SkyPower Southeast Solar India Private Limited

Balance sheet as on March 31, 2024
CIN No:-U74900DL2015PTC279511

(All amount in T Thousands, unless otherwise stated)

Particulars Notes March 31, 2024 March 31, 2023
(Rs.) (Rs.)
Equity and liabilities
Shareholders' fund
Share capital 3 239.50 239.50
Reserves and surplus 4 9,385.28 11,855.62
9,624.78 12,095.12
Current liabilities
Trade payables 5
Total Outstanding dues of micro enterprises and small enterprises 64.40 75.20
Total Outstanding dues of creditors other than micro enterprises and small enterprises 55.24 1,565.99
Other current liabilities 6 542,860.21 210,209.04
542,979.85 211,850.23
Total 552,604.63 223,945.35
Assets
Non-current assets
Capital work in progress 7 418,363.28 94,176.42
Other non-current assets 8 126,356.25 126,356.25
544,719.53 220,532.67
Current assets
Cash and cash equivalents 9 7,817.68 2,342.10
Other Current Assets 10 67.42 1,070.58
7,885.10 3,412.68
Total 552,604.63 223,945.35
Summary of significant accounting policies 2.1

The accompanying notes are an integral part of the financial statements.
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For Ravi Agarwal & Associates
ICAI Firm Registration No.: 327648E
Chartered Accountants

RAVI b
AGARWAL 52522
Ravi Agarwal

Partner
Membership No. 302874

Place: Noida
Date:

For and on behalf of the Board of Directors of
SkyPower Southeast Solar India Private Limited

KERRY Digitally signed

by KERRY EVAN

EVAN ADLER

Date: 2024.09.25

ADLER 22:43:07 +05'30'

Director
Kerry Evan Adler
(DIN 07514626)

Place:
Date:

RAJIB Digitally signed by
RAJIB
MUKHAPAD MUKHAPADHYAY
Date: 2024.09.25
HYAY 23.‘39:04 +05'30"
Director
Rajib Mukhapadhyay
(DIN 08397329)
Place:

Date:



SkyPower Southeast Solar India Private Limited

Statement of Profit and Loss for the year ended March 31, 2024
CIN No:-U74900DL2015PTC279511

(All amount in T Thousands, unless otherwise stated)

March 31, 2024

March 31, 2023

Notes (Rs.) (Rs.)
Income
Total Income (I) - -
Expenses
Other expenses 11 2,010.29 1,588.72
Finance Cost 12 460.06 0.13
Total Expenses (II) 2,470.35 1,588.85
Profit / (Loss) before interest, tax, depreciation and amortization (EBITDA) (I) - (2,470.35) (1,588.85)
Profit / (Loss) before tax (2,470.35) (1,588.85)
Tax expenses
Current tax - -
Profit / (Loss) after tax (2,470.35) (1,588.85)
Profit / (Loss) per equity share 13
(nominal value of share Rs. 10)
Basic (103.15) (66.34)
Diluted (103.15) (66.34)
Summary of significant accounting policies 2.1

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

For Ravi Agarwal & Associates

ICAI Firm Registration No.: 327648E
Chartered Accountants
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SkyPower Southeast Solar India Private Limited

Cash flow statement for the year ended March 31,2024
CIN No:-U74900DL2015PTC279511

(All amount in X Thousands, unless otherwise stated)

March 31, 2024 March 31, 2023
(Rs.) (Rs.)
Loss before tax (2,470.35) (1,588.85)
Adjustments for:
A. Operating loss before working capital changes (2,470.35) (1,588.85)
Movement in working capital
Increase/(Decrease) in trade payables (1,521.54) (1,977.19)
Increase in other current liabilities 332,651.18 6,052.90
Cash generated from operations 328,659.29 2,486.86
Net cash from operating activities (A) 328,659.29 2,486.86
B. Cash flow from investing activities
Payment for Capital Work in progress/pre-operative (Inclusive of Capital Creditor & (324,186.86) (147.00)
Capital Advances)
Net cash from/(used in) investing activities (B) (324,186.86) (147.00)
C. Cash flow from financing activities
Ancillary cost of borrowings 1,003.16 (67.58)
Net cash from financing activities ©) 1,003.16 (67.58)
Net increase in cash and cash equivalents (A+B+C) 5,475.59 2,272.27
Cash and cash equivalents at the beginning of the year 2,342.10 69.83
Cash and cash equivalents at the end of the year 7,817.69 2,342.10
Components of cash and cash equivalents
Balances with banks:
- On current accounts 7,817.68 2,342.10
7,817.68 2,342.10
Total cash and cash equivalents (refer note 9) 7,817.68 2,342.10

Notes:

1. The cash flow statement has been prepared under the indirect method as set out in the

Accounting Standard 3 "Cash Flow Statement" referred to in Section 133 of the Companies Act,

As per our report of even date

For Ravi Agarwal & Associates
ICAI Firm Registration No.: 327648E
Chartered Accountants
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SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

1. Corporate information

SkyPower Southeast Solar India Private Limited (“The Company”) was incorporated on April 27, 2015 as Private
Limited Company under the provisions of the Companies Act,2013 (“The Act”). The Company is a subsidiary of
SkyPower Southeast Asia V Investments Limited, The ultimate holding Company is SkyPower Holdings LLC. The
Company has been established to develop, manage, finance and owns a 50 MWAC solar power plant in the state of
Madhya Pradesh.

2. Basis of preparation

The Financial Statements of the Company have been prepared in accordance with Generally Accepted Accounting
Principles in India (Indian GAAP). The Company has prepared these Financial Statements to comply in all material
respects with the Accounting Standards notified under section 133 of the Companies Act 2013, read together with
paragraph 7 of the Companies (Accounts) Rules 2014 and Companies (Accounting Standards) Amendment Rules,
2016. The Financial Statements have been prepared on an accrual basis and under the historical cost convention.
The accounting policies adopted in the preparation of Financial Statements are consistent with those of previous
year.

2.1 Summary of significant accounting policies
a) Use of estimates

The preparation of Financial Statements in conformity with Indian GAAP requires the Management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities
and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on
the Management's best knowledge of current events and actions, uncertainty about these assumptions and estimates
could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future
periods. These estimates are reviewed periodically and, as adjustments become necessary, they are recorded in the
accounting period in which these adjustments are determined. During the period presented, management has made
a number of estimates and valuation assumptions in the determination of accruals, useful lives of fixed assets, asset
impairment and future income tax asset valuation allowances, energy kilowatts expected to be generated over the
useful life of the solar power plant and other contingencies and commitments.

b) Borrowing costs

Interest expense consists of interest incurred on term loans for the project under the Company’s fixed and variable
rate financing arrangements and interest on convertible debentures. Interest expense also includes bank fees and
other borrowing costs. Other borrowing costs are typically amortized over the life of the loan in the ratio of
repayment of principal amount. However, in the instance the loan facility is not continued with, the expense will be
written-off in the period in which such a decision is taken. Interest incurred in connection with a project that has
been commissioned is expensed while borrowing costs including interest directly attributable to the acquisition,
construction or production of the project that necessarily takes a substantial period of time to get ready for its
intended use or sale are capitalized as part of the cost of the respective asset.

Ancillary cost incurred in connection with the arrangement of borrowing are charged off to statement of profit and
loss on an equitable basis over the period of loan. All other borrowing costs are expensed in the period they occur.

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. Revenue from power supply is recognized in terms of Power Purchase Agreement
entered with the customers.



SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

Interest on Deposits

Revenue is recognized on a time proportion basis taking into account the amount outstanding and the rate applicable.
¢) Foreign currency translations

Foreign currency transactions and balances

Initial recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount
the exchange rate between the reporting currency and the foreign currency at the date of the transaction.

Conversion

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

Exchange Differences

Exchange differences arising on the settlement of monetary items or on reporting monetary items at rates different
from those at which they were initially recorded during the year or reported in previous Financial Statement are
recognized as income or as expenses in the year in which they arise.

d) Income taxes

Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid
to the tax authorities in accordance with the Indian Income-tax Act, 1961 enacted in India. The tax rates and tax
laws used to compute the amount are those that are enacted or substantively enacted, at the Balance Sheet date.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the
Financial Statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax assets are recognized to the extent it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax losses can be utilized. Deferred tax liabilities
and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the
asset realized, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period. The carrying amount of Deferred tax liabilities and assets are reviewed at the end of each reporting
period.

e) [Earnings per share

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

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects
of all dilutive potential equity shares.



SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

f) Provisions

A provision is recognized when the Company has a present obligation as a result of past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate
can be made of the amount of the obligation. Provisions are not discounted to their present value and are determined
based on the best estimate required to settle the obligation at the reporting date. These estimates are reviewed at
each reporting date and adjusted to reflect the current best estimates.

Where the Company expects some or all of a provision to be reimbursed, for example under an insurance contract,
the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. The
expense relating to any provision is presented in the Statement of Profit and Loss net of any reimbursement.

g) Contingent liabilities

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

h) Cash and cash equivalents

Cash and cash equivalents for the purposes of Cash Flow Statement comprises cash at bank and in hand and short-
term investments with an original maturity of three months or less.

Cash in escrow accounts consists of cash on deposit at financial institutions that is restricted for use in the operations
and the repayment of interest and principal related to the projects in accordance with the loan agreement entered
into with the lender. Cash received during the term of the long-term debt agreement is subject to security and
disbursement agreement with the lender which generally establishes a reserve requirement.

i) Measurement of EBITDA

As permitted by the Guidance Note on the Schedule III to the Act, the Company has elected to present earnings
before interest, tax, depreciation and amortization (EBITDA) as a separate line item in the Statement of Profit and
Loss. The Company measures EBITDA on the basis of profit/(loss) from continuing operations. In its measurement,
the Company includes interest income but does not include depreciation and amortization expense, finance costs
and tax expense.

) Subsequent Events

Impact of events occurring after the Balance Sheet date that provide additional information materially affecting the
determination of the amounts relating to conditions existing at the Balance Sheet Date are adjusted to respective
assets & liabilities.

This space has been left blank intentionally



SkyPower Southeast Solar India Private Limited
Notes to the financial statements for the year ended March 31, 2024
(All amount in % Thousands, unless otherwise stated)
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Share capital March 31, 2024 March 31, 2023
(Rs.) (Rs.)
Authorized shares
300,000 (Previous Year 300,000) equity shares of Rs. 10/- each 3,000.00 3,000.00
Issued, subscribed and fully paid up shares
23,950 (Previous Year 23,950) equity shares of Rs. 10 /- each 239.50 239.50
239.50 239.50
Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year
Equity shares March 31, 2024 March 31, 2023
Number Amount (Rs.) Number Amount (Rs.)
Equity shares of Rs. 10 each
At the beginning of the year 23,950.00 239.50 23,950.00 239.50
Shares issued during the year
Outstanding shares at the end of the year 23,950.00 239.50 23,950.00 239.50

Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The Company will declare and pay
dividends in Indian rupees. In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all

preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Shares held by the holding company

March 31, 2024 March 31, 2023
Number Amount (Rs.) Number Amount (Rs.)
Equity shares of Rs.10/- each
SkyPower Southeast Asia V Investments Ltd., 23,850.00 238.50 23,850.00 238.50
23,850.00 238.50 23,850.00 238.50

Details of shares held by each shareholder holding more than 5% shares
March 31, 2024

Marech 31, 2023

Number % holding in the class Number % holding in the class

Equity shares of Rs.10/- each
SkyPower Southeast Asia V Investments Ltd. 23,850 99.58% 23,850 99.58%
23,850 99.58% 23,850 99.58%

Details of shares held by promoter at the end of the year
Equity shares of Rs.10/- each

Promoter Name Number of shares

% of total shares % Change during the

year

23,850
100

SkyPower Southeast Asia V Investments Ltd.
SkyPower Southeast Asia Holdings 2 Ltd.

Reserves and Surplus

Securities premium account
Balance as per the last financial statements
Closing Balance

Deficit balance in Statement of Profit and Loss
Balance as per the last financial statements
Loss for the year

Net Deficit in the statement of profit and loss

Total

______________________________ This space has been left blank intentionall

99.58% -
0.42% -

March 31, 2024 March 31, 2023

(Rs.) (Rs.)
80,681.77 80,681.77
80,681.77 80,681.77

(68,826.14) (67,237.30)
(2,470.35) (1,588.85)

(71,296.49) (68,826.14)

9,385.28 11,855.62




SkyPower Southeast Solar India Private Limited
Notes to the financial statements for the year ended March 31, 2024
(All amount in I Thousands, unless otherwise stated)

5 Trade payables March 31, 2024 March 31, 2023
(Rs.) (Rs.)
-total outstanding dues of micro enterprises and small enterprises (refer 64.40 75.20
note 15 for details of dues to micro and small enterprises)
-total outstanding dues of creditors other than micro enterprises and small enterprises 55.24 1,565.99
119.64 1,641.20
Particulars As at March 31, 2024
Outstanding for following periods from due date of payment
Less than 1 year 1-2 Years 2-3 Years More than 3 Years Total
(i) Undisputed - MSME - 64.40 - - 64.40

(ii) Undisputed - Others 48.60 6.63 - - 55.23
(iii) Disputed Dues -MSME -

(iv) Disputed Dues -Others - - -
Total 48.60 71.04 - - 119.64

Particulars As at March 31, 2023
Outstanding for following periods from due date of payment
Less than 1 year 1-2 Years 2-3 Years More than 3 Years Total
(i) Undisputed - MSME 75.20 - - - 75.20
(ii) Undisputed - Others 30.93 - - 1,535.06 1,565.99

(iii) Disputed Dues -MSME - - - - -
(iv) Disputed Dues -Others -
Total 106.14 - - 1,535.06 1,641.20

6  Other current liabilities March 31, 2024 March 31,2023
(Rs.) (Rs.)
Provision for audit fee payable 194.70 184.64
Provision for Expenses 126,876.58 129,512.98
Payable to related parties 103,961.47 80,511.42
Loan from related party * 310,000.00 -
542,860.21 210,209.04

* The Company has taken unsecured loan of INR 310,000 as on March 31, 2024 from Skypower Solar India Private Limited as per loan agreement dated June 13, 2023 carrrying interest at a
rate of 8% (Eight Percent) per annum on the outstanding principal amount of the Loan from the date of the disbursement of principal under the Loan until such principal amount is repaid.
Interest shall be payable monthly in arrears in respect of all principal outstanding during the preceding month.

7 Capital work in progress March 31, 2024 March 31, 2023
(Rs.) (Rs.)
CWIP Land 9,034.40 7,733.45
CWIP Legal, Professional and Other Charges 387,288.44 81,442.96
CWIP Project Development 5,000.00 5,000.00
CWIP Interest 17,040.44 -
418,363.28 94,176.42
Particulars As at March 31, 2024
CWIP Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress - - - - -
Projects temporarily suspended 324.187 - 94.176.42 418,363.28
Particulars As at March 31, 2023
CWIP Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress - - - - -
Projects temporarily suspended 94,176.42 - 94,176.42
8 Other non-current assets March 31, 2024 March 31, 2023
(Rs.) (Rs.)

(Unsecured, considered good)

Capital advance 8,306.25 8,306.25
Recoverable from Vendors 118,050.00 118,050.00
126,356.25 126,356.25
9 Cash and cash equivalents March 31, 2024 March 31, 2023
(Rs.) (Rs.)

Cash and cash equivalents
Balance with banks:

On current accounts 7,817.68 2,342.10

7.817.68 2,342.10
10 Other Current Assets March 31, 2024 March 31,2023
(Rs.) (Rs.)

Unamortized ancillary cost of borrowing - 1,003.00

Excess with Revenue Authorities 67.42 67.58

67.42 1,070.58




SkyPower Southeast Solar India Private Limited
Notes to the financial statements for the year ended March 31, 2024
(All amount in ¥ Thousands, unless otherwise stated)

11 Other expenses March 31, 2024 March 31, 2023
(Rs.) (Rs.)
Rates & taxes 1,084.24 11.98
Professional fees 738.40 1,408.00
Payment to auditors (refer details below) 187.65 168.74
2,010.29 1,588.72
Payment to auditor
Audit Fees 187.65 168.74
187.65 168.74
12 Finance costs March 31, 2024 March 31, 2023
(Rs.) (Rs.)
Bank charges (including processing fees) 336.59 -
Interest on taxes 123.47 0.13
460.06 0.13

This space has been left blank intentionally



SkyPower Southeast Solar India Private Limited
Notes to the financial statements for the year ended March 31, 2024
(All amount in Z Thousands, unless otherwise stated)

13  Profit/ (Loss) per equity share

The following reflects the loss and share data used for the basic and diluted earning per share
"EPS" computations:

Net Profit / (Loss) for calculation of basic EPS
Weighted average number of equity shares for calculating basic EPS
Basic loss per share

Net Profit / (Loss) for calculation of diluted EPS
Weighted average number of equity shares for calculating diluted EPS
Diluted loss per share

March 31, 2024 March 31, 2023
(Rs.) (Rs.)
(2,470.35) (1,588.85)
23,950 23,950
(103.15) (66.34)
(2,470.35) (1,588.85)
23,950 23,950
(103.15) (66.34)

This space has been left blank intentionally-



SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

14. Related party disclosure
(a) Names of related parties and related party relationship
The names of related parties where control exists and / or with whom transactions have taken place
during the year and description of relationship as identified by the Management are:

L Holding Company

SkyPower Southeast Asia V Investments Ltd.
SkyPower Southeast Asia Holdings 2 Ltd.

1L Ultimate Holding Company
SkyPower Holdings, LLC
III. Group Company
SkyPower Global (Cayman)
SkyPower Services Ltd. (Formerly known as SkyPower Services ULC)
SkyPower Solar India Private Limited
IV. Key Management personnel
Kerry Evan Adler (w.e.f. 28/05/2016)
Dr. Mehbub S. Kapadia (w.e.f. 24/09/2018 to 15/05/2023)
Rajib Mukhapadhyay (w.e.f. 28/03/2019)

(b) Details of transactions during the year and closing balances as at the year-end:

SkyPower Southeast Asia V
Particulars Investments Ltd.
2023-24 2022-23
Closing balance
Issue of equity shares (including share premium) 80,920.27 80,920.27
(c)  Details of transactions with group companies during the year and closing balances as at the year-end:
SkyPower Global SkyPower Services Ltd. SkyPower Solar India
Particulars (Cayman) Private Limited
2023-24 | 2022-23 2023-24 2022-23 2023-24 2022-23
Transactions
during the
year:
Loan Taken 310,000.00 -
Interest on
unsecured - - - - 17,040.44 -
loan
Consultants 139.717.27
Fees *
Corporate
overhead 133,814.77
expenses *




SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

Expenditure
incurred on

behalf of the
Company* - - - 5.35 8,583.10 6,567.13

Closing
Balance

Loan Payable 310,000.00 -

Trade
Payables - 1,535.06 464.08 5.35 89,089.15 80,506.05

Interest
Payable - - 15,336.39 -

* The amounts stated above exclude GST, wherever GST is applicable.

This space has been left blank intentionally




SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

15.

16.

a)

b)

Micro, small and medium enterprises

Under the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) which came into force
from 2 October 2006, certain disclosures are required to be made relating to Micro, Small and Medium
Enterprises. On the basis of the information and records available with the Management, there are no
outstanding dues, other than those mentioned below, to Micro, Small and Medium Enterprises.

As at March As at March

Particulars 31,2024 31,2023

The principal amount and the interest due thereon (to be shown separately)

remaining unpaid to any supplier as at the end of each accounting year 64.40 7520

The amount of interest paid by the buyer in terms of section 16, of the
Micro Small and Medium Enterprise Development Act, 2006 along with
the amounts of the payment made to the supplier beyond the appointed
day during each accounting year

Nil Nil

The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under Micro Small and
Medium Enterprise Development Act, 2006.

Nil Nil

The amount of interest accrued and remaining unpaid at the end of each

. Nil Nil
accounting year;

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a Nil Nil
deductible expenditure under section 23 of the Micro Small and Medium
Enterprise Development Act, 2006

Contingent liabilities and commitments

The Company had entered into an EPC contract with Sterling & Wilson Private Limited (SWL) amounting
to INR 995,130.22 thousand towards Civil, Services, Onshore Supply and procurement of Land, and
Offshore Supply Contract with Sterling & Wilson FZE (FZE) for amount equal to USD 34,133.21
thousands related to the establishment of a 50 MW AC solar photovoltaic plant in the state of Madhya
Pradesh.

SWL has not carried out the work as per the terms of the EPC contract and the plant was not commissioned
as per the Schedule Commercial Operation Date. On account of delay in acquisition of land in order to
meet the condition subsequent requirement of the PPA dated September 18, 2015, the Company’s bank
guarantee was encashed by “MP Power Management Company Limited” (DISCOM) amounting to INR
118,050.00 thousand which was submitted by SkyPower Southeast Asia holdings 2 Limited on behalf of
the Company. The Company has not accounted for the fixed assets as per the terms of the Contract with
SWL and has not capitalized the same to the cost of the asset in the Financial Statements.

The Company has issued Notices of Dispute to SWL and FZE with respect to certain of the EPC Contracts
with respect to the project. The company has alleged that as a result of breaches, act and omissions by SWL
and FZE the Company has suffered substantial losses. In accordance with the dispute settlement procedures
set out in the EPC Contracts, the Company has issued a Notice of Arbitration to SWL and FZE in
accordance with the requirement of the Singapore International Arbitration Centre (SIAC). The parties to
the present arbitration proceedings are engaged in discussions with the objective of resolving the dispute
that has arisen between them and has notified SIAC that they wish the matter to be paused until further
notice.

The Company has received a notice from Labour Department, Madhya Pradesh for payment of cess under
the Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act
1996 in relation to the project. Based on the advice of the tax counsel, the Company believes no cess is
payable by it and accordingly no cess has been paid till date. Rather, any cess that is owing is the




SkyPower Southeast Solar India Private Limited
Notes to financial statements for the year ended March 31, 2024
(All amount in T Thousands, unless otherwise stated)

17.

18.

19.

20.

21.

22.

23.

d)

responsibility of SWL. Accordingly, the Company has recorded a provision for any liability in the financial
statements.

Commitments: The Company had entered into a power purchase agreement (PPA) on September 18, 2015
with MP Power Management Company Limited (MPPMCL) for a period of 25 years @ 5.051 Rs./kWh to
supply solar power, however the aforesaid Agreement has been terminated by MPPMCL on August 11,
2017.

MPPMCL terminated the PPA on account of delay in the acquisition of the land required to meet the
requirements of the agreement. The Company was initially successful in challenging the termination and
restoring the PPA. Subsequently, a fresh termination notice was issued by MPPMCL again terminating the
PPA. During the year, the High Court ruled in favour of the Company and has ordered the DISCOM to
reinstate the PPA. The DISCOM has appealed the decision of the High Court. As of now, the Company is
unable to assess the financial impact on the Financial Statements and has only recorded Capital Work in
Progress for the expenditure incurred, which is directly related to the construction of the plant. In addition,
the Company has also not accepted the materials which have been received on the site from SWL and FZE
and has not accounted for any fixed assets in the Financial Statements. The matter was heard before the
Hon’ble Supreme Court of India and a judgement was rendered in favour the Company. In a judgment
dated November 16, 2022, the Hon’ble Supreme Court affirmed the earlier decision of the High Court

A portion of the land acquired (approximately 14 acres) and commissioned under SkyPower Solar India
Private Limited is currently registered under the name of “SkyPower Southeast Solar India Private
Limited” by SWL.

Derivative instrument and unhedged foreign currency exposure

S.No. | Particulars March 31, 2024
1 Trade Payable (INR) -

March 31, 2023
1,535.06

There are no employees in the Company, the obligation as per AS -15 "Employee benefits" does not arise
and accordingly no disclosure has been made in the financial statements.

Segment Information

Based on the guiding principles given in Accounting Standard on ‘Segmental Reporting’ (AS-17), notified
under the Companies (Account Rules), 2014 and Companies (Accounting Standards) Amendment Rules,
2016, the Company’s primary business segment is to commission solar power projects and providing allied
services. The Company operates only in India i.e., only one business and geographical segment and thus, no
further disclosures are required to be made as per Accounting Standard (AS-17).

Earnings in Foreign exchange for the year ended March 31, 2024, is Nil.

Expenditure in Foreign Currency (accrual basis and excluding GST)

S.No. | Particulars March 31, 2024 March 31, 2023
1 Consultants Fees * 139,717.27 -
2 Corporate overheads * 133,814.77 -
Total 273,532.04 -

* The amounts stated above exclude GST, wherever GST is applicable.

Subsequent Events

The Company is in discussion with DISCOM and CEIG with respect to commissioning the project.

The Company has established a comprehensive system of maintenance of information and documents as
required by the transfer pricing regulation under Sections 92-92F of the Income-Tax Act, 1961. Since the
law requires existence of such information and documentation to be contemporaneous in nature, the
Company continuously updates its documentation for the international transactions entered into with the
associated enterprises during the financial year and expects such records to be in existence latest by the due
date as required under law. The Management is of the opinion that its international transactions are at arm’s
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length so that the aforesaid legislation will not have any impact on the financial statements, particularly on
the amount of income tax expense and that of provision for taxation.

24.  Ratios
S.No. | Ratios | Numerator | Denominator | March | March % Reasoning
31, 31, Change
2024 2023 | in Ratios
1 Current Current Current 0.01 0.02 -9.83% Due to increase in
Ratio Assets Liabilities expenses, there is an
decrease in cash flows
from operations.
2 Debt- - - NA NA
Equity
Ratio
3 Debt - - NA NA
Service
Coverage
Ratio
4 Return on PAT Average -0.24 -0.13 83.27% Due to a increase in
Equity shareholders expenditure during the
Ratio equity year as compared to
previous year.
5 Inventory - - NA NA
Turnover
Ratio
6 Trade - - NA NA
Receivab
les
Turnover
Ratio
7 Trade Net credit | Average trade NA NA
Payables | purchases payables
Turnover
Ratio
8 Net Net Sales Average NA NA
Capital working
Turnover capital
Ratio
9 Net Profit PAT Total NA NA
Ratio Turnover
10 | Returnon | Earnings Capital -0.24 -0.13 83.27% Due to a increase in
Capital before Employed expenditure during the
Employe | interest and year as compared to
d taxes previous year.
11 Return on | Profit on Weighted 0.01 0.00 -9.83% Due to increase in
Investme | investment average expenses there is an
nt investment decrease in cash flows
from operations.

25.  Other Statutory Information
The Company do not have any Benami property, where any proceeding has been initiated or

a.

b.
c.

pending against the Company for holding any Benami property.

The Company do not have any transactions with companies struck off.
The Company do not have any charges or satisfaction which is yet to be registered with ROC
beyond the statutory period,
The Company have not traded or invested in Cryptocurrency or Virtual Currency during the
financial year.
The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies),
including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

i

ii.

directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
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26.

27.

f. The Company have not received any fund from any person(s) or entity(ies), including foreign
entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that
the Company shall:

i. directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
ii. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

g. The Company have not any such transaction which is not recorded in the books of accounts that
has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income
Tax Act, 1961.

Schedule III to the Companies Act, 2013 has been amended in respect of certain regrouping/disclosures vide
notification dated 24 March 2021 which are applicable w.e.f. 1st April 2021. The figures have been presented
in these standalone financial statements after considering the said amendments. The figures of the
corresponding previous year have been regrouped wherever considered necessary to correspond to current
year disclosures.

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso
to Rule 3(1) of the Companies (Accounts) Rules, 2014, inserted by the Companies (Accounts) Amendment
Rules 2021 requiring companies, which uses accounting software for maintaining its books of accounts, shall
only use such accounting software which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of account along with the date when such changes
were made and ensuring that the audit trail cannot be disabled. The new requirement is applicable with effect
from the financial year beginning on April 01, 2023. The Company uses accounting software for maintaining
its books of accounts.

As per our attached report of even date

For Ravi Agarwal & Associates For and on behalf of the Board of Directors of

Chartered Accountants SkyPower Southeast Solar India Private Limited

ICAI Firm Registration No.: 327648E

RAVI Dty AN S MURHAP. S
AGARWAL Date: 20240926 ADLER  22aio 10550 ADHYAY 2505010530
Ravi Agarwal Director Director

Partner Kerry Evan Adler Rajib Mukhapadhyay
Membership No. 302874 (DIN 07514626) (DIN: 08397329)

Place: Noida Place: Place:

Date: Date: Date:
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