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NOTICE OF ANNUAL GENERAL MEETING

NOTICE 1S HEREBY GIVEN THAT 06t ANNUAL GENERAL MEETING of the Members of the Sangam Rooftop Solar Private
Limited will be held at the registered office of the Company at the registered office of the Company at 504, Western Edge- 1, Off
Western Express Highway, Borivali (East), Mumbai - 400066 on Monday, September 26, 2022 at 9.30 a.m. to transact the
following businesses;

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Staternents of the Company for the financial year ended March 31,
2022 including the Reports of the Board of Directors and Auditors thereon.

SPECIAL BUSINESS:
2. To consider and, if thought fit, to pass, the following resolution as an ordinary resolution:

“RESOLVED THAT pursuant to the provisions of Section 188 and other applicable provisions, if any, of the Companies
Act, 2013 read with Rules framed thereunder (including any statutory modification(s) or re-enactment(s) thereof for the
time being in force) consent of the Shareholders of the Company be and is hereby accorded to the Company, for entering
into following related party transaction(s) as stated against respeclive nature of transactions and detailed below:

Name of the The nature Nature of Material terms and Monetary Any other
related party of Relationship particulars of the contract value information
transactions or arrangement (Rs. in relevant or
as per crore) important for
section 188 members to take
of the decision on the
Companies proposed
Act, 2013 resolution
Waaree Project Being ultimate | As per the terms of the 5.00 None
Erergies Managemen | holding  ding | respective contracts  or
Limitec t and | Company  in | arrangements entered into
supervision | which or to be entered into from
of solar | Directors  are | time fo time in the
power interested ordinary course of
projects  at business and on an arms’
various length basis
places, Sale-
Purchase-
Works
Contracts
Project Being holding | As per the terms of the 5.00 None
Managemen | ding Company | respective contracts or
t and | in which | arrangements entered into
supervision | Directors are | or to be entered into from
Waaree | of solar | interested time o time in the
Renewable power ordinary course of
Technologies projects  at busmess and on an arms’
Limited various length basis
places, Sale-
Purchase-
Works
Contracts
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RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorized to do or cause to be
done all such acts, matters, deeds and things and to settle any questions, difficulties or doubts that may arise with regard
to any transactions with related parties and execute such agreements, documents and writings and to make such filings,
as may be necessary or desirable for the purpose of giving effect to this resolution.”

For and on behalf of the Board of
Sangam Rooftep ‘Solar Private Limited

Pujan P Deshi

Director

DIN; 07063863

Email id: puiandoshi@waareertl.com.

Dated: September 19, 2022
Place: Mumbai

Registered Office:

504, Western Edge-I,
Off: Western Express Highway, Borivali (E), Mumbai-400066

NOTES:

1.

4.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING [S ENTITLED TO APPOINT A PROXY/
PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF, SUCH A PROXY/ PROXIES NEED NOT BE A
MEMBER OF THE COMPANY. A person can act as proxy on behalf of members not exceeding fifty (50) and holding in the
aggregate not more than 10% of the total share capital of the Company. The instrument of Proxy in order to be effective,
should be deposited at the Registered Office of the Company, duly completed and signed, not less than 48 hours before the
commencement of the meeting. A Proxy form is sent herewith. Proxies submitted on behalf of the companies, societies etc,,
must be supported by an appropriate resolution/authority, as applicable.

Corporate Members intending to send their authorized representatives to attend the Meeting pursuant to Section 113 of the
Companies Act, 2013 are requested to send to the Company, a certified true copy of the relevant Board of Directors
resolution together with their respective specimen signatures authorising their representative(s) to attend and vote on their
behalf at the Meeting.

Relevant documents referred to in the accompanying Notice and the statements are open for inspection by the members at
the Registered Office of the Company on all working days, except Saturdays, during business hours upto the date of the
Meeting,.

Route map is attached to the Notice.

EXPLANATORY STATEMENT

The following Explanatory Statements pursuant to Section 102 (1) of the Companies Act, 2013 sets out all material facts relating
to the business mentioned in item no. 2 of the accompanying Notice of the Annual General Meeting,

Item No. 2

In terms of the provisions of Section 188(1) of the Companies Act, 2013 read with Rules framed thereunder, for entering into
related party transactions where the transaction value exceed the thresholds prescribed, prior approval of the Shareholders by
way of an ordinary resolution is required. Accordingly, approval of the Shareholders of the Company is being sought by way of
an ordinary resolution set cut at [tem No. 2 of this Notice,
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Pursuant to the requirements prescribed under the Companies (Meetings of the Board and its Powers) Rules, 2014, as amended
from time to time, the details in relation to the transactions with related parties, is as under:

Name of the The nature of Nature of Material terins and particulars of Monetary Any other
refated party transactions as Relationship the contract or arrangement value information relevant
per section 188 (Rs. in crore) or important for
of the members Lo take
Companies Act, decision on the
2013 proposed resolution
Waaree Project Being ultimate | As per the terms of the 5.00 None
Energies Managemen | holding  ding | respective  contracts  or
Limited t and | Company in | arrangements entered into
supervision | which or to be entered inte from
of solar | Directors are | time to time in the ordinary
power interastec course of business and on
projects  at an arms’ length basis
various
places, Sale-
Purchase-
Works
Conlracts
Project Being holding | As per the terms of the 5.00 Nene
Managemen | ding Company | respective  coniracls  or
E and | in which | arrangements entered into
supervision | Directors are | or fo be entered into from
Waaree of solar | interested time to time in the ordinary
Renewable power course of business and on
Technologies | projects  at an arms’ length basis
Limited various
places, Sale,
Purchase,
Works
Confracts

Accordingly, ordinary resolution is being submitted for the approval of members at item no. 2 of the notice.

For and on behalf of the Board of
Rooftop Solar Private Limited

Director

DIN: 07063863 \
Email id: pujandoshi@waareeril.com, %

Dated: September 19, 2022
Place: Mumbai

Address :504, Western Edge |, Tel :+81 72089 92999 CIN : U744999MH2016PTC315380

Off. Western Express Highway, Email : info@sangamrenew.com GST: 2TAAACZO979Q1ZY
Borivali (East), Mumbai 400 066. Www.sangamrenew.com



\\,\Il/

O P

{09 )— SANGAM ROOFTOP SOLAR PRIVATE LIMITED

:;-I_:: (Formally known as 8M Solar Fund Private Limited)

Sangam Rooftop Solar Private Limited
[CIN- U74999MH2016PTC315580]

BOARD REPORT
To

'The Members,
Sangam Rooftop Solar Private Limited
Mumbai

Your Directors have pleasure of presenting the 6" Board Report of the Company, together with the
Audited Financial Statements for the financial year ended on March 31, 2022.

1, Financial Results

The Company's performance during the financial year ended March 31, 2022 as compared to the
previous accounting period is summarized below:

[InRs.]
Particulars Year ended 315t March Year ended 31+
2022 March 2021
Gross Revenue 26,749,135 23,932,475
Profit/{Loss) before taxation (5,906,365) (5,186,516)
| Profit/(Loss) after tax (7,668,288) (21,399,023

2, Operation and State of the affairs of the Company

During the financial year ended on March 31, 2022, the Company has earned gross revenue of Rs.
26,749,135/ - and incurred a loss before tax of Rs. 7,668,288/ - as against the gross revenue of Rs.
23,932,475/ - and loss before tax of Rs. 21,399,023/ - during the previous year.

The Company is engaged in the business of solar power generation segment of renewable energy.
At present your Company is doing its existing line business to the optimum use of its resources
and is taking the effort to improve its Earning per Share (EPS) and management has no plan of
venturing into any new Business.

3. Change in the nature of business, if any,

There was no change in the nature of the business of the Company during the financial year ended
on March 31, 2022,

4. Dividend
In view of losses incurred during the financial year, your Directors do not recommend any
dividend for the financial year ended on March 31, 2022,

5, Transfer to Reserves

During the year under review, your Directors do not recommend any amount to transfer to any
reserves,

6. Subsidiary, Associate and Joint Venture Companies
As on March 31, 2022, the Company has no Subsidiary or Associate or Joint Venture Company.

- —

Address :504, Western Edge |, Tel :+91 72089 92999
Off. Western Express Highway,

Borivali (East), Mumbai 400 066.

i CIN : U744999MH2016PTC315380
Email : info@sangamrenew.com GST: 27AAACZ9979Q1ZY
WWW.sangamrenew.com



10.

11,
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13.

14,

15,

There is no Company which has become or ceased to be the Subsidiary or Associate or Joint
Venture of the Company during the financial year ended on March 31, 2022.

Consolidated Financial Statement
The Company is not required to consolidate its financial statements in terms of the provision of

Section 129(3) of the Companies Act, 2013 and Rules made there-under during the financial year
ended on March 31, 2022,

Deposits

During the financial year, the Company has not accepted or renewed any deposits in terms of
Section 73 of the Companies Act, 2013 read with the Companies (Acceptance of Deposit) Rules,
2014.

Material Changes affecting the financial position of the Company
No material changes and commitments which could affect the Company’s financial position have
occurred between the end of the financial year of the Company and date of this report.

Internal Financial Control
The Internal Financial Controls with reference to financial staterments as designed and

implemented by the Company are adequate and operating effectively, as required under section
134(5)(e) of the Companies Act, 2013.

Disclosure of orders passed by Regulators or Courts or Tribunal

During the financial ended on March 31, 2022, no significant and material orders have been passed
by any Regulator or Court or Tribunal which can have impact on the going concern status and the
Company’s operations in future.

Particulars of contracts or arrangement with related parties

The details of transactions entered into with the related parties are given in form AOC-2 in terms
of the provision of section 188(1) including certain arm’s length transactions and annexed herewith
and forming the part this report

Particulars of loans, guarantees, investments under Section 186

During the financial year ended on March 31, 2022, the Company has not given any loan or
guarantee or provided security, or made investment pursuant to the provisions of section 186 of
the Companies Act, 2013.

Changes in Share Capital if any,

As on March 31, 2022, the authorized share capital of the Company was at Rs. 2,500,000 (Rupees
Iwenty-Five Lakhs only) divided into 250,000 equity shares of Rs. 10/- each and the paid up
equity share capital was as at Rs. 100,000 (Rupees One Lakh only).

There is no change in the paid up share capital of the Company during the financial year.

Disclosure relating to equity shares with differential rights
The Company has not issued any equity shares with differential rights and hence reporting

requirement, as mentioned in Rule 4(4) of the Companies {Share Capital and Debenture) Rules,
2014 are not applicable.




16.

17.

18.

19.

20.

21.

22,

Disclosure relating to sweat equity share

The Company has not issued any sweat equity shares and hence reporting requirement as
mentioned in Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 are not
applicable,

Disclosure relating to Employee Stock Option Scheme and Employee Stock Purchase Scheme
The Company does not have any Employee Stock Option Scheme or Employee Stock Purchase
Scheme. Hence reporting requirement as mentioned in Rule 12(9) of the Companies (Share Capital
and Debenture) Rules, 2014 are not applicable.

Disclosures in respect of voting rights not directly exercised by employees:
There are no shares held by trustees for the benefit of employees and hence no disclosure has been
made under Rule 16(4) of the Companies (Share Capital and Debentures) Rules, 2014.

Annuat Return:
Provisions of section 92(3) read with section 134(3)(a) of the Act, which requires, Annual Return to

be made available on the website of the Company is not applicable, as the Company do not have
website.

Board of Directors and Key Managerial Personnel:
The Board of Directors of the Company is duly constituted in terms of the provisions of the
Companies Act, 2013 and Articles of Association of the Company,

Meetings of Board of Directors:
The Board of Directors of the Company duly met 07 (Seven) times on 08.05.2021, 08.07.2021,
03.08.2021, 12.08.2021, 12.11.2021, 31.12.2021, and 07.02.2022 during the financial year ended on

March 31,2022 in accordance with the provisions of the Companies Act, 2013 and rules made there
under.

All the Directors actively participated in all the meetings held during the financial year ended on
March 31, 2022 and contributed valuable inputs on the matters brought before the Board of
Directors from time to time,

Director’s Responsibility Statement:
In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial
statements of the Company for the year financial ended on March 31, 2022, the Board of Directors
hereby confirms that:
a.in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;
b.such accounting policies have been selected and applied consistently and the Directors made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company as at March 31, 2022 and of the losses of the Company for
the year ended on that date;
<. proper and sufficient care was taken for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;
d. the annual accounts of the Company have been prepared on a going concern basis;
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24,

25,

26,

27,

28.

29,

e.internal financial controls have been laid down to be followed by the Company and that such
internal financial controls are adequate and were operating effectively;

f. proper systems have been devised to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

Declaration by Independent director

Mr. Nilesh Gandhi Independent Directorhave furnished a declaration under Section 149(7) of the
Companies Act, 2013 stating that he met the criteria of independence as provided under section
149(6) of the Companies Act, 2013 and SEBI listing regulation.

Company’s policy on Directors’ appointment and remuneration

The provisions of section 178(1) of the Companies Act, 2013 read with Rule 6 of the Companies
(Meetings of Board and its Powers) Rules, 2014 related to Nomination and Remuneration
Committee are not applicable to the Company and hence the information on the Company” policy
on Director’s appeintment and remuneration as per section 134(3) (e) of the Companies Act, 2013
is not applicable.

Composition of Audit Committee

The provisions of section 177 of the Companies Act, 2013 read with rule 6 of the Companies
(Meeting of Board and its Power), Rules,2014 relating te constitution of Audit Committee are not
applicable to the Company and hence reporting requirement as mentioned in section 177(8) of the
Companies Act, 2013 are not applicable.

Vigil mechanism for the Directors and Employees
Provisions of Section 177(9) regarding vigil mechanism for Directors and employees of the
Company are not applicable to the Company during the financial year.

Risk management

In terms of the provisions of section 1343} (n) of the Companies Act, 2013, the Board of Directors
of the Company has adopted a Risk Management Policy which aims at enhancing shareholders’
value and providing an optimum risk-reward trade-off. The risk management approach is based
on a clear understanding of the variety of risks that the organization faces, disciplined risk
monitoring and measurement and continuous risk assessment and mitigation measures.

Disclosure on Managing Director or Whole-time Director

The Company is not required to appoint Managing Director or Whole-time Director pursuant to
provisions of section 203 of the Companies Act, 2013 and hence reporting requirement as
mentioned in section 197(14) of the Companies Act, are not applicable,

Particulars of employees and remuneration

During the financial year 2021-22, none of the Employees of the Company are in receipt of
remuneration prescribed in terms of the provisions of Section 197(12) of the Companies Act, 2013
read with rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rule, 2014.
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32.

33.

Auditors” Report
The auditors’ Report does not contain any qualification, reservation or adverse remark or
disclaimer.

There were no frauds reported by the Statutory Auditors under provisions of Section 143(12) of
the Companies Act, 2013 and rules made thereunder.

Statutory Auditor

Vishal Surti & Associates, Chartered Accountants, {(Firm Registration No. 149388W) were
appointed as Statutory Auditor of the Company at the 5t Annual General Meeting held in the year
2021 for a period of five years from the conclusion of the 5% Annual General Meeting till the
conclusion of the 10% Annual General Meeting to be held in the year 2026.

Cost Auditors
The Provision of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records

and Audit) Rules, 2014, is not applicable to the Company during the financial year ended on
March 31, 2022

Secretarial Audit

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and rules made there-under,
the Company has appointed R M Mimani & Associates LLP, Company Secretaries to undertake
the Secretarial Audit of the Company. The Secretarial Audit Report for the financial year ended on
March 31, 2022 will be annexed and forms an integral part of this report.

34, Compliance of Secretarial Standards

352

36.

During the year under review, the Company has complied with the applicable 55-1 (Secretarial
Standard on Meetings of the Board of Directors) and $5-2 {Secretarial Standard on General
Meetings) issued by the Institute of Company Secretaries of India and approved by the Central
Government under Section 118(10) of the Companies Act, 2013

Corporate Social Responsibility (CSR) Policy

Ihe provision of section 135 of the Companies Act 2013 read with Companies (Corporate Social
Responsibility Policy) Rules 2014, related to CSR are not applicable to the Company during the
financial year and hence information about CSR policy as mentioned in section 134(3)(0) of the
Companies Act, 2013 are not applicable.

Environment and safety

The Company is conscious of the importance of environmentally clean and safe operations. The
Company's policy requires conduct of operations in such a manner, so as to ensure safety of all
concerned, compliances environmental regulations and preservation of natural resources.

As required by the Sexual Harassment of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013, the Company has formulated and implemented a policy on prevention of
sexual harassment at workplace with a mechanism of ledging complaints and an Internal
Complaints Committee has been set up to redress complaints received regarding sexual
harassment.

Since there are no employees in the Company, no complaints were reported to the Board.




37. Other Disclosures

38.

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts)
Rules, 2014 are furnished as under:

Conservation of energy, technology, absorption and foreign exchange earnings and outgo:

The particulars as required under the provisions of Section 134(3) (m) of the Companies Act, 2013
read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy and
technology absorption are not applicable to the Company considering the nature of activities
undertaken by the Company during the financial year under review,

There were no transactions involvin foreign exchange earnings and outeo during the financial
& g
vear under review.
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Dated: September 19, 2022
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FORM NO. AQC-2
(Pursuant to clause (h) of sub-section {3) of section 134 of the Act and Rule 8(2) of the Companies
{Accounts) Rules, 2014)

The details of transactions entered into with the related parties in form AQOC-2 in terms of the
provision of section 188(1) including certain arm’s length transactions:

A: Details of contract or arrangement or transactions not at arms’ length basis: Nil

a. | Name(s) of the related party and nature of relationship NA
| b. | Nature of coniract /arrangements/ transaction NA
¢. | Duration of contract /arrangements/ transaction NA
d. | Salient terms of confract /arrangements/ ransaction including the value, if NA
Ay
e._| Justification for entering into such contract / arrangements,/ transaction NA
f. | Date(s) of approval by the Board NA
g | Amount paid as advances, if any, NA
h. | Date on which special resolution was passed in general meeting as required NA
under first proviso to section 188

B: Details of contract or arrangement or transactions at arms’ length basis

jr Sr. Name of the related party Nature of Duration | Salient Amount
No. transaction terms {(in Rs.)
1 Waaree Renewable Technologies | Operation and | NA NA 1,363,802
Limited Maintenance

For and on behalf of the Board of
Sangam Rooftr?p Solar Private Limited

7N
VN RS N
A f/ b : 4 \%
PujdndF” Doshi Hitesh Mehta |- : Al
i ] B i
Director Director A\ S

DIN: 07063863 DIN: 00207506 /&

Place: Mumbai
Dated: September 19, 2022

Registered office
204, Western Edge-I, Off. Western Express Highway
Borivali (East), Mumbai 400066



% VISHAL SURTI & ASSOCIATES

CHARTERED ACCOUNTANTS

280/401, Manshi Adinarayan Residency, Road No.3, Jawahar Nagar, Goregaon West, Mumbai — 62.
Contact no. : +91 88793 18381, Email : cavishalsurti@gmail.com

INDEPENDENT AUDITOR’S REPORT

To the Members of Sangam Rooftop Solar Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Sangam Rooftop Solar Private Limited
(“the Company”), which comprise the Balance Sheet as at 31 March 2022, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Ind AS financial statements give the information required by the Companies Act, 2013, as amended (“the Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2022, its loss including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Matters of Audit Report
We have determined that there are no key audit matters to communicate in our report
Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Board of Directors” Report, but does not include the Ind AS financial statements and our
Auditors” Report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
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In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work 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 Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Ind AS financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in equity
of the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (“Ind AS”) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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
Ind AS financial statements.

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

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

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

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

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

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

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

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

Other matters

The Financial Statement for the corresponding year ended 31 March 2021 which was audited by another
auditor, whose report dated 8t May 2021 expressed an unmodified opinion on those financial results. Our
opinion on the Statement is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure1” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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2. Asrequired by section 143(3) of the Act, we report that:

3.

(@) 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;

(b) 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;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report
are in agreement with the books of account;

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on 31st March 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March 2022 from
being appointed as a director in terms of section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness of such
controls, refer to our separate Report in “ Annexure 2” to this report;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us:

(@) The Company does not have any pending litigations which would impact its financial position;

(b) The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

(c) There were no amounts which were required to be transferred to the InvestorEducation and
Protection Fund by the Company.

(d) The management has represented that no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company
to or in any other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures
adopted by us, nothing has come to our notice that such representation contains any material
misstatement.
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(e) The management has represented that no funds have been received by the Company from any
persons or entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate
Beneficiaries”) by or on behalf of the Funding Party or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures adopted by us,
nothing has come to our notice that such representation contains any material misstatement.

(f) The company did not declare and/or paid dividend during the year.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VlSHAL Digitally signed by
VISHAL
KIRTIKUM KIRTIKUMAR SURT!

Date: 2022.05.23

AR SURTI 122920 +0530"

Vishal Surti

Proprietor

Membership No. 188450
Place : Mumbai

Date : 23rd May 2022

Udin: 22188450AJLKTF9510
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Annexure 1 to the Independent Auditor’s Report on the Standalone Financial Statements of
Sangam Rooftop Solar Private Limited for the year ended 31 March 2022

(Referred to in paragraph 17 under ‘Report on Other Legal and Regulatory Requirements” section of
our report of even date)

The Company has maintained proper records showing full particulars including quantitative
details and situation of Property, Plant and Equipment (“PPE”). The Company is maintaining
proper records showing full particulars of intangible assets.

The Company has a regular programme of physical verification of its PPE by which all PPE are
verified annually. In our opinion, this periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its assets. Pursuant to the programme, all
PPE were physically verified by the management during the year. In our opinion, and according
to the information and explanations given to us, no material discrepancies were noticed on such
verification.

In our opinion and according to the information and explanations given to us and on the basis
of our examination of the records of the Company, there are no immovable properties in the
name of the Company, as disclosed in the financial statements. Accordingly, clause (i)(c) of
paragraph 3 of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has
not revalued its PPE (including Right of Use assets) or intangible assets or both during the year.

In our opinion and according to the information and explanations given to us and on the basis
of our examination of the records of the Company, no proceedings have been initiated or are
pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the business does not involve inventories and, accordingly, the
provisions of clause (ii)(a) of paragraph 3 of the Order is not applicable to the company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause (ii)(b) of paragraph
3 of the Order is not applicable to the company.

According to the information and explanations given by the management, the Company has not
made any investments, provided any guarantee or security or granted any loans or advances in the
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nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the provisions of clause (iii)(a) to (iii)(f) of paragraph 3 of the Order are
not applicable to the Company and hence not commented upon.

In our opinion and according to the information and explanations given to us, there are no loans,
investments, guarantees, and securities given in respect of which provisions of section 185 and 186
of the Act are applicable and hence not commented upon.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public during the year
in terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 to 76 or
any other relevant provisions of the Act and the rules framed there under. Accordingly, clause (v)
of paragraph 3 of the Order is not applicable to the Company.

The maintenance of cost records is not applicable to the Company, accordingly, clause (vi) of
paragraph 3 of the Order is not applicable.

(@) In our opinion and according to the information and explanations given to us, amounts

deducted/accrued in the books of account in respect of undisputed statutory dues including
Goods and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues
have been regularly deposited by the Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of provident fund, employees' state insurance, income-tax, Goods and Services Tax, duty
of customs, cess and other material statutory dues were in arrears as at 31 March 2022 for a period
of more than six months from the date they became payable.

(b) We confirm that there are no dues of Goods and Services Tax, provident fund, employees’” state

insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess
and any other statutory dues, which have not been deposited to/with the appropriate authority
on account of any dispute.

In our opinion and according to the information and explanations given to us and on the basis of
our examination of the records of the Company, we confirm that we have not come across any
transactions not recorded in the books of account which have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

(@) In our opinion, the Company has no loans or other borrowings to financial institutions, banks,

government and dues to debenture holders or in the payment of interest thereon to any lender.
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Accordingly, the provisions of clause (iii)(a) and (iii)(b) of paragraph 3 of the Order are not
applicable to the Company and hence not commented upon.

(b) In our opinion and according to the information and explanations given to us, the Company has

(©)

(d)

not obtained term loan during the year. Accordingly, the provisions of clause (iii)(c) of paragraph
3 of the Order are not applicable to the Company and hence not commented upon.

According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, we report that no
funds raised on short-term basis have been used for long-term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiary and joint venture.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiary and joint venture companies.

The Company did not raise money by way of initial public offer or further public offer (including
debt instruments) during the year.

The Company has not made any preferential allotment / private placement of shares / fully /
partly / optionally convertible debentures during the year.

a) In our opinion and according to the information and explanations given to us, there has been no

fraud by the Company or any fraud on the Company that has been noticed or reported during the
year.

b) In our opinion and according to the information and explanations given to us, no report under

sub-section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

c) As represented to us by the management, there are no whistle blower complaints received by the

Company during the year.

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of
paragraph 3 of the order are not applicable to the Company and hence not commented upon.

According to the information and explanations given by the management, transactions with the

related parties are in compliance with section 188 of the Act where applicable and the details have
been disclosed in the notes to the financial statements, as required by the applicable accounting
standards. The provisions of section 177 are not applicable to the Company and accordingly
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reporting under clause (xiii) of paragraph 3 in so far as it relates to section 177 of the Act is not
applicable to the Company and hence not commented upon.

The company is not required to appoint Internal Auditor. Hence, the provisions of clause
(xiv)(a) and (xiv)(b) of paragraph 3 of the order are not applicable to the Company and hence
not commented upon.

According to the information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with him as referred
to in section 192 of the Act. Accordingly, clause (xv) of paragraph 3 of the Order is not applicable
to the Company. and hence provisions of section 192 of the Act, 2013 are not applicable to the
Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause (xvi)(a) and (xvi)(b) of paragraph 3 of the Order are not applicable
to the Company.

b) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the

Reserve Bank of India. Accordingly, clause (xvi)(c) of paragraph 3 of the Order is not applicable.

¢) According to the information and explanations given to us, the Group does not have any Core

Investment Company (CIC) as part of the Group as per the definition of Group contained in the
Core Investment Companies (Reserve Bank) Directions, 2016 and hence the reporting under clause
(xvi) (d) of paragraph 3 of the Order is not applicable to the Company

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

There has been change in the statutory auditors during the year. M/s Bhushan Ramani &
Associates has resigned from the office of the Statutory Auditor. No objection or issues raised by
the outgoing auditors.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
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due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

XX) According to the information and explanations given to us and based on our examination of the
records of the Company, the provision of CSR is not applicable to the Company. Accordingly,
clause (xx)(a) and (xx)(b) of paragraph 3 of the Order are not applicable to the Company.

xxi) According to the information and explanations given to us, the company has no subsidiary.
Accordingly, clause (xxi) of paragraph 3 of the Order are not applicable to the Company.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VISHAL \[;ligitally signed by

SHAL

KIRTIKUMA KIRTIKUMAR SURTI
Date: 2022.05.23

R SURTI 12:30:17 +05'30"

Vishal Surti

Proprietor

Membership No. 188450
Place : Mumbai

Date : 23rd May 2022

Udin: 22188450AJLKTF9510
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Annexure 2 to the Independent Auditors’ report on the Standalone Financial Statements of Sangam
Rooftop Solar Private Limited for the year ended 31 March 2022

(Referred to in paragraph “18.6” under ‘Report on Other Legal and Regulatory Requirements” section
of our report of even date)

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

We have audited the internal financial controls over financial reporting of Sangam Rooftop Solar Private
Limited (“the Company”) as of 31 March 2022 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls
over financial reporting with reference to these financial statements and such internal financial
controls over financial reporting with reference to these financial statements were operating
effectively as at 31 March 2022, 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 Reportingissued by the ICAI

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements 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 as specified under section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls and, both issued by the ICAI Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting with reference to these financial statements was established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls over financial reporting with reference to these financial statements and their
operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to
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these financial statements, 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 judgement, 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 internal financial controls over financial reporting with reference to these
financial statements

Meaning of Internal Financial Controls Over Financial Reporting with reference to these financial
statements

A Company's internal financial control over financial reporting with reference to these financial
statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A Company's internal financial control over financial
reporting with reference to these financial statements includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are being
made only in accordance with authorisations of management and directors of the Company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference
to these financial statements

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

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VISHAL Digitally signed by VISHAL
KIRTIKUMAR Ge/5072.0525 12:30:47
SURTI +05'30'

Vishal Surti

Proprietor

Membership No. 188450
Place : Mumbai

Date : 23rd May 2022

Udin: 22188450AJLKTF9510



SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities

(XinINR)
particulars Note As at As at
No. March 31, 2022 March 31, 2021
Assets
Non-current assets
Property, plant and equipment 2 165,768,937 180,642,079
Capital work-in-progress - -
Right to use assets - -
Investment property - -
Intangible assets - -
Intangible assets under development - -
Financial assets -
Investments - -
Loans - -
Trade receivables - -
Other financial assets - -
Deferred tax assets (net) 3(d) - -
Income tax assets (net) 4 14,316.00 37,954.00
Other non-current assets - -
Total non-current assets 165,783,253 180,680,033
Current assets
Inventories - -
Financial assets
Current investments - -
Trade receivables 5 19,250,116 17,492,561
Cash and cash equivalents 6 583,967 3,322,487
Bank balances other than cash and cash equivalents - -
Loans - -
Other financial assets 7 - -
Other current assets 8 2,660,314 2,788,790
Total current assets 22,494,397 23,603,838
Total Assets 188,277,650 204,283,871
Equity and Liabilities
Equity
Equity share capital 9 100,000 100,000
Other equity 10 (65,754,348) (58,086,060)
Total equity (65,654,348) (57,986,060)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings - -
Lease liabilities - -
Long-term provisions - -
Deferred tax liabilities (net) 3(d) 34,037,911 32,275,988
Other non-current liabilities - -
Total non-current liabilities 34,037,911 32,275,988
Current liabilities
Financial liabilities
Borrowings 11 171,889,732 163,355,550
Lease liabilities - -
Trade payables
Total outstanding dues of micro enterprises and small enterprises 12 - 1,202,915
Total outstanding dues of creditors other than micro enterprises and small enterprises 12 354,523 1,023,370
Other financial liabilities 13 21,146,285 62,927,365
Provisions 14 - -
Other current liabilities 15 26,503,547 1,484,743
Total current liabilities 219,894,087 229,993,943
Total Equity and Liabilities 188,277,650 204,283,871
Notes 1 to 53 form an integral part of the standalone financial statements
In terms of our report of even date
For Vishal Surti & Associates For and on behalf of the Board
Chartered Accountants Sangam Rooftop Solar Private Limited
Firm Registration No. : 149388W
DOSHI oty sonea HITESH  ostalysoncst
VISHAL Digitally signed by VISHAL PUJAN  Shimmcn PRANJIVA S At
KIRTIKUMAR e S 4820 PANKAJ Tases o0 NMEHTA oo iosso
SURTI +0530 Pujan Doshi Hitesh P Mehta
Vishal Surti (Director) (Director)

(Proprietor)

Membership No.: 188450
Place :Mumbai

Date : 23rd May, 2022
UDIN : 22188450AJLKTF9510

DIN: 07063863

(DIN 00207506)



SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Profit and Loss

Note No. Year Ended Ended Year Ended Ended
Particulars March 31, 2022 March 31, 2021
Income
Revenue from operations 16 25,775,543 23,623,354
Other income 17 973,592 309,121
Total income 26,749,135 23,932,475
Expenses
Cost of materials consumed - -
Purchases of stock-in-trade - -
Changes in inventories of finished goods (incl. stock-in-trade) and work-in-progress - -
Other manufacturing and EPC project expenses - -
Employee benefits expense - -
Sales, administration, and other expenses 18 4,770,414 4,019,747
Finance costs 19 20,398,478 18,335,265
Depreciation and amortization expense 20 7,486,608 6,763,979
Total expenses 32,655,500 29,118,991
Profit before exceptional items and tax (5,906,365) (5,186,516)
Add/(Less) : Exceptional Items - -
Profit before tax (5,906,365) (5,186,516)
Tax expenses 3
Current tax - -
Short / (Excess) Provision for Tax
Mat Credit Enetitlement
Deferred tax 1,761,923 16,212,507
Profit for the year (7,668,288) (21,399,023)
Other Comprehensive Income
Items that will not be reclassified to Profit or loss
- Remeasurement of the net defined benefit liability / asset, net - -
- Fair value changes on derivatives designated as cashflow hedge - -
- Income tax effect on above - -
Total Comprehensive income for the year (after tax) (7,668,288.39) (21,399,022.73)
Earnings per equity share: 21 (766.83) (2,139.90)

(Nominal value of Rs. 10/- each)
- Basic & Diluted

Notes 1 to 53 form an integral part of the standalone financial statements
In terms of our report of even date

For Vishal Surti & Associates
Chartered Accountants
Firm Registration No. : 149388W

VISHAL i
KIRTIKUMAR ;URTI N
S U RTI +gtst‘e3.él()22,05.23 11:49:04
Vishal Surti

(Proprietor)

Membership No.: 188450
Place :Mumbai

Date : 23rd May, 2022
UDIN : 22188450AJLKTF9510

For and on behalf of the Board
SANGAM ROOFTOP SOLAR PRIVATE LIMITED

DOSHI
PUJAN

Digitally signed
by DOSHI PUJAN
PANKAJ
Date:2022.05.23

PANKA]J 165832 40550

Digitally signed by
HITESH PRANJIVAN

PRANJIVA e o
N MEHTA 17031 o530

23

Pujan Doshi
(Director)
DIN: 07063863

Hitesh P Mehta
(Director)
(DIN 00207506)



SANGAM ROOFTOP SOLAR PRIVATE LIMITED
(PREVIOUSLY KNOWN AS 8M SOLAR FUND PRIVATE LIMITED)

Statement of Cash Flow

Particulars

Year Ended Ended

Year Ended Ended

March 31, 2022 March 31, 2021
Cash flow from operating activities
Profit before tax from
Continuing operations (5,906,365) (5,186,516)
Discontinuing operations - -
Loss before tax (5,906,365) (5,186,516)
Adjustments for
Finance Cost 20,398,478 18,335,265
Depreciation 7,486,608 6,763,979
Profit on sale of Plant (2,747)
Change in operating assets and liabilities, net of effects from purchase of controlled entities and sale of
subsidiary:
(Increase)/Decrease in Trade receivables (1,757,555) (3,845,841)
(Increase)/Decrease in Other financial assets - -
(Increase)/Decrease in Other Current assets 152,114 (2,124,017)
Increase/(Decrease) in Other financial liabilities (41,781,080) (17,560,906)
Increase/(Decrease) in Trade Payables (1,871,762) 978,375
Increase/(Decrease) in Other Current Liabilities 25,018,804 (277,391)
Cash generated from operations 1,736,495 (2,917,052)
Income taxes paid - -
Net cash outflow from operating activities 1,736,495 (2,917,052)
Cash flows from investing activities
Payments for acquisition of fixed assets (6,280,314)
Receipt for Sale of Fixed Asset 7,500,000
Profit/Loss on Sale of Fixed Asset 2,747
Net cash outflow from investing activities 7,502,747 (6,280,314)
Cash flows from financing activities
Borrowings 8,420,716 24,066,079
Finance cost (20,398,478) (18,335,265)
Net cash inflow from financing activities (11,977,762) 5,730,814
Net increase (decrease) in cash and cash equivalents (2,738,520) (3,466,552)
Cash and cash equivalents at the beginning of the financial year 3,322,487 6,789,039
Cash and cash equivalents at end of the year 583,967 3,322,487

Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above comprise of the following

31st March, 2022

31st March, 2021

Cash in hand
Balance with schedule banks
Balances as per statement of cash flows

113
583,854
583,967

441
3,322,046
3,322,487

As per our report of even date attached
For Vishal Surti & Associates

Chartered Accountants
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For & on behalf of the Board of Directors
Sangam Rooftop Solar Private Limited
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by DOSHIPUJAN

PUIAN /o s
PANKA 165845 0530
Pujan Doshi
(Director)
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SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
Statement of changes in equity

Equity Share Capital : (XinINR)
Particulars Number <
As at March 31, 2020 10,000 100,000
Changes in Equity Share capital due to prior period errors
Restated balance at the beginning of Year Ended ended 31st Decemberber 2020 10,000 100,000
Changes in equity shares capital during the period - -
As at March 31, 2021 10,000 100,000
As at March 31, 2021 10,000 100,000
Changes in Equity Share capital due to prior period errors
Restated balance at the beginning of Year Ended ended 31st Decemberber 2021 10,000 100,000
Changes in equity shares capital during the period - -
As at March 31, 2022 10,000 100,000
Other Equity
particulars Debenture Redemption Retained Earnings Other Comprehensive Total

Reserve Income
Balance as at 1st April 2020 - (37,256,969) - (37,256,969)
Transfer to Retained Earnings on Redemption of Debentures - - - -
Creation of Debenture Redemption Reserve - - - -
Adjustment towards Business Combination as per IND AS 103 - - - -
Total Comprehensive Income for the year - (21,399,023) - (21,399,023)
Add : Adjustment for Excess Tax Provision 569,932 569,932
Balance as at March 31, 2021 - (58,086,060) - (58,086,060)
Balance as at 1st April 2021 - (58,086,060) - (58,086,060)
Transfer to Retained Earnings on Redemption of Debentures - - - -
Creation of Debenture Redemption Reserve - - - -
Adjustment towards Business Combination as per IND AS 103 - - - -
Total Comprehensive Income for the year - (7,668,288) - (7,668,288)
Balance as at March 31, 2022 - (65,754,349) - (65,754,349)

Notes 1 to 53 form an integral part of the standalone financial statements
In terms of our report of even date

For Vishal Surti & Associates
Chartered Accountants

Firm Registration No. : 149388W
VISHAL
KIRTIKUMAR
SURTI

Vishal Surti
(Proprietor)
Membership No.: 188450
Place :Mumbai

Date : 23rd May, 2022
UDIN : 22188450AJLKTF9510

Digitally signed by VISHAL
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For and on behalf of the Board
Sangam Rooftop Solar Private Limited
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DOSHI
by DOSHI PUJIAN
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(Director)
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HITESH
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PRANJIVA wera
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Hitesh P Mehta
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SANGAM ROOFTOP SOLAR PRIVATE LIMITED

Audited Statement of Assets & Liabilities
Notes to the Financial Statements

Note 2 : Property, plant and equipment (XinINR)
Leasehol
Particulars Leasehold Land Land - Freehold Factory Building Plant & Machinery Electrit.:al ComPuter (?ffice Funfniture Vehicles ¢ Total capltaliveriin
Installations | & Printers [Equipments| & Fixture Improve Progress
ments
Year ended March 31, 2021
Gross Carrying Amount
Balance as at April 1, 2020 - - - 86,761,148 - - - - - - 86,761,148 99,608,552
Additions - - - 105,888,866 - - - - - - 105,888,866 6,806,314
Other Adjustment (Refer Note 2) - - - - - - - - - - - (526,000)
Transfers - - - - - - - - - - - (105,888,866)
Balance as at March 31, 2021 - - - 192,650,013 - - - - - - 192,650,013 -
Accumulated Depreciation
Balance as at April 1, 2020 - - - 5,243,955 - - - - - - 5,243,955 -
Depreciation charge during the year - - - 6,763,979 - - - - - - 6,763,979 -
Disposals * - - - - - - - - - - - -
Balance as at March 31, 2021 - - - 12,007,934 - - - - - - 12,007,934 -
Net Carrying Amount as at March 31,
2021 - - - 180,642,079 - - - - - - 180,642,079 -
Year Ended ended March 31, 2022
Gross Carrying Amount
Balance as at April 1, 2021 - - - 192,650,013 - - - - - - 192,650,013 -
Additions - - - - - - - - - - - -
Disposals - - - (7,641,072) - - - - - - (7,641,072.00) -
Transfers * - - - - - - - - - - - -
Balance as at March 31, 2022 - - - 185,008,941 - - - - - - 185,008,941 -
Accumulated Depreciation
Balance as at April 1, 2021 - - - 12,007,934 - - - - - - 12,007,934 -
Depreciation charge during the year - - - 7,486,608 - - - - - - 7,486,608 -
Disposals * - - - (254,538) - - - - - - (254,538) -
Balance as at March 31, 2022 - - - 19,240,004 - - - - - - 19,240,004 -
Net Carrying Amount as at March 31,
2022 - - - 165,768,937 - - - - - - 165,768,937 -

Note :

1. All Capital Work in Projects are running as per schedule and no project has been suspended. Further no project has exceeded its cost as compared to the budgeted plan.

**2. Project has been cancelled hence the WIP value has been written off.




Note 3 : Tax Expense

(a) r in of Profit and Loss

SANGAM ROOFTOP SOLAR PRIVATE LIMITED
(PREVIOUSLY KNOWN AS 8M SOLAR FUND PRIVATE LIMITED)
Notes to the Financial Statements

Particulars

As at
March 31, 2022

As at
March 31, 2021

Current tax expense (A)
Current year

Short/(excess) provision of earlier years (B)
Tax for earlier years

MAT Credit Entitliment ( C)

Deferred tax expense (D)

Particulars

March 31, 2022

Origination and reversal of temporary differences 1,761,923 16,212,507
Tax r in the income (A+B+C+D) 1,761,923 16,212,507
(b) Reconciliation of effective tax rate
Particulars As at As at

March 31, 2022 March 31, 2021

Profit before tax (5,906,365) (5,186,516)

Tax using the Company’s MAT tax rate 19.2% - -

Sub Total

Less:- Incremental for MAT Credit Entitiment - -

Tax expense as per Statement of Profit & Loss - -

Effective tax rate 0.000% 0.000%
(c) Deferred tax assets (net)

As at As at

March 31, 2021

Deferred tax asset
Property, plant and equipments

Provision for doubtful debts/ advances
Provision for expected credit loss

Disallowance due to non deduction of TDS

Provision for discount on issue of debentures
Provision for employee benefits

Deferred tax liabilities (Net)

Expenditure allowed in income tax below expenditure debited to Profit and Loss Account.

Particulars

March 31, 2022

Property, plant and equipments 34,656,513 32,894,590
Expenditure allowed in income tax over expenditure debited to profit and loss account. - -
34,656,513 32,894,590
MAT Credit Entitlement 618,602 618,602
Deferred tax asset (Net) (34,037,911) (32,275,988)
Note 4 : Income tax assets (net)
As at As at

March 31, 2021

Particulars

March 31, 2022

Advance tax and TDS (net of provisions) 14,316.00 37,954.00
14,316.00 37,954.00
Note 5: Trade receivables
As at As at

March 31, 2021

Unsecured Considered good
Significant increase in credit risk

Less: Allowance for expected credit loss

20,016,793

17,492,561

20,016,793
(766,677)

17,492,561

19,250,116

17,492,561

Note 5.1 : Ageing of A receivables from date of transacti

ion : As on 31st March, 2022

(AmountinX)

Particulars Unbilled

Receivable but Less than 6
not due months

6 - 12 months

1-2 years

2-3 years

More than 3 years

Total

(i) Undisputed Trade receivables

(a) considered good

(b) which have significant increase in
credit risk

(c) credit impaired

3,131,140

5,942,525

269

619,733

224

847,918

959

3,325,101

81,850

6,150,376

683,375

20,016,793

766,677

(ii) Disputed Trade receivables

(a) considered good

(b) which have significant increase in
credit risk

(c) credit impaired

Total 3,131,140

- 5,942,256

619,509

846,959

3,243,251

5,467,001

19,250,116

Note 5.1 : Ageing of Accounts receivables from date of transact

ion : As on 31st March 2021

(Amount inX)

Particulars Unbilled

Receivable but Less than 6
not due months

6 - 12 months

1-2 years

2-3 years

More than 3 years

Total

(i) Undi d Trade receivabl

(a) considered good

(b) which have significant increase in
credit risk

(c) credit impaired

3,595,324

3,710,471

721,467

4,689,923

4,775,376

17,492,561

(ii) Disputed Trade receivables

(a) considered good




(b) which have significant increase in
credit risk
(c) credit impaired
Total 3,595,324 3,710,471 721,467 4,689,923 4,775,376 - 17,492,561
Trade receivable stated above include :
As at As at

Particulars

March 31, 2022

March 31, 2021

(Unsecured, considered good)
Subsidiaries / step down subsidiaries Company
Companies / LLP where directors are interested

Note 6 : Cash and cash equivalents

Particulars

As at
March 31, 2022

As at
March 31, 2021

Balances with banks

-In current accounts 583,854 3,322,046
-In cash credit accounts - -
Cash on hand 113 441
Fixed deposit with original maturity of less than 3 months - -
583,967 3,322,487
Note 7: Other financial assets
As at As at

Particulars

March 31, 2022

March 31, 2021

Accrued Interest
Foreign currency forward and option contracts
Other receivables

Note 8 : Other current assets

Particulars Loes Loes
March 31, 2022 March 31, 2021

Advance to suppliers 2,528,000 2,520,000
Less: Provision for doubtful advances - -

2,528,000 2,520,000
Prepaid expenses 132,314 268,790
Balances with government authorities -

2,660,314 2,788,790
Advance to suppliers includes :

As at As at

Particulars

March 31, 2022

March 31, 2021

Subsidiary company
Companies / LLP where directors are interested




SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
Notes to the Financial Statements

Note 9 : Equity share capital
a. Details of authorised, issued and subscribed share capital

As at As at

Particulars March 31,2022 | March 31, 2021

Authorised capital
2,50,000 equity shares of Rs10/- each 2,500,000 2,500,000

Issued capital, subscribed and paid up
10,000 equity shares of Rs 10/- each 100,000 100,000
100,000 100,000

b. Terms and Conditions

The Company has only one class of equity shares having a face value of Rs. 10 per share. Each holder of equity share is entitled to one vote per share.

In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

c. Shareholders having more than 5 % shareholding

Asat

Name of Shareholder As at March 31, 2022 March 31, 2021

Number Percentage Number Percentage
Waaree Renewable Technologies Limited 10,000 100%! 10,000 100%
(including Nominee shareholders)

There has been no change in the percentage of shareholding as on year ended 31st March 2022

d. Reconciliation of number of shares
Particulars As at March 31, 2022 As at March 31, 2021

Number (X) Number (X)
Shares outstanding at the beginning of the year 10,000 100,000 10,000 100,000.00
Bonus shares issued during the year - - - -
Shares ding at the end of the year 10,000 100,000 10,000 100,000.00
e. Details of shares issued for consideration other than cash
Particulars As at March 31, 2022 As at March 31, 2021

Number (Amount in X) Number (Amount in X)
Aggregate number of Shares issued for
consideration other than cash during the period
of five years immediately preceding the
reporting date - -|- -
Total - - - -
Note 10 : Other equity

Debenture Other
Particulars i i Earnings |Comprehensi Total
Reserve Income

Balance as at April 1, 2020 - (37,256,969) - (37,256,969)
Transfer to Retained Earnings on Redemption of - - - -
Adjustment towards Business Combination as pei - - - -
Total Comprehensive Income for the year - (21,399,023) - (21,399,023)
Add : Adjustment for Excess Tax Provision 569,932 569,932
Balance at the March 31, 2021 - (58,086,060) - (58,086,060)
Balance as at April 1, 2021 - (58,086,060) - (58,086,060)
Transfer to Retained Earnings on Redemption of - - - -
Adjustment towards Business Combination as pei - - - -
Total Comprehensive Income for the year - (7,668,288) - (7,668,288)
Balance at the March 31, 2022 - (65,754,348) - (65,754,348)

Nature and Purpose of Reserves
Debenture redemption reserve

The Company is required to create a debenture redemption reserve out of the profits which is available for the purpose of redemption of debentures.

Retained earnings
Retained Earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders

Other comprehensive income
Other comprehensive income consists of remeasurement gains/ (loss) on defined benefit plans and fair value changes on derivatives designated as cashflow

hedges.



SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
Notes to the Financial Statements

Note 11: Borrowings

Particulars Asat Asat
March 31, 2022 March 31, 2021

Loans repayable on demand
Unsecured
Loans from Related Parties 171,889,732 163,355,550

171,889,732 163,355,550
Note :
Unsecured Loans Asat Asat

March 31, 2022 March 31, 2021
Loan from Waaree Renewables Technologies Limited 171,889,732 163,355,550
Repayment Terms - Repayable on| Repayable on Demand
Demand

Rate of Interest - 12% p.a| 12% pa.|

1. The company has taken loan from Waaree Renewables Technologies Limited, holding company, at interest rate of 12% p.a repayable on demand. The Company has
utilized all the borrowed funds for the purpose specified in the respective loan agreements.

Note 12: Trade payables

Particulars

As at
March 31, 2022

As at
March 31, 2021

Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small
enterprises

354,523

1,202,915

1,023,370

354,523

2,226,285

Note 12.1 Ageing of Accounts payables from date of transaction : As on 31:

t March, 2022

Particulars (a) MSME

(b) Others

(c) Disputed dues —
MSME

(d) Disputed dues —
Others

Total

Unbilled

Outstanding but not due

Less than 1 year

303,540

303,540

1-2 years

2.3 years

50,983

50,983

More than 3 years

Total -

354,523

354,523

Note 12.1 Ageing of Accounts payables from Date of ion : As on 31

st March 2021

Particulars (a) MSME

(b) Others

(c) Disputed dues —
MSME

(d) Disputed dues —
Others

Total

Unbilled

0 ing but not due

Less than 1 year 1,202,915

992,739

2,195,654

12 years

30,631

2-3 years

30,631

More than 3 years

Total 1,202,915

1,023,370

2,226,285

Note : The information regarding Micro Small and Medium Enterprises has been determined on the

basis of information available with the Company .

; As at As at
Particulars
March 31, 2022 March 31, 2021
The principal amount remaining unpaid to any supplier as at the end of
accounting year; - 1,202,915.00
The interest due and remaining unpaid to any supplier as at the end of
accounting year; - -
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
supplier beyond the appointed date 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 date during the
year) but without adding the interest specified under the MSMED Act, 2006; - -
The amount of interest accrued and remaining unpaid at the end of
accounting year; and - -
The amount of further interest due and payable even in the succeeding year,
until such date when the interest dues as above are actually paid to the small
enterprise, for the purpose of di easa i iture
under section 23 of MSMED Act, 2006. - -
Interest paid / payable by the Company on the aforesaid principal amount
has been waived by the concerned supplier.
Note 13: Other financial liabilities
Particulars Asat Asat
March 31, 2022 March 31, 2021
Interest payable 20,831,605 41,300,284
Payables for capital goods - 21,602,081
Other Expenses 314,680 25,000
Bank overdraft - -
Other payables - -
21,146,285 62,927,365
Note 14 : Provisions
i As at As at
Particulars March 31,2022 | March 31,2021
Provision for employee bene
Leave entitlement - -
Others:
Provision for taxation (net of advance tax) - -
Other Expenses -
Note 15 : Other current liabilities
Particulars Asat Asat
March 31, 2022 March 31, 2021
Statutory dues payable 503,547 1,484,743
Advance from Customer 26,000,000 -
Deferred Government Grant - -
26,503,547 1,484,743




SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
Notes to the Financial Statements

Note 16 : Revenue from operations

Particulars

Year Ended Ended
March 31, 2022

Year Ended
Ended
March 31, 2021

Sale of products and services
Sale of Power
Sale of Services

Generation of Electricity from Renewal Sources 25,775,543 23,546,354
Other Operating revenue
Operation & Maintainence - 77,000
Interest on Trade Receivable - -
Franchisee fees - -

25,775,543 23,623,354
Note 17 : Other income

Year Ended
Year Ended Ended

Particulars ear Enced Ende Ended

March 31, 2022

March 31, 2021

Interest income - 309,121
Interest received on financial assets carried at amortised cost - -
Interest Charges 969,726
Interest on IT Refund 1,119
Government Grant -
Notional income from corporate guarantee in favor of subsidiaries and other compani - -
Profit on sale of current investment - -
Gain on change in fair value of investment - -
Profit on foreign exchange fluctuation (net) - -
Profit on sale of property, plant and equipment 2,747 -
Miscellaneous receipts - -
973,592 309,121 |
Note 18 : Sales, administration and other expenses
. Year Ended Ended Year Ended
Particulars March 31, 2022 Ended
! March 31, 2021
Auditors Remuneration* 29,500 31,860
Rent, Rates & Taxes 6,744 55,944
Travelling expense 42,038 19,016
Operation & Maitenance Expenses 2,560,341 1,238,122
Professional Fees 1,008,660 113,000
Labour charges 16,975 -
Insurance Expenses 279,512 63,994
Site Expenses 47,111 -
Capital Asset W/off - 526,400
Miscellaneous Expenses 7,850 59,523
Commission Expenses - 1,911,888
Provision for ECL 766,677
Write Off 5,007
4,770,414 4,019,747




Payment to Auditors :-

) Year Ended Ended Vel
Particulars March 31, 2022 Ended
i March 31, 2021
Audit fees 29,500 31,860
Tax matters - -
Other services - -
29,500 31,860
Note 19 : Finance costs
Year Ended
. Year Ended Ended earEnce
Particulars March 31, 2022 Ended
! March 31, 2021
Interest expense 20,350,115 18,332,540
Interest on Delayed Payment of Taxes 45,938 518
Interest on Income Tax
Bank Charges 2,425 2,207
20,398,478 18,335,265
Note 20 : Depreciation and amortization expense
Year Ended
Year Ended Ended
Particulars ear Enced Ende Ended

March 31, 2022

March 31, 2021

Depreciation on property, plant and equipment 7,486,608 6,763,979
Depreciation on lease assets - -
Amortisation on intangible assets - -

7,486,608 6,763,979
Note 21 : Earnings per equity share:

Year Ended
Year Ended Ended

Particulars Ended

March 31, 2022

March 31, 2021

Basic / Dilutive Earnings Per Share

Profit/(loss) attributable to equity shareholders
Weighted average number of equity shares
Basic Earnings Per Share

Face value per Share

(7,668,288)
10,000
(767)
10

(21,399,023)
10,000
(2,140)

10




SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
Notes to the Financial Statements

Note 22 : Segment Reporting

(i) Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker
(“CODM”) of the Company. The CODM, who is responsible for allocating resources and assessing performance of the operating
segments, has been identified as the Cheif Finance Officer of the Company. The Company operates only in one Business Segment .
Hence have only one reportable Segments as per Ind AS 108 “Operating Segments”.



SANGAM ROOFTOP SOLAR PRIVATE LIMITED

Audited Statement of Assets & Liabilities

Notes to Restated Ind As Summary Statements

Note No 23 :- Related Party disclosure (As per Ind As 24 - Related Party Disclosure)

Particulars As at March 31, 2022 As at March 31, 2021
Holding Company Waaree Renewable Technologies |Waaree Renewable Technologies Limited
Utimate Holding Company Waaree Energies Limited Waaree Energies Limited

Pujan Doshi - Director Pujan Doshi - Director

i Hitesh Mehta - Director Sharad Kumar Saxena - Director

Key Managerial Personnel - — " —

Nilesh Gandhi - Director Nilesh Gandhi - Director

Hitesh Mehta - Director




SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
b) The following is the summary of transaction with related parties

Name of the party

Nature of transactions

Year Ended Ended
March 31, 2022

Year Ended Ended
March 31, 2021

i) Loan Taken 8,534,182 11,935,000
ii) Loan Repayment - 17,708,867
Waaree Renewable Technologies Limited. |iii) Repiars & Maintainence - 76,715
iv) Interest Expense 20,350,115 18,332,540
v) Operation & Maintainance 1,363,802 -
Waaree Energies Limited i) Purchase - 504,000
iii) Operation & Maintainance
Expense - 533,363
iv) Expense reimbursement - 47,502

c. The following is the summary of balance outstanding with related parties

Year Ended Ended

As at March 31, 2021

Name of the Party Receivable / March 31, 2022
(Payable)
Trade(Payable) - -
Waaree Renewable Technologies Limited [Loan(Payable) 171,889,732 163,355,550
Interest(Payable) 20,831,605 41,300,284
Waaree Energies Limited Trade(Payable) 17,048,443 16,985,535

Terms and condition with Related Party :

The transaction with related party are made in the normal course of the business and on the terms of equivalent to those that
prevails in arm's length transaction. Outstanding balance at the year end are unsecured.

For March 2022, the company has not recorded any impairment of receivables relating to amounts owned by relayed party. The
assessment is undertaken each financial year through examining the financial position of related party and the market in which

related party operates.




SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Audited Statement of Assets & Liabilities
Notes to the Financial Statements
Note 25: Revenue (Ind AS 115)
A. The Company is primarily in the Business of Sale of Power.
Revenue in recognised as follows:
Sale of Power : Revenue from contracts with customers is recognised when control of the goods (power) or services is transferred to the customer

The Company has a credit evaluation policy based on which the credit limits for the trade receivables are established, the Company does not give significant credit period resulting in no significant financing component.

B. Revenue recognised from Contract liability (Advances from

Particulars As at March 31, 2022 | As at March 31, 2021
[Closing Contract Liability | 26,000,000 | -
The Contract liabilty outstanding at the beginning of the period has been recognised as revenue during the period ended March 31, 2022.

c. iliation of revenue as per contract price and as recognised in statement of profit and loss:

Particulars As at March 31, 2022 As at March 31, 2021
Revenue as per Contract price 25,775,543 23,623,354

Less: Discounts and incentives - -
Revenue as per statement of profit and loss 25,775,543 23,623,354







SANGAM ROOFTOP SOLAR PRIVATE LIMITED
Notes to the Financial Statements

Note 26 :
A. Classification of Financial Assets and Liabil
(Amount in %)
Particulars Asat March 31, 2022 | As at March 31, 2021
Financial Assets at amortised cost
Loans - Current -
Trade Receivables 19,250,116 17,492,561
Cash and Cash Equivalents 583,967 3,322,487
Bank Balances other than Cash and Cash Equivalents - -
Other Non Current Financial Assets - -
Other Current Financial Assets - -
Financial Assets at fair value through Profit or Loss
Investments - -
19,834,083 20,815,048 |
Financial liabilities
Borrowings - Non Current - -
Borrowings - Current 171,889,732 163,355,550
Trade payables 354,523 2,226,285
Other Current financial liabilities 21,146,285 62,927,365
193,390,540 228,509,200

B: Fair Value measurements (Ind AS 113):
The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in an orderly
transaction in the principal (or most advantageous) market at measurement date under the current market condition regardless of whether
that price is directly observable or estimated using other valuation techniques.

The Company has established the following fair value hierarchy that categorizes the values into 3 levels. The inputs to valuation techniques
used to measure fair value of financial instruments are:

Level 1: This hierarchy uses quoted (unadjusted) prices in active markets for identical assets or liabilities. The fair value of all bonds which are
traded in the stock exchanges is valued using the closing price or dealer quotations as at the reporting date.

Level 2: The fair value of financial instruments that are not traded in an active market (For example traded bonds, over the counter
derivatives) is determined using valuation techniques which maximize the use of observable market data and rely as little as possible on
company specific estimates. The mutual fund units are valued using the closing Net Asset Value. I all significant inputs required to fair value
an instrument are observable, the instrument is included in Level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.
(Amount inX)

Particulars Fair Value
As at March 31, 2022 | As at March 31, 2021

Financial Assets at fair value through profit or loss
Investments — Level 2 - -
Total - -

The management assessed that cash and bank balances, trade receivables, loans, trade payables, cash credits, commercial papers and other
financial assets and liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

The following methods and assumptions were used to estimate the fair values:

(a)The fair values of the quoted investments/units of mutual fund schemes are based on market price/net asset value at the reporting date.

(b)The fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves
and an appropriate discount factor.

(c)The fair value of forward foreign exchange contracts is calculated as the present value determined using forward exchange rates and
interest rate curve of the respective currencies.

(d)The fair value of currency swap is calculated s the present value determined using forward exchange rates, currency basis spreads
between the respective currencies, interest rate curves and an appropriate discount factor.

(e)The fair value of foreign currency option contracts is determined using the Black Scholes valuation model.

(f)The fair value of the remaining financial i is ined using di cash flow analysis. The discount rates used is based
on management estimates.
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Note 26 : Financial instruments — Fair values and risk management (continued)
B. Financial Risk Management

B.i. Risk management framework
The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company’s focus is to foresee the unpredictability of financial
markets and seek to minimize potential adverse effects on its financial performance.

B.ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from
the Company’s trade and other receivables, cash and cash equivalents and other bank balances.The maximum exposure to credit risk in case of all the financial instruments
covered below is restricted to their respective carrying amount.

(a) Trade and other receivables from customers

Credit risk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and monitoring the creditworthiness of customers to which
the Company grants credit terms in the normal course of business.

As per simplified approach, the Company makes provision of expected credit losses on trade receivables using a provision matrix to mitigate the risk of default
payments and makes appropriate provision at each reporting date wherever outstanding is for longer period and involves higher risk.

Ageing of Accounts receivables :

q As at As at

Particulars

March 31, 2022 March 31, 2021
Not Due -
0 - 6 months 5,942,525 3,710,471
6 - 12 months 619,733 721,467
Beyond 12 months 10,323,395 9,465,299
Total 16,885,653 13,897,237

Financial Assets are considered to be of good quality and there is no significant increase in credit risk

Bucket wise provisioning details :

Particulars 0-090 days 090-180 days 180-360 days 360-540 days 540-720 days | 720-1092 days | More than 3
yrs

Impairment Loss 197 72 224 908 51 81,850 683,375

The of the for lifetime d credit loss is stated below:

Particulars L5e8 L5e8

March 31, 2022 March 31, 2021

Opening allowance

Add : additional allowance made 766,677
Less : allowance reversed
Closing allowance 766,677

(b) Cash and cash equivalents and Other Bank Balances
The Company held cash and cash equivalents and other bank balances of Rs. 583,967/- at 31st March, 2022, Rs. 33,22,487.32/- at 31st March 2021 . The cash and cash
equivalents are held with bank with good credit ratings and financial institution counterparties with good market standing.
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Note 26 : Financial instruments — Fair values and risk management (continued)
B.iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset.

Liquidity risk is managed by Company through effective fund management of the Company’s short, medium and long-term
funding and liquidity management requirements. The Company manages liquidity risk by maintaining adequate reserves, banking
facilities and other borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity
profiles of financial assets and liabilities.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and

undiscounted.

Maturity Analysis of Significant Financial Liabilities

(Xin INR)

March 31, 2021 Total Uptolyear |1to2Year | 3to5year ""UT,M_‘_
Non-current borrowings - - - - -
Current Borrowings 163,355,550 163,355,550 - - -
Lease liabilities - - - - -
Trade payables 2,226,285 2,226,285 - - -
Other current financial liabilities 62,927,365 62,927,365 - - -
March 31, 2022 Total Uptolyear |1to2Year | 3to5year Mo;i:?:" >
Non-current borrowings - - - - -
Current Borrowings 171,889,732 171,889,732 - - -
Lease liabilities - - - - -
Trade payables 354,523 354,523 - - -
Other current financial liabilities 21,146,285 21,146,285 - - -

B.iv. Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market

prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk.
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Note 26 : Financial instruments — Fair values and risk management (continued)
B.iv.b Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is not
prone to interest rate risk as company has fixed interest rate borrowings.

Exposure to interest rate risk

Company’s interest rate risk arises primarily from borrowings. The interest rate profile of the Company’s interest-bearing financial instruments is as follows.

Particulars As at March 31, 2022 As at March 31, 2021
Fixed Rate Borrowings 171,889,732 163,355,550
Floating Rate Borrowings -

Total Borrowings 171,889,732 163,355,550

Interest rate sensitivities for unhedged exposure (impact on Profit before tax due to increase in 100 bps):
(Amount inX)

Particulars As at March 31,2022 | As at March 31, 2021

Floating Rate Borrowings -

Interest rate sensitivity has been calculated assuming the borrowings outstanding at the reporting date have been outstanding for the entire reporting period.

B.iv.c Other price risk

The Company invests its surplus funds in various Equity and debt instruments . These comprise of mainly liquid schemes of mutual funds (liquid investments), Equity shares,
Debentures and fixed deposits. This investments are susceptible to market price risk, mainly arising from changes in the interest rates or market yields which may impact
the return and value of such investments. However due to the very short tenor of the underlying portfolio in the liquid schemes, these do not pose any significant price risk.

Note 27 : Capital Management

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to its shareholders. Management
monitors the return on capital as well as the debt equity ratio and make necessary adjustments in the capital structure for the development of the business. The capital
structure of the Company is based on management's judgement of the appropriate balance of key elements in order to meet its strategic and day - to - day needs. In order
to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue new shares.

. As at
Particulars As at March 31, 2022 March 31, 2021
Total debts 171,889,732.00 163,355,550.00
Total equity (65,654,348.04) (57,986,059.65)
Total debts to equity ratio (Gearing ratio) -2.62 -2.82

Note : For the purpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Debt includes Long term borrowings, Short term
borrowings and current maturities of long term borrowings.

Note 28 : Figures of the previous year have been regrouped, reclassified and/or rearranged wherever necessary.
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Note 29 : Financial Ratios (pursuant to amended Schedule I11)

Particulars Numerator March 2022 March 2021 Denominator March 2022 March 2021 Rah:z()Mar» Ramz)l()l\llar- Variation % Remarks for variation (if more than 25% variation)
(a) Current Ratio Current Assets 22,494,397 23,603,838 Current Liabilities 219,894,087 229,993,943 0.10 0.10 -0.32% Less than 25% variation so NA
(b) Debt-Equity Ratio Total Debt (Non Current Borrowings| 11 g09 705 | 163355550 | Total Equity (Capital + Reserves) (65,654,348)|  (57,986,060) (2.62) (2.82)] -7.07% | Less than 25% variation so NA
+ Current Borrowings)
Total Debt (Non Current Borrowings Commissioning of solar plant has which has increased
(c) Debt Service Coverage Ratio EBIT (PBT + Finance Cost) 14,492,113 13,148,749 ) 171,889,732 163,355,550 0.08 0.08 4.74% |electricity generation. Consequently there is reduction
+ Current Borrowings) N
in loss
The difference is on account of deferred tax adjustment.
. . y 5 . Higher amount of deferred tax provided for the period
(d) Return on Equity Ratio Profit after Tax (7,668,288) (21,399,023)| Total Equity (Capital + Reserves) (65,654,348) (57,986,060) 0.12 0.37 -68.35% . .
previous period of Sept 2020 as compared to current
period of Sept 2021
(e) Inventory turnover ratio Average Inventories - - Cost of Goods Sold - - Not Applicable
(f) Trade Receivables turnover ratio Revenue from Operations 25,775,543 23,623,354 Trade Receivables 19,250,116 17,492,561 1.34 1.35 -0.85% Less than 25% variation so NA
(g) Trade payables turnover ratio Revenue from Operations 25,775,543 23,623,354 Trade Payables 354,523 2,226,285 72.70 10.61 585.18% | Less than 25% variation so NA
Commissioning of solar plant has which has increased
(h) Net capital turnover ratio Revenue from Operations 25,775,543 23,623,354 Working Capital (197,399,690)|  (206,390,105) (0.13) (0.11)| 14.08% |electricity generation. Consequently there is reduction
in loss
Commissioning of solar plant has which has increased
(i) Net profit ratio Profit after Tax (7,668,288) (21,399,023) Revenue from Operations 25,775,543 23,623,354 (0.30) (0.91)| -67.16% |electricity generation. Consequently there is reduction
in loss
Capital Employed (Equity Share Commissioning of solar plant has which has increased
(j) Return on Capital employed Profit Before tax (5,906,365) (5,186,516)| Capital + Reserves + Long Term (65,654,348) (57,986,060) 0.09 0.09 0.58% electricity generation. Consequently there is reduction
Borrowings) in loss
Commissioning of solar plant has which has increased
(k) Return on investment Profit before tax (5,906,365) (5,186,516)| Total Equity (Capital + Reserves) (65,654,348) (57,986,060) 0.09 0.09 0.58% electricity generation. Consequently there is reduction

in loss
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Note 30 : Other Additional Regulatory Information

1. During the period ended March 31, 2022 and March 31, 2021, the Company has not announced any dividend.

2. The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

3. The Company has not been declared by any bank or financial institution or any other lender as wilful defaulter.

4. The Company do not have any charges or satisfaction, which is yet to be registered with Registrar of Companies beyond the
statutory period.

6. The Company is in compliance with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013
read with Companies (Restriction on number of layers) rules, 2017.

7. The Company has not traded, nor invested in any Crypto currency or virtual currency during the period ended March 31, 2022 and
March 31, 2021

8. The Company has no outstanding balances with any struck off company.

9. As on March 31, 2022 there is no untilised amounts in respect of any issue of securities and long term borrowings from banks and

10.The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities

11.The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the

12.The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or

For Vishal Surti & Associates For and on behalf of the Board

Chartered Accountants SANGAM ROOFTOP SOLAR PRIVATE LIMITED
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