
Statement of Profit 

and Loss 
42.60 

6.83 
(0.33) 
(0.02) 

1.07 
1.67 
2.05 

(2.95) 
50.92 

Charge/ (credit) to 
Statement of Profit 

and Loss 
47.33 
(2.97) 

0.11 
(0.01 ) 

(36.91) 
(45.38) 

78.99 
41.14 

March 31. 2022 

78.90 
19.86 

6.94 
21.56 

2.56 
31.06 

50.92 

Charge/(crcdit) to 
other comprehensive 

income 

Chargc/(crcdit) to 
other comprehensive 

income 

As at 
!\larch 31. 2021 

41.14 
41.14 

41.14 

As at 
March 31, 2021 

As at 

133.93 
33.71 

6.63 

0.80 
7.43 

41.14 

March 31, 2022 

(226.99) 
72.44 

0.29 
0.05 

( 1.07) 
35.24 
43.33 

(39.15) 
(115.86) 

As at 
March 31, 2021 

( 184.39) 
79.27 
(0.04) 

0.03 
36.91 
45.38 

(42.10) 
(64.94) 

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set ofT current tax assets and current tax liabilities and the deferred tax 
assets and deferred tax liabilities relate to income tax<.'S levied by the same tax authority. 
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Fermi Solarfarms Prirnte Limited 
C'IN - li-10106DL20BFTO~81WI 
Notes to financial statements for the year ended !\ larch 31, 2022 
(All amnunls in INR Millilms unkss staled nlhc1wisc) 

IS. Other non-cnrrent liahilities 

Particulars 

Carried at amortised cost 
Deferred revenue on GST (refer note 4(a)) 
Project subsidy (Viability Gap Fundin!!l"' 
Total 

:\sat 
!\larch 31, 2022 

16-l.02 
133.33 
297.3S 

:\s at 
l\larch31.2021 

172.1 7 
140.00 
312.17 

*The Company is eligible for Viability Gap Funding (VGF) suppo11 on projL-ct commercial operation or projc-cl. Company has received VGF IN R 160.00 from SECI and 
nxognised amount rL-ccivcd as dclcm:d revenue receipt under description of Capital subsidy. 

16. Lon term rovisions 
Particulars 

Provision for employee benefits 
Gratuity (refer note 30) 
Leave encashmenl 

Total 

17. Current financial liabilities 

I 7(a) Short term borrowings 
Particulars 

Carried at amortised cost 
Current maturities of long-tc1111 borrowings 
Loans from related patties (rclcr note 32) 

Total 
Terms and conditions: 
(a) Loan from related parties 
Interest free loan from Avaacla Energy Private Limited amounting to INR 1 J.88 (Marcl1 31, 2021: JNR 5.70) 
Interest free loan from Avaada Clean Project Limited amounting to INR 23.85 (March 31, 2021: INR 0.06) 

As at 
March 31, 2022 

0. 12 
0.06 
0.18 

As at 
March 31, 2022 

134.82 
35.73 

170.55 

As at 
March 31 , 2021 

0 .07 
0.03 
O. IO 

As at 
March 31, 2021 

157.32 
6.16 

163.48 

The borrowing is in the nature of revolving credit facility as and when requested by the Company. II is in1crnst-frec and does not have a lixcd tenure. ll1c loan is 
repayable on demand. As al March 31. 2022. considering the size of the loan amount. the management has concluded that the related inleresl expense is immaterial and 
has nol recognised any deemed equity. 

17(b) Trade avables 
Particulars 

Carried at amortised cost 
Total outstanding dues of micro and small enle1lJrises (refer note 3 7) 
Total outstanding dues lo creditors other than micro and small enterprises 
Total 

Trade oava bl cl I c al!ellll! schc u c as at arc 1 • 2 M I 31 022 : 

Particulars 
Not due Less than I vear 

(i\ MSME - 0.11 
/ii\ Others - 9.37 
(iii) Disnutcd dues - MSME - -
iv)Disnutt"CI dues - Others - -

Trade oayablc al!eiul! schedule as at March 31, 2021 : 

Particnlars 
Not due Less than I vear 

(i\ MSME - -
(ii) Others - 6.61 
l<iiil Disouled dues - MSME - -
(iv)Disouted dues - Others - -

As at 
March 31 , 2022 

0. 11 
10.66 
10.77 

Outstandinl! for followiue: oeriods from due date of oavmcnt 
1-2 vears 2-3 vcars More than 3 vears 

- - -
1.27 0.00 0.02 

- - -
- - -

Outstandinl! for followinl! oeriods from due date of pavmcnt 
1-2 vcars 2-3 vears More than 3 vears 

- - -
- - -
- - -
- - -

As at 
March 31, 2021 

6.61 
6.61 

Total 
0.1 I 

I0.66 

-
-

Total 

-
6.61 

-
-
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Frrmi Solarfarms Prirntc Limited 
CIN- ll-l0106DL201JFTC2-lll8~K 
Notes to financial statements for the year ended l\lareh 31, 2022 
(All mnnunls in INR Milli,,ns unkss stai.:J othc·rwisc) 
18. Other enrrent liabilities 

Pn rticulars 

Srntutory dues 
Dderrcd n:vcnuc on GST ( re for note 4(a)) 
Pro ject subsidv as viab ility gap funtling 
Total 

19. Short term ro,•isions 
Particulars 

Pro,•ision for employee benefits'' 
Gratuity (relcr note 30)* 
Leave encashment** 

Total 
*Expressed in absolute - Gratuity INR 1702 (March 202 I : INR 868.00) 
**Expressed in absolute - Leave cncashment IN R 141 5 (March 2021: IN R 648.00) 

:\s nt 
l\larch 31, 2022 

1.07 
8. 15 
6.67 

15.89 

As at 
March 31, 2022 

As at 

March31 , 2021 

1.89 
8.15 
6.67 

16.71 

As at 
March 31, 2021 
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Fermi Solarfanns Prirntc LimitNI 
CIN- ll-tOI06DL2013FTC2-t8!W! 
Notes to lin:rncial statements for the year ended i\l:irch 31. 2022 
I All a1111,u111s in INR Millions unbs stalcu otherwise) 

20. Re\'enuc from opcrntions 
Particulars 

Sale o r electric ity'' 
Other operating re\'enue 
Revenue from Goous anu Service Tax claim(rc li:r note 4(a)) 
Total 
''Revenue li-mn sale of ekctricity is net off <kviation charges INR 5.46 (March 2021: INR 5.50). 

21. Other Income 
Particulars 

Pro lit on sale o f investments 
Interest income on deposits 
Unwinding interest income on GST c laim (refer note 4(a)) 
Change in fair value of mutual fund investments 
Project subsidy (Viability Gap Funding) (refer note 15) 
Sak ofCER cr~-dit 
Gain on foreign exchange 
Liability no longer m 1uired 
Interest on income tax refund 
Total 

22. Ernplo\'ee benefits expense 
Particulars 

Salary. wages and bonus 

Contribution to proviuent fund and other funds 
Gratuity expense (Refer no te 30) 
Leave encashmcnt 
Sta IT W elf arc 
Total 

23. Finance Cost 
Particulars 

Interest costs on account of 
Loan from bank 
Loan from financial institution 
Loans from related parties (refer note 32) 
Interest on Non Conve11iblc Debenture 
Delayed payment or statutory dues 
Bank charges on bank guarantee 

Other borrowing costs 
Processing fee 
LUT commission charges 
Others 
Total 

24. Depreciation expenses 

Particulars 

Depreciation on property. plant and equipment 

For the year ended 
l\larch 31, 2022 

667.23 

8. 15 
675.38 

For the year ended 
March 31, 2022 

6.54 
8.35 

16.74 

6.67 

0. 16 
0.05 

38.51 

For the year ended 
March 31, 2022 

3.09 
0.13 
0.05 
0.03 
0.18 
3.48 

For the year ended 
March 31, 2022 

264.04 
26.05 
18. 19 
0.04 
0 .1 8 

85.76 

1.24 
395.50 

For the year ended 
March 3 I, 2022 

180.59 
180.59 

For the yea r ended 
l\larch 31, 2021 

703.74 

23.52 
727.26 

For the year ended 
March 31, 2021 

4.93 
10.98 
14.68 
0.88 
6.67 
6.6 1 

22.48 

0.62 
67.85 

For the year ended 
March 31 , 2021 

2. 11 
0.09 
0.04 
0.02 
0. 11 
2.37 

For the year ended 
March 31, 2021 

44.09 
305.39 

26.28 

0.07 
0 .25 

5.35 
10.35 
8.95 

400.73 

For the year ended 
March 31, 2021 

180.5 1 
180.51 
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25. Other cxpcnses 

Particul:ll's 

Rent & Brokcmgc expense 
l egal and profess ional expenses 
Fees and subscription 
Electricity expenses 
Insurance expenses 
Auditor remuneration,:, 
Printing and stationery 
Guest house expenS(.'S 
Plant maintenance expenses 
Security expenses 
Travelling and conveyance 
Rates and taxes 
Electricity Sale expenses 
Project delay penalty 
CSR expenses (refer note 27) 
Miscellaneous expenses 
Total 

*Payment to auditors 
Particulars 

Statutory audit fee (including GST) 
Other services 
Total 

26. Enrninl(s per share (EPS) 

Earnings per share: 
Bas ic 
Diluted 

Basic earnings per share: 

For the )·car ended 
l\larch 31, 2022 

0.29 
2.58 
0.20 
6.77 
6.24 
1.53 
0.04 
0.2 1 

17.49 
9.40 
0.87 
7.38 
0.19 

1.50 
0.72 

55.41 

For the year ended 
March 31, 2022 

0.65 
0.89 
1.54 

0.36 
0.36 

The earnings and weighted average number of equity shares used in the calculation o f basic earnings per share are as follows 

Particulars For the year ended 

Profit for the year 
Earnings used in the ca lculation of basic earnings per share from continuing operations 

Weighted average number of equity shares for the pmposes o f bas ic earnings per share* 
*FCCD considered as equity for calcula ting weighted average number of equity share 

Diluted earnings per share: 

March 31, 2022 

27.99 
27.99 

7. 75.45. 184 

For the year ended 
MarchJI , 2021 

5.02 
2.85 
0.32 

13.58 
7.84 
0.59 
0.05 
0. 12 

15.72 
7.75 
0.63 

0.46 
21.69 

0.55 
0.38 

77.55 

For the year ended 
March 31, 2021 

0.59 

0.59 

1.20 
1.20 

For the year ended 
March 31, 2021 

92.8 1 
92.8 1 

7.75.45.184 

Particulars For the year ended For the year ended 
March 31, 2022 March 31, 2021 

Profit for the year 27.99 92.8 1 
Earnings used in the calculation of basic and diluted earnings per share from continuing operations 27.99 92.81 
The weighted average number of equity shares for the purposes o f diluted earnings per share reconciles with the weighted average number of equity shares used in the 
calculation of basic earnings per share as follows: 

Weighted average number of equity shares used in the calculation of basic earnings per share 
Weighted average number of equity shares used in the calculation of diluted earnings per share 

7,75.45, I 84 
7.75.45.184 

7.75,45. 184 
7.75,45, 184 

TI1cre is no potentia l equity shares that arc anti-dilutive and therefore not cons idered for the weighted average number of equity shares for the purpose of diluted earnings 
per share. 
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27. Disclosure l'Clatin~ to Corporate Social Responsihilit~· (CSR) Expenditure 

As per pro\'isinns ofSecli" n 135 of1hc· Companies A". 2013. the Company has In spend m leas!'.!% or 1he average proli1s or 1he preceding 1hrcc linancial years Inwards 
CSR. Accordingly. a CSR commiuee has been ll1nne<l lt1r eanying out 1hc CSR activi1ks as per Schedule VII nflhc Companies Acl.2013 . 

Particulars 

(i) Gross amount required to be spcnl by the Company during the year 
(ii) Amount spent during the year on the following in cash 
(iii) Short foll at the end of 1hc year 
(iv) Total of previous years sho1tfoll 
(v) Reason for sho1tlall 
(vi) Nature of CSR activitic'S 
(vii) Details of related pa,ty transactions. e.g .. contribution to a trust 
controlled by the company in relation to CSR expenditure as per relevant 
Accounting Standard* 
(viiii) Where a provision is made with respect to a liability inc1med by 
entering into a contmctual obligation. the movements in the provision during 
the car 

For the year ended 
March 31. 2022 

1.44 
1.50 

Not applicable 
Prcvcn1ive healthcare 

1.50 

Not applicabk 

Fo,· the year ended 
March 31. 2021 

0.55 
0.55 

Not applicable 
Pn:ven1ive healthcare 

0.55 

Not applicable 

*Rcprcsenls contribution to Avaada foundation a controlled trnst to support !he education. empowenncnt. health. environment and rnral elcc1rifica1ion, emphazing more 
on women education and cmpowc1mcn1. 

28. Financial Ratio 
Particulars 

1 Current Ratio (in limes) (Current Assets/Current Liabilities) 

Reasons for variance:- Decrease in investment and current bank deposits resulted in decrease 
in current asset. 

2 Debt-Equity Ratio ( in times) [Total Debt/ Equity)* 

3 Debt Se1vice Coverage Ratio (in times) 
[(Profit after Tax excluding exceptional items+ Finance Cost+ Depreciation / 
(lntcr<.-st payment+ Principal rcpaymenl)) ** 

4 Return on Equity Ratio ( in times) (Profit allcr tax /Average shareholder 

5 

6 

7 

8 

9 

Reasons for variance:- Reduction or ncl income (PAT) due to pre-payment penalty and 
processing tees charged in the Slatemcnl of Profit and Loss on account o r prepayments of 
existing bon"Owing. 

lnvento1y Turnover Ratio (Net Sales/ Average inventory)*** 

Tmde Receivable Turnover Ratio ( in times) [(Revenue from opcmtions) 
/Average Trade Receivable)] 

Net capital tumover ratio ( Revenue from operations / Working capital) 

Reasons for variance:- Decrease in investment and current bank deposits resulted in decrease 
in current asset. 

Tmde payables turnover ra1io=Net crt'<lit purchases / Average Payable**** 

Net Profit ratio (%) [Profit aller tax/Revenue from Operations] 

10 Return on Capital employed (Profit before tax+finance cost)/(Tangible nel 
worth+ Total debt*+ Deferred tax liabilities) 

11 
Return on investment= Income generated from investments / Time weighted 
average investments***** 

*Total debt Includes non•current borrowing and current borrowing. 

For the year ended 
March 31 2022 

1.97 

3.10 

1.68 

0.02 

Not applicable 

3.46 

3.52 

Not applicable 

4.14% 

9.65% 

Not applicable 

For the year ended 
March 31, 2021 

J.41 

3.20 

1.69 

0.08 

Nol applicable 

3.70 

1.61 

Not applicable 

12.76% 

10.58% 

Not applicable 

Variance% 

-42% 

-3% 

-1% 

-7 1% 

Not applicable 

-7% 

118% 

Not applicable 

-9% 

-1 % 

Nol applicable 

**Interest payment and repayments represents the future interest payments and repayments of long term debt due within twelve months of the reprnting date. 
***Nol Applicable, as the Company has only inventory of stores and spares pai1s. l11ere is no inventory of finished goods. 
**** As the company payables outstanding arc for other expenses. for which no cr~'<lit period is defined 
***** s the Company has made sho1t tenn investments (bank deposits and mutual funds) for utilising the surplus fund 

13199Y~ • ncial ratios measures presented may not be comparable to similarly titled measures reported by other companies. 
' I l'J 

,0 ,S' 
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"i Accountants~y)· 
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2X. (hi OTHER STATUTORY INFORMATION 

a) ThL' C{1mpany do nol have any lknami prn]k'rly, wl11,;n,' any prrn.:el'ding lrns hl'cn initiatl'd or prnding ag,1inst thl' Company ror holdmg any 
BL·nnmi prnpcrtv. 

b) The Company do not have any transactions with c{1mpanics struck off. 

c) 111c Company do nnt hnve any chnrgcs or satisfaclinn which is yet to be rcgislen:d with ROC beyond the statutmy period. 

d) The Comp,my have not trnded or invested in c1ypto cum:ncy or vi11ual cum:ncy during the linancial year. 

e) The Company !ms not been dcclarL'd wilful defaulter by any bank or financial institution or government nr ,my gowrnment authority. 

I) All the title deeds/ lease deed nr immovable propc11ics arc hd<l in 1he name of the Company as at the balance sheet date. 

gl The Company have not advanced or loaned or invested li.mds to any other per:.on(s) or entity( ics). including foreign cntitll·s { Intermediaries) 
with the understanding that the Intermediary shall: 
i) directly or indirectly lend or invest in other persons or entities i<lentilie<l in any manner ,vhatsocver hy nr on behalf of the Company 
(UILimati.: Bencliciaries) or; 
ii) provide any guarantee. security or th<: like W or on behalf of the Ultimate Bendkiarics. 

h) The Company have not rccelv1.,-d any fund from any person(s) or entity(ics). including foreign entities (Funding Patty) with the understanding 
(whether recorded in writin.1! or otherwise) that the Company shall: 
i) directly or indirectly lend or invest in other persons or entities identified in any manner whatso1..'\'Cr by or nn behalf or thi.: Funding Party 
(Ultimate Beneficiaries) or; 
ii) provide any guarantee, security or the like to or on behalf of the Ultimate Bcncliciaries. 

i) TI1e Company have not any such transaction which is not recorded in the books of accounts tlrnt has heen surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as. search or survey or any other rckrnnt provisions of the 
lm:omc Tax Act. I 96 I). 
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29. Disclosure of significant accounting _judgements, estimates :111<1 assumptions 

The preparation of the Company's linarn:ial state111ents requires management to make jmlgemcnts. estimates and assu111ptions that all'.:ct the rep<111ecl 
a111ounts or revenues. expenses. assets and liabilities. and the accompanying disclosun:s. am.l the disc losure <il' contingcnt liabilities. Uncc11ainty about 
these assumptions and L'Stimates could rL'SUlt in outcomes that require a material adjustment to the carrying amount of assets or liabilities alli.:cted in 
ruturc ocriods . 

. Judgements, estimates and assumptions 
The judgements and key assu111ptions concerning the future and other key sources of estimation unce11a inty at the repm1ing date. that have a 
s ign ificant risk of causing a nmterial adj ustment to the can-ying amounts of assets and liabilities within the next financial year. arc described below. 
The Company based its judgements. assumptions and estimates on parameters available when th.: linancial statements were prepared. Existing 
c ircumstances and assumptions about future developments. however, may change due to market changes or c ircumstance;,-s arising that arc beyond the 
control of the Comoanv. Such chan2cs are rdkcted in Lh<.: assumotions when thcv occur. 

Significant judgements, estimates and assumptions arc as specified bclow:-

Useful lives of property, plant and equipment 

The Company rcvkws the useful life o f prope1ty. plant and equipment at the end of each rcpo1ting pe1iod. This reassessment may result in change in 
depreciation expense in future periods. 

Taxes 
Dcfcn-ecl tax assets are recognised for unabsorbed tax losses. unabsorbed depreciation and all deductible tcmporm-y differcnce;,-s, to the extent that it is 
probable that future taxable pro lit will be available against which they can be utilised. Management judgement is required to determine the amount o f 
dcfc1Ted tax assets that can be rt'Cogniscd. based upon the likely timing mid the level of li11ure taxable prolits together with future tax planning 
strategies. 

The Company has reviewed tax losst-s and unabsorbed depreciation. and detcnnincd that it is probable that sullic ient future taxable profits will be 
available against which such tax losses and unabsorbed depreciation can be utilised. Thus. the Company has recognized a cm,-espond ing defe1Ted tax 
asset on the same. 

Any changes in these assumptions may have an impact on the measurement of the defc1Tcd taxes in future 

Defined benefit plans (gratuity benefits) 

The cost of the defined benefit gratuity plan and other post-employment benefits and the present value of the gratuity obligation arc determined using 
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the Future. TI1ese 
include lhc dctcnnination of Lhc discount rate. future salm-y increases and mot1ality rates. Due to the complexities involved in the valuation and its 
long-tcnn nature. a defined benelit obligation is sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. 

The parameter most subject to change is the discount rate. In detennining the appropriate discount rate for plans operated in India. the management 
considers the interest rates of government bonds in India. 

The mortality rate is based on publicly available mortality tables for Lhe specific countries. TI10se moi1ality tables tend to change only at interval in 
response to demographic changes. Future salm-y increases and gratuity increases are based on cxpcckd future inllation rates in India. 

Fair value of interest-free long term loans 

TI1e fair value of interest-free loans is detennincd using discounted cash flow method using a market interest rate of a comparable instrnment having 
the same tenns. TI1e difference between the fair value and transaction value has been considered as deemed equity contribution from the parent 
comoanv hence recognised and included in eouitv. 
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30. Gratuit~· and other post e11111lo~·ment beuefit plans 
(a) Defined benefit plan - gratuit~· 
The Company has a ddined bendil for gratuity. Evc1y employee who has compktcd live years or more or servk e gels a gratuity on <lcpa11urc ,ll 15 
days salary (last drawn s,1la1y ) 1i1r each completed year or service. The Company provides lor the liability in its books or accounts basL'CI on the 
actuarial valuation. The following 1abks summarize the components or net bendit expense recognized in the statement or profit and loss and the 
funded status and amounts recognized in the balance sheet for the respc>ctivc plans. 

The princhial assu11111tions used in determining gratuity benefit obligations for the Compau~·'s_.p:..:.l:..:.a:..:.n..;;a.:..r.a.e..;;s;;;.ho.a.,c.cv.:.:n...:l':'1e:..:.lo=-'cc'·.:..: _________ _ 
March 31, 2022 March 31. 2021 

Discount rate 
Salal)' increment rate 
Retirement age A VP and below 
Retirement age VP and above 
Mm1ality table 

Withdrawal rates: age related and past experience 
Age 
Upto 30 year 
Between 31 and 44 years 
Above 44 years 

7.40% 
7.00% 

60 years 
60 years 

6.88% 
7.00% 

60 years 
60 years 

Indian Assured lives 
M011ality (2012-14) 

Indian Assured lives 
Mo11alily {20 12-14) 

% Withdrawal 
March 31, 2022 March 31, 2021 

3% 3% 
2% 2% 
1% 1% 

TI1e principal assumptions arc the discount rate and sala1y growth rate. TI1e discount rate is generally based upon the market yield available on the 
Government bonds at the accounting date with a term that matches that or the liabilities and the salmy growth rate takes account o finllation. seniority. 
promotion and other relevant factors on long term basis. 

Changes in the present value of the defined benefit obligation arc as follows: 
CmTcnl service cost 
Interest cost 
Re-mL"asurcments 
Benefits paid 
Closing defined benefit obligation 
*Expressed in absolute - lnterL'St cost Rs. 4,997 and Re-measurements Rs. 1.935 

Balance sheet 
Present value or defined benefit obligation 
Fair value of plan assets 
Plan asset/ {liability) 

Expenses recognised in statement of profit and loss 
Interest cost 
CutTent service cost 
Acquisition Adjustment 
Net benefit expense 
*Expressed in absolute - Interest cost Rs. 4.997 

Expenses recognised in Statement of other comprehensive income 
Actuarial (gain) / loss 

Due to change in demographic assumptions 
Due to change in financial assumptions 
Due to change in experience adjustments 

Total expense recognised in statement of other comprehensive income 
*Expressed in absolute - expense recognised in OCI Rs. 1,935 

March 31, 2022 March 3 I, 2021 
0.05 0.03 
0.00 0.01 
0.00 0.0 1 

0.01) 
0.05 0.04 

March 31, 2022 March 3 I . 2021 
(0.05) (0.04) 

(0.05) (0.04) 

March 31, 2022 March 31, 2021 
0.00 0.0 1 
0.05 0.03 

0.05 0.04 

March 31. 2022 March 3 1, 2021 

(0.01 ) (0.00) 
0.02 0.01 
0.01 0.01 
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A quantitative sensitivit~· aualysis for sil(nificant assum1>tion as al March 31, 2022 is as shown below: 
Discount rate 

Sensitivily Lewi 0.50% increase 0 .50% dccn:asc 
Increase/ ((kcrcase) in ddim:d bendit obligation (0.01) 0.01 

Sah,n· growth rate 

0.0 1 
0.50% decrease 

(0.0 1 l 

A <1uantitali\'I: sensitivil)' analysis for si1:nificanl assumption as al March 31. 2021 is as shown below: 
Discount rate Salarv growth rate 

Scnsitivily Level 0.50% increase 0.50% decrease 0.50% increase 0.50% decrease 
Increase/ (de-crease) in dclincd benefit obligation (0.01) 0.01 0.01 (0.01 ) 

Scnsilivilics due to mortality & withd111wals arc not malerial hence impact of change due to these is nol calculated. Scnsitivilies as to rate of increase 
of pensions in pay111c111. rate of increase of pensions before retiremenl and life expectancy are 1101 applicable. 

ll1e following payments are expected contributions to the defined benefit plan in future years: 

Within one year• 
1-5 years 
More than 5 years 
*Expressed in absolute- within one year Rs. 4,624 

March JI, 2022 
0.00 
0.04 

March JI. 2021 
0.00 
0.02 

The average duration or the dctint-d benelit plan obligation al the end of the reporting period is 3.38 years (March 31, 202 1: 2.77) 

Description of risk exposures: 

Valuations arc based on ce11ain assumptions. which arc dynamic in nature and vmy over time. As such company is exposed to various risks as follows: 

a) Salaiy Increases- Actual salmy increases will increase the Plan's liability. Increase in salmy increase rate assumption in future valuations will also 
increase the liability. 

b) Discount Rate : Reduction in discount rate in subsequent valuations can increase the plan·s liability. 

c) Mm1ality & disability - Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities. 

d) Withdrawals - Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can 
impact plan's liability. 

(b) Compensated absence : The amount of the provision INR 0.06 (March JI 2021: INR 0.03) 

The principal assumptions used in determining compensated absence obligations for the Company's plan arc shown below: 

Discount rate 

Salary increment rate 

Leave availmcnl rate 

Retirement age A VP and below 

Retirement age VP and above 

Mortality table 

Withdrawal rates: age related and past experience 

Age 
Upto 30 year 

Between 31 and 44 years 

Above 44 yt-ars 

March 31, 2022 March JI, 2021 
7.40% 6.88% 
7.00% 7.00% 
0.50% 0.50% 

60 years 60 years 
60 years 60 years 

Indian Assured lives Indian Assured lives 
Mortality (2012-14) Mm1alily (20 12-14) 

% Withdrawal 

March JI, 2022 March 31, 2021 

3% 

2% 

1% 

3% 

2% 

1% 

A quantitative se11sitivity a11alysis for significant assumption as at March JI, 2022 is as shown below: 

Discount rate 
Sensili vity Level 0.50% increase 0.50% decrease 
Increase/ (decrease) in defined benefit obligation (0.01) 0.01 

Salary growth rate 

0. 50% increase 

0.0 1 

0.50% decrease 

(0.0 1) 

A qua11titative sc11sitivity analysis for significaut assumptio11 as at March JI, 2021 is a5 shown below: 

Discount rate 
Sensitivity Level 0.50% increase 0.50% decrease 
Increase/ (decrease) in defined benefit obligation (0.00) 0.00 

(c) Defined contribution plan 

Salary growth rate 
0.50% increase 

0.00 

0.50% decrease 

(0.00) 

....-::::==:::::--~· c year, the Company has recognised the following amounts in the Statement of Profit and Lo=s"-s------.,----#.,,..~l!e+~.---
March 31 2022 

Contribution to Employee' s Provident Fund .09 

.09 
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31. Or>crnting Segments 
Th.: Company's Board or Directors· is rnnsidered 10 bl' the chid' operating 1kcision maker in accordance with Ind AS I 08. Based on the 
linancial inlonnation review.:d by the chi.:!' operating decision nwker in dl-ciding how 10 allocate the resnurc.:s and in as,sessing the 
performance or the Company. the Company has determined that it lws a single operating mid reporting segment. i.e .. sale or power. The.: 
Company's principal operations arc located in India. Accordingly. the Company cams its entire revenue from India. All ol'the Company's 
non ClllTCnt assets are located in India. 

32. Related party trnnsactions 

(i) Names of related parties and related party relationship 

(a) Related parties where control exists 
Ultimate holding Company 

Holding Company 

Fellow subsidiarit'S 

Key managerial personnel 

(ii) Transaction with related pnrties during the )'cnr 

Pnrticulars 

Repayments of lone: term borrowine:s 
Avaada Energy Private Limited 

Proceeds from current borrowine:s 
Avaada Energy Private Limited 

Rconyment of current borrowings 
Avaada Energy Private Limited 
Avaada Clean Project Private Limited 

Reimbursement of expenses on behalf of company 
Avaada Energy Private Limited 
Avaada Clean Project Private Limited 

Contribution of fund in relation to CSR expenditure 
Avaada Foundation 

Compensation to key managerial personnel 

Avaada Ventures Private Limited 

Avaada Energy Private Limited 

Avaada Clean Project Private Limited 
Avaada SataraMH Private Limited 
Clean Sustainable Energy Private Limited 
Avaada Solarise Energy Private Limited 
Avaada Foundation 

Prashant Choubey (Director) 
Ravi Kant Verma (Director) 
Shwela Manik Mankar (Company secretary) 

Holding Compnnv and other related party 
March 31, 2022 March 31, 2021 

130.80 -
130.80 -

33.93 35.00 
33.93 35.00 

34.45 31.43 
34.33 31.43 

0.13 . 

30.10 3.71 
6.19 3.64 

23.91 0.06 

I.SO 0.55 
1.50 0.55 

No remuneration has been paid to the directors of the Company for the services rcceivl'CI during the year ended March 31. 2022 

(iii) Balances outstandinu at the end of the year . . .... ' 
Particulars Holdi111 companv 

March 31, 2022 March 31, 2021 
Long term loan payable 332.80 463.60 
Avaada Energy Private Limited* 332.80 463.60 

Current borrowine:s 35.73 6.10 
Avaada Energy Private Limited 11 .89 6. 10 
Avaada Clean Proiect Private Limited 23.85 0.06 

. . 
*mcludmg equity component of INR 203.91 1111lhon (As at March 3 1. 202 1: INR 248.27 m1lhon) . 
All the amounts payable 10 related pai1ies above are unsecured and will be sellled in cash. 

(iv) Avaada SataraMH Private Limited. Clean Sustainable Energy Private Limited and Avaada Solarise Energy Private Limited has given 
corporate guarantee for an amount IN R 11 ,030.00 ( March 31 . 202 1: Nil) in favour of debenture holder of the Companies. 
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33. Fair mines 

The cany ing amounts and foir value o r the Compa11y·s linanc ial instruments. other than those with carrying amounts that arc rcasonablc approximations 
o r foir values: 

Financial assets 
Measured al amortised cost 

Claim rect:i vabks 
Bank deposits 
Investments 
Trade n.-ceivabk s 
Cash and cash equivalents 
Other bank balances 
Interest accrued on fi xed deposits 

Financial liabilities 
Measured at amortised cost 
Borrowings from banks and financial 
institutions (inc luding current maturities) 
Non-Convertible Debenture 
Long term borrowings from related parties 
Short tcnn borrowings from related parties 
Trade payables 

34. Fair value hierarchy 

Note 

4(a) and S(e) 
4(a ) and S(d) 

8(a} 
8(b} 
8(c) 
8(d) 
8(c) 

I 3(a) 

13(a) 
13(a) 
17(a) 
l 7{b} 

Carr\'ino value Fair value 
As at As at As at As at 

March 3 I. 2022 March 31. 2021 March 31. 2022 M arch 31 . 2021 

155.52 167.27 155.52 167.27 
337.56 87.38 337.56 87.38 

226.67 226.67 
193.85 196.55 193.85 196.55 
173.13 159.25 173. 13 159.25 

8.20 38.37 8.20 38.37 
0.0 1 1.20 0.01 1.20 

3.507. 18 3.507. 18 

3,365.75 3.365.75 
227.15 287.55 227.1 5 287.55 

35.73 6.1 6 35.73 6. 16 
10.77 6.6 1 10.77 6.61 

TI1c lair value hierarchy is based on inputs to valuation techniques that are used to measure lair value that are either observable or unobservable and 
consists of the following three levels: 

- Level I - Q uoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2 - Valuation techniques for which the lowL-st level input that is significant to the fair value measurement is directly or indirectly observable 
- Level 3 - Valuation techniques for which the lowest level input that is significant to the fai r value measurement is unobservable 

Qunntitntive disclosures fair vnlue measurement hierarchy for assets as at Mnrch 31, 2022 

Financial assets measured at FVTPL: 
- Investments in Mutual fund 

Total 
Fair value measurement using 

Quoted prices in Significant Significant 
active markets observa ble inputs unobservable 

in uts 
(Level I) (Level 2) (Level 3) 

Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2021 

Financial assets measured at FVTPL: 
- Investments in Mutual fund 

Total 

226.67 

Fair value measurement using 
Quoted prices in Significant Significant 
active markets observable inputs unobservable 

in uts 
(Level I) 

226.67 
(Level 2) (Level 3) 
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JS. Financial risk 11u111ai,(c111cnt objccth·cs ;md IJOlicies 

In its ordina1y operntions. the c,,mpany's activities expose it 10 the various types of risks. which arc associ.ucd with the linancial inslrnmmis and markets in 
whid1 it opemtL'S. The Company has a risk manage1rn:n1 po licy which covers the foreign exchanges risks and other risks associated with th.: linancial assets and 
liabilities such as imcrest rnte risks and crL'<iit risks. The risk management policy is approved by LhL' board or directors. The l11llnwing is the summa1y of the 
main risks: 

(a) Market risk 
Markel risk is the risk 1ha1 changes in market pric<'S. such as foreign exchange rates (ClllTency risk ) and inlcresl nllcs (inlcresl rnle risk} will affect the 

Company's income or value of it's holding of linancial instnimenls. The objective o f market risk management is to manage and control m arket risk exposures 
within acccpiabh: parameters. while optimising the rclum. 

(i} Interest rate risk 

lntcr~-st rate risk is the risk 1ha1 the fair 1ha1 the fa ir v;1lue or future cash flows o f a linanc ial instrument will fluctuate because o f changL-s in market interest rnles. 
The capita l expenditure of the company is linanccd by loans. the shareholders' fund and internal proceeds. The intcrcsl bearing loans o f the Company comprises 
o f both lixcd and lloating rnle. 

Interest rate sensitivity 
The fo llowing table dcmonslrnles the sensitivity to a reasonably possible change in interest rates on loans and borrowings. With all other variables held cons1an1. 
the Company's pro Iii before tax is affoclcd on account of impact on floating rate borrowings. as follows: 

March 31, 2022 
Non-Conve1tiblc Debenture 
Impact on profit before tax on account of increase in interest cost 

Impact on pro Iii before tax on account of decrease in interest cost 

March 31, 2021 
Tenn Loan fro m banks and linancial ins1i1u1ions 
Impact on pro tit before tax on account of increase in interest cos! 

Impact on protit before tax on account o f decrease in interest cost 

(ii) Foreign currency risk 
ll1e Company is nol exposed to any material foreign currency risk. 

(b) Credit risk 

Amount of loan 

3365. 75 

3507. 18 

lncreasc/(dccreas 
e) 

in % 

1.00% 

- 1.00% 

1.00% 
-1.00% 

Effect on 
profit(loss) before 

tax 

33.66 
(33.66) 

35.07 
(35.07) 

Credi I risk is the risk thal countcrpmty will not meet its obligations under a financial inslrumenl or customer contract. leading lo a linancia l loss. ll1e Company 
is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities. including deposits with banks and linanc ial 
institutions. foreign exchange transactions and other financial instruments. Credit risk is managed by company's established policy. procedures and control 
relating to customer credit risk management. 

Financial a ssets that potentially exposed the Company 10 credit risk are lis ted below: 
Particulars 

Trade rL-ceivablcs 
Claim receivables 
Other financial assets 
Total 

As at 
March 31, 2022 

193.85 
155.52 

0.01 
349.38 

As at 
March 31 202 1 

196.55 
167.27 

1.20 
365.02 
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(i) Tn1dc rcccivn hlcs 

Customer Credit risk is managed 011 the basis o r Company's established policy. procedures and cnntro l rdating to cuslClmer cred it risk manage1111:nl. 
Outstanding customer receivables ar, regularly monitored. The company evaluates the conce111ra1io11 or risk with n:spccl lo trade receivables as high . Company 
primarily gcnemtcs revenue from sale o r power to s ingle o ff taker i.e. SEC!. which is the sok customer or the Company. SECI is high rated public sector 
undet1aki11g with credit mting or Al+ as per ICRA Limited. However since the tr;idc receivables mainly comprise o r slate utilitit-s /gove111mcnl entities .the 
conmanv docs not fort-sec anv CR'<lil risk .itlachcd lo receivables from such state utilities /1wvc111menl entities. The commrnv docs not hold collatera l as securilv. 

(ii) Financial instruments and cash deposits 

Credit risk from balaneL'S with b.rnks are managed by the Company's management in accordance with the approved policy. Investments or surplus funds arc 

made only with approvt-d counleqiattics. Countcrpai1y crl-dil limits arc reviewed by the management on an annual basis. The limits arc set lo minimise the 
co1iccntration or risks and therefore mitigate linancial loss through countcrpa11y's potential failure to make p,1ymen1s. 

(c) Liquidity risk 
Liquidity risks arc managed by the Company's management in accordance with Company's policy. The Company's objective is lo maintain a balance between 
continuity of funding and llcxibility through the use or bank loans and equity shares. The company allcmpts lo ensure that there is a balance between lhc timing 

or outllow and in llow of Funds. The Company assessed the conccnt1111ion of r isk with respect to relinancing its debt and concluded it to be low since company 
has access lo a sullicient variety of sources of funding. TI1e Company is not subject to any restrictions on the use of its capital that could signilicant ly impact its 
ope1111ions. In light of these facilit ies. the Company is not exposed to any signilicant liquidity risk. 

Liquidity and Interest risk tables 
The following tables summarises the Company's remaining contractual maturity lo r its non-derivative financial liabilities with agreed repayment periods. TI1c 
tabk.'S have been drawn up based on the undiscountcd cash !lows of financial liabilities based on the earliest date on which the Company is required to pay. TI1e 
tables include both interest and principal cash llows lo the extent that interest llows arc lloating rate. the undiscounted amount is derived from interest rate at 
the end of the repo11ing period. TI1e contractual maturity is based on the earliest date on which the Company is required lo pay. 

TI1e table below provides details regarding the contractual maturities of financial liabilities as at March 31. 2022: 

Particulars Effecti\'e interest Within I year Between I and 5 More than 5 years Total Carrying amount 
rate years 

% .a_ 
Variable interest rate 
Tenn loan from banks* 
Non Conve11ible Debenture 6.80% 358.87 3.63 1.56 3,990.43 3365.75 

Non-Interest bearing 
Long-term loan from related pmties 332.80 332.80 227.1 5 
Short term bmrnwings 35.73 35.73 35.73 
Trade payables 10.77 10.77 10.77 

405.37 3,631.56 
*Includes principal and interest cash nows. 

332.80 4.369.73 3,639.40 

The following table summarises the Company's expected maturity for its non-derivative linancial assets. TI1c table has been drawn up based on the 
undiscountcd contractual maturities of the financial assets including interest that wi ll be earned on those assets. 

Particulars Effective interest Within 1 year Between I and 5 More than 5 years Total Carrying amount 
rate years 

% .a. 
Variable interest rate 
Bank deposits** 3.00%- 5.10% 8.24 344.17 352.42 337.56 
Claim receivable** 10.4[% 26.40 105.59 109.99 241.97 155.52 

Non-Interest bearing 
Investments 
Trade receivables 193.85 193.85 
Cash and cash equivalents 173.13 173. 13 
Other bank balances 8.20 8.20 
Interest accrned on fixed deposits 0.0 1 0.0 1 

409.83 449.76 109.99 594-39 868.27 
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The tabli: below provides tktails regarding th.: contraclual maturili<:s or linancial liabilities as m March 31. 202 1: 

Pnrticulars Effective interest Within I year Between I and 5 !\lore tlrnn 5 )'Cars 
rate yca1·s 

cyo .a. 
Variable interest rate 
Term loan from Ii nanc ia I 

8.00% - 9. 75% 
218.34 1,7 11.40 4,002.83 

inslilulions'' 

Non-Interest bearing 
Long-term loan from related paities 463.60 
Sho1t Lenn bonmvings 6.16 
Trade payables 6.61 

231.11 1,711.40 4,466.43 
*Includes principa l and inlerc'SI cash flows. 

Total C,11-r~·ing amount 

5.932.57 3,507.18 

463.60 287.55 
6. 16 6. 16 
6.61 6.6 1 

6.408.94 3,807.50 

The following table summarises the Company's expected maturity for its non-derivative linancial assi:ts. The table 
undiscounted contractual maturities of the financial assels including interest thal will be earned on those assets. 

has been drawn up based on lhe 

Particulars Effective interest Within I year Between I and 5 More than 5 years 

Variable interest rate 
Bank deposits** 
Claim receivable** 

Non-Interest bearing 
Investments 
Trade receivables 
Cash and cash L"quivalents 
Other bank balances 
Interest accrncd on fixed deposits 

rate 
0/o .a. 

3.00%-5.10% 
10.41% 

**Includes principal and interest cash flows 

36. Capital management 

87.38 
28.49 

226.67 
196.55 
159.25 
38.37 

1.20 
737.91 

years 

105.59 136.38 

105.59 136.38 

Total 

87.38 
270.46 

170.55 

528.39 

Carrying amount 

87.38 
167.27 

226.67 
196.55 
159.25 
38.37 

1.20 
876.69 

The Company manages its capital to ensure that it will be able to continue as going coneem while maximising the return to stake holders through the 
optimisation of the debt and equity balance. The Capital strnclure of the Company consist of net debt (non-cu.,-ent borrowings and current maturities of non­
current borrowings offset by cash and cash equivalents as detailed in note 8 (cl) and total equity of the company. 

In order lo achieve this overall objective of capital management, amongst other things. the Company aims to ensure that ii meets financial covenants attached 10 

the bon·owings facilities defining capital structure n:quircmcnts. where breach in meeting the financial covenants may permit the lender to call the bmrnwings. 

There have been no breach in the linancial covenants of any borrowing foci lilies during the year. There is no change in the objectives. policiL"S or processes for 
managing capital over previous year. 

Long tc1m bo1rowings (including current maturity of long tenn bmTowing) 
Less: Cash and cash equivalents 
Net debt (A) 

Total equity 
Capital and net debt (8) 

Gearing ratio I (A)/(8) I 

As at 
March 31 , 2022 

3.592.90 
(173.13) 

3,419.77 

1.172.31 
4,592.08 

74.47% 

As at 
March 31, 2021 

3.794.73 
(159.25) 

3 635.48 

1.188.69 
4 824.17 

75.36% 
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37. Details of dues to micro and small enterprises as defied under the I\ISI\IED .\ct, 2006 
BasL'd on inti1rn11ion n:cdVL'd hy the company from its suppliL'r regarding their sta(us undL'r thL' Micro. Small and Medium Entcq1risL's 
DL'vclopmL'nt Act. 2006 th<: relevant infonn.uion is providL'd bl'low: 

Pnrticulnrs 

a) The principal amount and thL' interest due thereon (to be shown sepamtcly) remaining 
unpaid to m1y supplier at the end or each accounting year. 

b) The amount or interc-st paid by the buyer in terms or section 16 of the Micro. Small and 
Medium Enterprisc-s Development Act. 2006. along with the amount or the payment made 
to the supplier beyond the appointed day during each accounting year: 

c) Th.: amount or interest due and payable for the period or delay in making payment (which 
have been paid but beyond the appointed day during the year) but without adding the 
intcrc-st spL-cilit-d under the Micro. Small and Medium Enterprises Development Act. 2006: 

d) The amount of interc-st accrued and remaining unpaid at the end of each accounting year: 
c) The amount or further interest remaining due and payable even in the succeeding years, 

until such date when the interest dues above arc actually paid to the small enterprise. for the 

purpose of disallowance of a deductible expenditure under section 23 of the Micro. Small 
and M(,-dium Enterprises Development Act. 2006. 

As at 
i\larch 3 I . 2022 

0.11 

0.11 

As at 
l\larch 31, 2021 

Dues to Micro and Small Enterprises have been detennined to the e.xtcnt such pmties have been idcntilied on the basis of information 
coll1;.-ctt-d bv the Manal!emcnt. This has been relied unon bv the auditors. 

38. Commitmcnts and contingcncies 
a) Commitments 

The Company has entered into power purchase agreements (PPA) with Solar Energy Corpomtion of India (SECI) for a total tcnn or 
25 years with a commitment to supply power having tariff of INR 4.43 /KwH during the te1m of the agreement. 

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

39. Evcnts after the rcporting pcriod 
There are no significant rcpo1tabk events occurring atier the reporting period. 

40. Approval of financial statements 
The financial statements wen: approved for issue by the Board of Directors on May 30, 2022. 

41. 

llicre has been no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company. 

42. llie Company did not have any long tenn contracts including derivative contracts for which there were any material lor1;.-secable 
losses. 

43. TI1e Company's business is generation and sale of solar energy. The Company believes that so far, there is no significant impact of 
COYID-1 9 pandemic on the financial position and perfonnance of the Company. Further, the Company is not expecting any 
significant change in estimates as of now as the Company is running its business and operations as usual without any major 
disruptions. 
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