GENSUN RENEWABLES PRIVATE LIMITED
DIRECTOR’s REPORT

Directors’ Report

To,
The Members,
Gensun Renewables Private Limited

The Directors have pleasure in presenting their Annual Report of the Company together
with Audited Accounts for the year ended on 31t March 2023.

Financial Result:

(Amount in Rs.)

Particulars F.Y. 2022-23 F.Y.2021-22
Total Income 1,61,94,904.00 | 1,28,81,512.00
Total Expenditure 1,14,17,717.00 | 1,28,68,524.00
Profit / (Loss) Before Tax 47,99,528.00 35,678.00
Less: Current Tax/Provision for Tax 39,86,995.00 5,60,433.00
Profit / (Loss) After Tax 8,12,533.00 5,96,111.00

Financial Performance and Business Operations Review:

During the year, your Company has reviewed the possibilities of carrying out business as
per object of the Company; your Company Book a profit of Rs. 8,12,533.00.

Dividend:

During the year under review, your directors have not recommended any dividend.
SHARE CAPITAL:

At present, the Company has authorized share capital of the company is Rs. 1,00,000/-
divided into 10,000 equity shares of Rs. 10 each. The paid-up share capital of the

company is Rs. 1,00,000/- divided into 10,000 equity shares of Rs. 10 each.

Reserve:
During the year under review, no amount has been transferred to General Reserve
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Change in nature of business:

During the year there has been no event occurred which result into the change in the
company’s nature of business.

Subsidiary / Holding Company:
There is Gensol Engineering Limited is holding company as on March 31, 2023.

Deposits

The Company has not accepted deposit from the public falling within the ambit of
Section 73 of the Companies Act, 2013 (Act) and the Companies (Acceptance of
Deposits) Rules, 2014.

Particulars of Loans, Guarantees or Investments

The Company has not made any following loans or provided any guarantee within the
preview of Section 186 of the Act.

Key Managerial Personnel

As per Section 203 of the Act, the Company is not required to appoint Key Managerial
Personnel of the Company.

Policy on Directors, Key Managerial Personnel and other Senior Employees
Appointment and Remuneration

Policy for selection and appointment of Directors, Senior Management and their
Remuneration is not applicable to the Company.

Evaluation of Directors, Board and Committees
As per the requirement of the Act, policy for performance evaluation of the Individual

Directors, Board and its Committee, which includes criteria for performance evaluation
is not applicable to the Company.
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Directorate
During the year under review there is no changes in Director of Company.
As on date following are the members on the Board.

1. Mr. Anmol Singh Jaggi

2. Mr. Puneet Singh Jaggi

3. Mr. Manish Nandkishore Begrajka
4. Mr. Kanaiya Shamji Bhadra

None of the Directors of the Company are disqualified under Section 164 of Companies
Act 2013.

Directors’ Responsibility Statement:

Pursuant to the requirements under Section 134(3)(c) of the Companies Act, 2013 with
respect to Directors’ Responsibility Statement, it is hereby confirmed that:

(i) Inthe preparation of the Annual Financial Statements for financial year ended March
31, 2023 the applicable Accounting Standards had been followed along with proper
explanation relating to material departures, if any;

(ii) The Directors had selected such accounting policies and applied them consistently
and 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, 2023 and of
the loss of the Company for the year ended on that date;

(iii)The Directors had taken proper and sufficient care 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;

(iv) The Directors had prepared the Annual Financial Statements for the financial year
ended March 31, 2023 on a ‘going concern’ basis;

(v) The Directors have devised proper systems to ensure compliance with the provisions
of all applicable laws were in place and were adequate and operating effectively.
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Related Party Transactions:

related party transactions were entered into during the financial year which Attached
herewith Annexure-A.

Material Changes and Commitments if any affecting the financial position of the
Company:

There was no material change and commitment affecting the financial position of the
Company occurred between the financial year ended on March 31, 2023 and the date of
this report.

Meetings of the Board:

During the Six, Board Meetings were held on 15.04.2022, 24.05.2022, 26.07.2022,
04.09.2022, 04.12.2022 and 15.02.2023.

Risk Management:

The Company has a business risk management framework to identify, evaluate business
risks and opportunities. This framework seeks to create transparency, minimise adverse
impact on the business objective and enhance company’s competitive advantage. The
business risk framework defines the risk management approach across the Company at
various levels including documentation and reporting. The framework has different risk
models, which helps in identifying risk trend, exposure and potential impact analysis at a
Company level.

Auditors:

M/s. Kamlesh Bhojani & Associates., Chartered Accountants were Statutory Auditors of
the Company for the Financial Year 22 - 23 and hold the office till ensuing Annual
General Meeting.

As required under Section 139 of the Companies Act, 2013, Company has obtained
confirmation to the effect that if appointed; their appointment would be within the
ceilings laid down under the said Section 141. The Board recommended their
appointment as Statutory Auditors of the Company till the conclusion of next Annual
General meeting for the financial year 2023-24 of the Company.
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The members are requested to appoint Statutory Auditors at the ensuing Annual
General Meeting.

Corporate Social Responsibility:

The Company is not falling under the purview of Section 135 of the Act and hence
disclosures with respect to CSR activities are not applicable to the Company.

Safety of Women Employee:

As per the requirement of The Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 and Rules made there under, Your Company has
women employee in the organization but till today there is no complain raised by any
women employee, hence no need to constitute any committee for the same.

Particulars of Employees:

There were no employees in respect of whom information is required to be given
pursuant to Section 197 of the Act read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014.

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo:

As the Company does not involve any manufacturing activity, most of the information’s
as required under Section 134(3)(m) of the Companies Act, 2013, read with Rule 8 of the
Companies (Accounts)Rules, 2014 is not applicable the Company.

Significant and Material Orders:
No orders passed by the regulators or Courts or Tribunals impacting the going concern
status or operations in futures of the Company during the year under review.

Internal Financial Controls and their adequacy:
The Company has a well-established Internal Control System, commensurate with size,

scale and complexity of its operations. The Company strives to maintain a dynamic
system of internal controls over financial reporting to ensure reliable financial record-
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keeping. The internal financial controls are adequate and are operating effectively so as
to ensure orderly and efficient conduct of business operations.

Acknowledgement:

Your Directors place on record their sincere thanks to bankers, business associates,
consultants, and various Government Authorities for their continued support extended
to your Companies activities during the year under review. Your Directors also
acknowledges gratefully the shareholders for their support and confidence reposed on
your Company.

For Gensun Renewables Private Limited

%MJ/ é"/f % &mu&& o8y

Puneet Singh’Jaggi Anmol Slngh ggl
DIN — 02479868 DIN - 01293305

Date: 04/09/2023
Place: Ahmedabad
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“Annexure—A"”
FORM NO. AOC.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)

Form for disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013
including certain arms length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm's length basis

a. Name(s) of the related party and nature of relationship Nature of
contracts/arrangements/transactions:

b. Duration of the contracts/arrangements/transactions

c. Salient terms of the contracts or arrangements or transactions including the
value, if any

d. Justification for entering into such contracts or arrangements or transactions (f)
Date of approval by the Board (g) Amount paid as advances, if any:

e. Date on which the special resolution was passed in general meeting as required

under first proviso to section 188
2. Details of material contracts or arrangement or transactions at arm's length basis

a. Name(s) of the related party and nature of relationship: Gosolar Ventures
Private Limited & Common Director of the Company

b. Nature of transaction: Interest and rent expense

c. Duration of the contracts/arrangements/transactions: NIL
Salient terms of the contracts or arrangements or transactions including the
value, if any:

e. Date(s) of approval by the Board, if any: 15/04/2022

f. Amount paid as advances, if any: NIL

For Gensun Renewables Private Limited

/Jé’ff% Q‘«\\ml hﬁ.

Puneet Singh Jaggi Anmol Sing
DIN — 02479868 DIN - 01293305

Date: 04/09/2023
Place: Ahmedabad
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FORM NO. AOC.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)

Form for disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013
including certain arms length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm's length basis

a. Name(s) of the related party and nature of relationship Nature of
contracts/arrangements/transactions:

b. Duration of the contracts/arrangements/transactions

c. Salient terms of the contracts or arrangements or transactions including the
value, if any

d. Justification for entering into such contracts or arrangements or transactions (f)
Date of approval by the Board (g) Amount paid as advances, if any:

e. Date on which the special resolution was passed in general meeting as required

under first proviso to section 188
2. Details of material contracts or arrangement or transactions at arm's length basis

a. Name(s) of the related party and nature of relationship: Gensol Engineering
Limited & Holding and Subsidiary Company

b. Nature of transaction: Interest & Rent Expenses

c. Duration of the contracts/arrangements/transactions: NIL
Salient terms of the contracts or arrangements or transactions including the
value, if any: 35,00,000.00

e. Date(s) of approval by the Board, if any: 15/04/2022

f. Amount paid as advances, if any: NIL

For Gensun Renewables Private Limited

%M_k ﬁl &m& &M@\S

Puneet Singh Anmol Singh J
DIN - 02479868 DIN - 01293305

Date: 04/09/2023
Place: Ahmedabad

2022-23



Kamlesh Bhojani
B.Com., FCA

Kamlesh Bhojani & Associates
Chartered Accountants

Independent Auditors’ Report
To the Members of Gensun Renewables Private Limited

Report on the audit of Standalone financial statements

Opinion e 4

We have audited the accompanying standalone financial statements of Gensun Renewables Private Limited (“the
Company”), which comprise the balance sheet as at March 31, 2023, the statement of profit and loss, and the cash
flow statement for the year then ended, and a summary of the significant accounting policies and other

explanatory information (hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone 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 March 31, 2023, and its loss and its cash flows for
the year ended on that date.

Basis for opinion

We conducted our audit of the standalone financial statements in accordance with Standards on Auditing (SAs)
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 Standalone 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 standalone
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 standalone
financial statements.

information other than the Standalone financial statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Annual Report but does not include the standalone financial statements and our
auditor’s report thereon. The Annual Report is expected to be made available to us after the date of this Auditors’
Report. Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsmlhty is to read the other
information and, in doing so, consider whether the other information i inconsistent with the

standalone financial statements or our knowledge obtained in the audito ?ee_“a ears to be materially
misstated. /4
=
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When we read Annual Report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Management’s Responsibility for the Standalone 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 standalone financial statements that give a true and fair view of the financial position,
financial performance and cash flows gf""t'l"ne Company in accordance with the accounting principles generally
accepted in India, including the Accounting Standards specified under Section 133 of the Act, read with relevant
Rules issued thereunder.

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 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 standalone financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the audit of the Standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 the Standards on Auditing 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 an the basis of these standalone
financial statements.

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

¢ Identify and assess the risks of material misstatement of the standalone 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 may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
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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 standalone financial statements or, if such disclosures are inadequate, to
modify our opinion. Our coﬁclusions 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 standalone financial statements, including
the disclosures, and whether the standalone financial statements represent the underlying transactions
and events in @ 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.

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 section 143(11) of the Act, we give in the Annexure -A, a statement on the
matlers specified in the paragraph 3 and 4 of the Order.

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

a)

b)

d)

e)

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

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

The balance sheet, the statement of profit and loss and the cash flows statement dealt with by this
Report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with relevant Rules issued thereunder;

On the basis of the written representations received from the directors as on March 31, 2023 taken on
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f)

h)

record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over fimancial reporting.

In our opinion, and according to the information and explanations given to us, the provisions of section

197 read with Schedule V of the Act are not applicable to the Company for the year ended March 31,
2023; and

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, in our opinion and to the best of our information and
according to the explanations given to us:

i The Company does not have any pending litigations which would impact its financial position;

ii. Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

iii. There is no amount required to be transferred to the Investor Education and Protection Fund by
the Company.

i, (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) 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 person or entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other pers'ons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the Com pany
from any person or entity, including foreign entity (“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 by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
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contain any material misstatement

V. As stated in Note 3 to the standalone financial statements
(2) No dividend has been declared or paid during the year by the Company
(b) No interim dividend has been declared or paid during the year and until the date of this
report.
(c) The Board of Directors of the Company has not proposed any dividend for the year which is
subject to the approga{’b'f the members at the ensuing Annual General Meeting.

FOR KAMLESH BHOJANI & ASSOCIATES
(Chartered Accountants)
== (Firm’s Regn. No. 127505W)

S05W | KAMLESH BHOJANI
. Proprietor

e accoS M.No. : 119808
Place: Ahmedabad '

Date: May 25, 2023

UDIN: 23119808BGUQVW2602

Page 5 of 12



Annexure A to the Independent Auditor's Report to the Members of Gensun Renewables Private Limited dated
May 25, 2023 on its standalone financial statements.

Report on the matters specified in paragraph 3 and 4 of the Companies (Auditor’s Report) Order, 2016 (“the
Order’) issued by the Central Government of India in terms of section 143(11) of the Companies Act, 2013 (“the
Act”) as referred to in paragraph 1 of “Report on Other Legal and Regulatory Requirements’ section.

To the best of our information and according to the explanations provided to us by the Company and the books of
account and records examined by us in the normal course of audit, we state that:

i)(a){A) The Company has maintained proper records showing full particulars, including quantitative details and
situation of property, plant and equipment.

(i){a)(B) The Company has maintained proper records showing full particulars of intangibles assets.

(i){(b) All property, plant and equipment were physically verified by the management in the previous year in
accordance with a planned program of verifying them every 2 year which is reasonable having regard to the size of
the Company and the nature of its assets.

(i){c) The Company does not hold any immovable properties. Accordingly, the provisions of clause (i)(c) of the
Order is not applicable to the Company.

(i){d) The Company has not revalued its property, plant and equipment (PPE) or intangible assets during the year
ended March 31, 2023 and carried on with values of PPE at cost consistent with the previous year.

(i)(e) There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(ii){a) The Company is in the business of rendering services and its operations does not give rise to inventory.
Therefore, the provisions of clause 3(ii)(a) of the Order are not applicable to the Company.

(i)(b) The Company has not been sanctioned any working capital limits which is in excess of Rs. five crores in
aggregate from bank during the year on the basis of security of current assets of the Company. Therefore reporting
requirement under clause (ii)(b) of the Order is not applicable on the Company

(iii) The Company has not made investments in companies, and granted unsecured loans to other parties, during
the year,

a.] The Company has not provided loans or advances in the nature of loans or stood guarantee, or provided
security on behalf of subsidiary Company during the year,

b.} In our opinion, the investments made and the terms and conditions of the grant of loans, during the year
are, prima facie, not prejudicial to the Company’s interest.

¢.) In respect of loans granted by the Company, the schedule of repayment of principal and payment of
interest has been stipulated and the repayments of principal amounts and receipts of interest have
generally been regular as per stipulation.
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d.) In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at the
balance sheet date.

e.] No loan granted by the Company which has fallen due during the year, has been renewed or extended or
fresh loans granted to settle the overdues of existing loans given to the same parties.

f.) The Company has not granted any loans or advances in the nature of loans either repayable on demand

or without specifying any terms or period of repayment during the year. Hence, reporting under clause
3(iii)(f) is not applicable.

(iv) According to the information and explanations given to us and based upon audit procedures performed, we
are of the opinion that in respect of the loans, investments, guarantees and securities if any, the Company has
complied with the provisions of section 285 and 186 of the Act.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed
to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to
the extent applicable. Accordingly, the requirement to report on clause (v) of the Order is not applicable to the
Company.

(vi) According to the information and explanations given to us, the Central Government has not prescribed
maintenance of cost records under clause (d) of sub-section (1) of section 148 of the Act for the Company’s
activities. Hence, the provisions of clause (vi) of the Order are not applicable to the Company.

(vii) (a) According to the records of the Company examined by us and the information and explanations given to us,
the Company is generally regular in depositing its undisputed statutory dues including Employees’ Provident Fund,
Employees’ State Insurance, Investor Education and Protection Fund, Income Tax, Wealth Tax, Service Tax, Custom
Duty, Excise duty, Cess, Goods and Service Tax, and any other material statutory dues as applicable, with the

appropriate authorities during the year except in case of TDS where there are delay in depositing with the
authorities.

There are no such undisputed amounts payable which have remained outstanding as at March 31, 2023 for a
period of more than six months from the date when they became payable except as shown below :

Particular Amount {in INR) |

GST 15,94,200

(vii) (b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax, sales-
tax, service tax, customs duty, excise duty, value added tax, cess, goods and service tax and other statutory dues
which have not been deposited on account of any dispute,

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, the
requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix)(2a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender.

(ix)(b) The Company has not been declared wilful defaulter by any bank or financial institution or government or
any government authority.
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(ix)(c) The term loans obtained by the Company has been utilized for the purpose for which it has actually been
obtained,

(ix) (d) On an overall examination of the financial statements of the Company, no funds raised on short-term basis
have been used for long-term purposes by the Company.

(ix)(e) According to the information and explanations given to us and on an overall examination of the standalone
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 subsidiaries, associates or joint ventures as defined under
the Act. g

(ix)(f} 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 subsidiaries, joint ventures
or associate companies (as defined under the Act).

(x)(a) The Company has not raised any money during the year by way of initial public offer / further public offer
(including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to
the Company

(x)(b) 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 made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(xi)(a) In our opinion, and according to the information and explanations given to us, we report that no fraud by
the Company or on the Company by the officers and employees of the Company has been noticed or reported
during the yeas.

(xi)(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed
by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

(xi)(c) As represented to us by the management, there are no whistle blower complaints received by the Company
during the year.

(xiijThe Company is not a Nidhi Company as per the provisions of the Companies Act, 2013 Therefore, the
requirement to report on clause 3(xii){a) to 3(xii)(c) of the Order are not applicable to the Company.

(xiii) In our opinion, and according to the information and explanations given to us during the course of audit,
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 standalone financial statements, as required by the applicable
accounting standards. The provisions of section 177 of the Act are not applicable to the Company and hence not
commented upon.

(xiv){a) The Company does not have an internal audit system therefore requirement of clause (xiv)(a) does not
applicable.

(xiv)(b) The Company does not have an internal audit system as specified in clause (xiv)(a) therefore requirement
of clause {xiv)(b) does not applicable.
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(xv) The Company has not entered into any non-cash transactions with its directors or persons connected with its
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the Company.

{xvi){a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the requirement to report on clause (xvi}{a) of the Order is not applicable to the Company.

(xvi){b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtained
a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934.

(xvi)(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of
India. Accordingly, the requirement to.réport on clause 3(xvi) of the Order is not applicable to the Company.

(xvi)(d} There are no other Companies part of the Group, hence, the requirement to report on clause 3(xvi) of the
Order is not applicable to the Company.

(xvii) The Company has not incurred cash losses in the current financial year and in the immediately preceding
financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to
report on Clause 3(xviii) of the Order is not applicable to the Company.

{xix) On the basis of the financial ratios disclosed in note 29 to the financial statements, 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 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.

(xx){a} The Company has not meeting the requirement of applicability of section 135 of the Act, hence report on
clause 3(xx)(a) and 3(xx)(b) is not applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause under this
report, -

FOR KAMLESH BHOJANI & ASSOCIATES
(Chartered Accountants)
(Firm’s Regn. No. 127505W)

kel KAMLESH BHOJANI
: Proprietor

M.No.: 119808

Place: Ahmedabad

Date: May 25, 2023

UDIN : 23119808BGUQVW2602
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Annexure-B to the Independent Auditor’s Report to the Members of Gensun Renewables Private Limited dated
May 25, 2023 on its standalone financial statements.

-

(Referred to in paragraph 2(f) under 'Repbrt on Other Legal and Regulatory Requirements’ section of our report to
the Members of Gensun Renewables Private Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting 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 Gensun Renewables Private Limited
(the “Company”) as of March 31, 2023 in conjunction with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Management of the Company 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 Qver Financial
Reporting issued by the Institute of Chartered Accountants of India (the “ICAI”). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were aperating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting of
the Company 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”) issued by the ICAl and the Standards on
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain .audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.
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We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company’s internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company: (2)
provide reasonable assurance that transactions are recorded as necessary to 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

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

Opinion '

In our opinien, to the best of our information and according to the explanations given to us, the Company has, in
all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2023, based on the criteria for
internal financial control over financial reporting 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 ICAL

FOR KAMLESH BHOJANI & ASSOCIATES
(Chartered Accountants)
(Firm’s Regn. No. 127505W)

KAMLESH BHOJANI
Proprietor

M.No. : 119808
Place: Ahmedabad
Date: May 25, 2023
UDIN : 23119808BGUQVW2602
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GENSUN RENEWABLES PRIVATE LIMITED
Standalone Balance Sheet

as at March 31, 2023
. As at As at
Particulars Note March 31,2023 March 31, 2022
EQUITY AND LIABILITIES (Amt. in Rs.) (Amt. in Rs.}
Shareholders Funds
Share Capital 3 1,00,000 1,00,000
Reserves & Surplus 4 1,53,56,687 6,44,966
1,54,56,687 7,44,966
Non Current Liabilities
Long Term Borrowings 5 3,60,28,548 3,59,28,273
Deferred Tax Liabilities (Net) 6 61,26,358 21,39,363
4,21.,54,906 3,80,67,636
Current Liabilities
Short Term Borrowings 7 3,70,02,718 3,16,99,803
Other Current Liabilities 8 33,62,759 26,89,955
4,03,65,477 3,43,89,758
TOTAL 9,79,77,070 7,32,02,360
ASSETS
Non Current Assets
Property, Plant and Equipments 9 6,26,83,743 5,15,93,719
6,26,83,743 5,15,93,719
Current Assets
Trade Receivables 10 2,08,04,468 1,14,43,106
Cash and Cash Equivalents 11 26,51,659 4,88,488
Other Current Assets 12 1,18,37,200 96,77,047
3,52,93,327 2,16,08,641
TOTAL 9,79,77,070 7.32,02,360

See accompanying explanatory notes forming part of the financial statements

In terms of our report attached
For Kamlesh Bhojani & Associates
Chartered Accountants
Firm Regn. No. 127505 W

Db

{CA. Kamlesh Bhojani)
Proprietor
Membership No. 119808

Place : Ahmedabad
Date : May 25, 2022

Anmol Slng
{Director)
(DIN-01293305)

For and on behalf of the Board of Directors
Gensun Renewables Private Limited
U74999GJ2018PTC100798

hnm Qfﬁ %

Place : Ahmedabad
Date : May 25, 2022

t Singh Jaggi
(Director)
{DIN-02479868)

Place : Ahmedabad
Date : May 25, 2022

CSK,




GENSUN RENEWABLES PRIVATE LIMITED
Standalone Statement of Profit and Loss Eor the year ended March 31, 2023

Particulars Note For the year ended  For the year ended
March 31, 2023 March 31, 2022
INCOME (Amt. in Rs.) (Amt. in Rs.)
Revenue from operations 13 1,61,94,904 1,28,81,512
Other income 14 22,341 22,690
Total income 1,62,17,245 1,29,04,202
EXPENSES
Finance costs 15 84,30,186 61,49,870
Depreciation and amortisation expense 16 28,09,163 65,68,107
Other expenses 17 1,78,368 1,50,547
Total expenses 1,14,17,717 1,28,68,524
Profit before tax 47,99,528 35,678
Tax Expense : 18

(i) Current tax - -
(ii) Short provision of earlier years

(iii) Deferred tax 39,86,995 (5,60,433)
Total tax expense 39,86,995 {5,60,433)
Profit for the year 8,12,533 5,96,111
Earning per equity share(face value of Rs. 10/- each) 19
Basic (Rs.) 81.25 59.61
Diluted (Rs.) 81.25 59.61
See accompanying explanatory notes forming part of the financial statements
In terms of our report attached For and on behalf of the Board of Directors
For Kamlesh Bhojani & Associates Gensun Renewables Private Limited
Chartered Accountants U74999GJ2018PTC100798
Firm Regn. No. 127505 W
’"CM&Q}V"’" Wk X;“G\,\Qcm ‘; ..,// g %2’
v
{CA. Kamlesh Bhojani) Anmol Singh Jaggi uneet Singh Jaggi
Proprietor (Director) {Director)
Membership No. 119808 (DIN-01293305) (DIN-02479868)
Place : Ahmedabad Place : Ahmedabad Place : Ahmedabad

Date : May 25, 2022 Date : May 25, 2022 Date : May 25, 2022




GENSUN RENEWABLES PRIVATE LIMITED
Standalone Cash Flow Statement for the year ended March 31, 2023

Particular For the year ended For the year ended
articufars March 31, 2023 March 31, 2022

Cash Flow From Operating Activities {Amt. in-Rs.) {Amt. in Rs.)
Profit Before Tax 47,99,528 35,678
Adjustment for:

Depreciation and amortisation expense 28,09,163 65,68,107
Finance costs 84,30,186 61,49,870

Operating Profit Before Working Capital Changes 1,60,38,877 1,27,53,655

Changes in Working Capital
Trade receivables (93,61,362) 24,17,928
Other Current assets (21,60,152) (19,00,857)
Other current liabilities & provisions 13,77,872 15,45,654

Net Cash Generated From Operations 58,95,235 1,48,16,380
Direct tax paid (3,65,655) (6,45,000)
Net Cash Flow from/{used in) Operating Activities (A) 55,29,580 1,41,71,380
Cash Flow From Investing Activities:

Purchase of Property, Plant and Equipments - -
Net Cash Flow from/{used in) Investing Activities (B) - -
Cash Flow from Financing Activities:

Proceeds/ (Repayment) of short term borrowings {Net) 53,02,915 (95,42,107)

Interest & financial charges paid (84,30,186) (61,49,870)
Net Cash Flow from/{used in) Financing Activities {C) (33,66,409) (1,40,98,227)
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 21,63,171 73,153
Cash & cash equivalents as at beginning of the Year 4,88,488 4,15,335
Cash & Cash Equivalents As At End of the Year 26,51,659 4,88,488

Notes : -

Cash Flow Statements specified under Section 133 of the Companies Act, 2013,

2. Cash and bank balances at the end of the year comprises:

1 The ahove cash flow statement has been prepared under the “Indirect Method” as set out in the Accounting Standard - 3 on

Particulars

As at As at
March 31, 2023 March 31, 2022
Cash on hand 460 460
Balances with banks
{i) In current accounts 26,51,199 4,88,028
Total Cash & Cash Equivalents as per Cash Flow Statement 26,51,659 4,88,488
Cash & Bank batance as per Balance Sheet 26,51,659 4,88,488

See accompanying explanatory hotes forming part of the financial statements

In terms of our report attached
For Kamlesh Bhojani & Associates
Chartered Accountants

Firm Regn. No. 127505 W

S
@'ﬂ‘"’ MEDABAD
. No. 119808
{CA. Kamlesh Bhojani) b
Proprietor

Membership No. 119808

Anmol Singh Jaggi
(Director)
(DIN-01293305)

Place : Ahmedabad
Date : May 25, 2022

Place : Ahmedabad
Date : May 25, 2022

For and on behalf of the Board of Directors
Gensun Renewables Private Limited
U74999GJ2018PTC100798

ok B S (rs e

neet Singh Jaggi
(Director)
(DIN-02479868)

Place : Ahmedabad
Date : May 25, 2022




GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

1

Corporate information

GENSUN RENEWABLES PRIVATE LIMITED (the Company) is a private company domiciled in India and incorporated under the
provisions of Companies Act, 1956. Gensun Renewables Private Limited is engaged in power production activity. GRPL is
engaged in the business of design, supply, erection, testing, commissioning, operating and maintenance power plants,Solar
power generation and distribution and Consultancy including grid connected rooftop power projects. The Company was
incorporated on 8th February, 2018.

Summary of significant accounting policies

Basis of Preparation of Financial Statements & Use of Estimates

The Financial Statements of the Company have been prepared in accordance with the 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.

The Financial Statements have been prepared on an accrual basis under the historical cost convention. The accounting
policies have been consistently applied by the Company and are consistent with those used in the previous year.

The preparation of the financial statements in conformity with Indian GAAP requires the management to make estimates and
assumptions considered in the reported amounts of assets and liabilities {(including contingent liabilities) and the reported
income and expenses during the year. The Management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Future resuits could differ due to these estimates and the differences between the
actual results and the estimates are recognised in the years in which the results are known / materialize.

Current & Non- Current Classification

All the assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle as 12
months and other criteria set out in Revised Schedule Il to the Companies Act, 2013. Based on the nature of activities and
time between the activities performed and their subsequent realisation in cash or cash equivalents, the company has
ascertained its operating cycle as 12 months for the purpose of current / non-current classification of assets and liabilities.

Cash and Cash Equivalents

Cash comprises cash on hand and demand deposit with banks. Cash equivalents are short-term balances (with an original
Maturity of twelve months or less from the date of acquisition), highly liquid investments that are readily convertible into
known amounts of cash and which are subject to insignificant risk of changes in value.

Cash Flow Statement

The Cash Flow Statement has been prepared in accordance with the indirect method prescribed under Accounting Standard -
3 of the Companies (Accounting Standards) Rules, 2006 (as amended). whereby profit / (loss) before extraordinary items and
tax is adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts

or payments. The cash flows from operating, investing and financing activities of the Company are segregated based on the
available information.

Property, Plant And Equipments

Property, Plant And Equipments are stated at cost of acquisition or construction less accumulated depreciation /
amortisation and impairment losses, if any. The cost comprises of the purchase price and any attributable cost of bringing
the assets to its working condition for its intended use.

Depreciation

i) Depreciation on Property, Plant And Equipments is calculated on straight line method (SLM) using the rates arrived at
based on the Useful Life as specified in Schedule Il of the Companies Act, 2013,

ii} Company has changed method of depreciaiton from written dowm value to straight line method (SLM) from April 1, 2022.

Type of Assets Useful Life {In Years)
Solar Plant 25

ii) Depreciation on assets acquired / disposed off during the year is provided on pro-rata basis with reference to the date of
addition/ disposal.
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

8.

Revenue recognition

i) Revenue {income) is recognized when no significant uncertainty as to the measurability or collectability exists. Revenues
from services are recognised immediately when the service is provided. Sale of Goods is recognised when the significant risks
and rewards of ownership of the goods have passed to the buyer.

ii) Interest income is accounted for on an accrual basis.

Borrowing costs

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost
of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for intended use. All
other borrowing costs are recognised in the Statement of Profit and Loss in the period they occur.

Impairment of Assets

An asset is treated as impaired when the carrying cost of assets exceeds its recoverable value. An impairment loss is charged
to the Statement of Expenses in the period in which an asset is identified as impaired. The impairment loss, if any, recognized
in prior accounting periods is reversed if there has been a change in the estimate of recoverable amount.

Foreign exchange transactions

i) Transactions denominated in foreign currencies are normally recorded at the exchange rates prevailing at the time of the
transaction.

i) Monetary items denominated in foreign currencies at the balance sheet date are restated at the rates prevailing on that
date. All exchange differences arising on settiement and conversion of foreign currency transaction are included in the
Statement of Profit and Loss.

i) Non monetary foreign currency items are carried at cost.

Provisions, contingent liabilities and contingent assets

Provisions involving substantial degree of estimation in measurements are recognised when there is a present obligation as a
result of past events and it is probable that there will be an outflow of resources. Contingent Liabilities are disclosed in the
notes. Contingent Assets are neither recognised nor disclosed in the financial statements.

Segment reporting

In accordance with Accounting Standard 17 “Segment Reporting” as prescribed under Companies (Accounting Standards)
Rules, 2006 {(as amended ), the Company has determined its business segment as Solar EPC, Solar power generation and
distribution and Consultancy. Since, there are no other business segments in which the Company operates; there are no
other primary reportable segments. Therefore no segment revenue, segment results, segment assets, segment liabilities,
total cost incurred to acquire segment assets, depreciation charge are all as is reflected in the financial statement.

Related Party transactions

Disclosure of transactions with related parties, as required by Accounting Standard 18 of the Companies {Accounting
Standards) Rules, 2006 (as amended). “Related Party Disclosures” has been set out in a separate statement annexed to this
note. Related parties as defined under the said Accounting Standard (as amended) have been identified on the basis of
representations made by management and information available with the Company.

Earning Per Share

The Company reports basic and diluted earnings per share (EPS) in accordance with the Accounting Standard 20 as specified
in the Companies (Accounting Standards) Rules, 2006 (as amended). The Basic EPS has been computed by dividing the
income available to equity shareholders by the weighted average number of equity shares outstanding during the accounting
year. The Diluted EPS has been computed using the weighted average number of equity shares and dilutive potential equity
shares outstanding at the end of the year.

Taxes on Income

i) Provision for income tax is made on the basis of estimated taxable income for the year at current rates.

Current Tax represents the amount of income Tax Payable in respect of the taxable income for the reporting period as
determined in accordance with the provisions of the Income Tax Act, 1961.

ii) Deferred Tax

Deferred tax charge or credit is recognized using enacted or substantially enacted rates at the Balance Sheet date. In case of
unabsorbed depreciation, deferred tax assets are recognized only to the extent there is virtual certainty of realization of such
assets. Other deferred tax assets are recognized only to the extent there is reasonable certainty of realization of income in
future. Such assets are reviewed as at each balance sheet date to reassess realization.
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

3

3.

[y

3.2

3.3

Share Capital

Particulars

Asat As at
March 31, 2023 March 31, 2022

Authorised Share capital

10,000 Equity Shares of Rs. 10/- each 1,00,000 1,00,000
1,00,000 1,00,000

Issued, subscribed & fully paid up share capital

10,000 paid up equity shares (31st March, 2022 - 10,000) of Rs. 10/- each 1,00,000 1,00,000

TOTAL 1,00,000 1,00,000

Reconciliation of number of shares outstanding at the end of year
Particulars As at March 31, 2022 As at March 31, 2022
Equity shares at the beginning of the year 10,000 1,00,000 1,00,000 10,000
Add: Shares allotted during the year - - = -
Equity shares at the end of the year 10,000 1,00,000 1.00,000 10,000
Details of shareholders holding more than 5% of the aggregate shares in the company
Name of Shareholder As at March 31, 2022 As at March 31, 2021

No. Of Shares Percentage No. Of Shares  No. Of Shares
Gensol Engineering Limited 5,100 51.00% 5,100 5,100
Sunridge Green Ventures Private Limited 4,900 49.00% 4,900 4,900
Total 10,000 10,000 10,000

Terms/rights attached to equity shares

" The Company has anly one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled
to vote per share. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the

Company, after distribution of all preferential amounts, in proportion of their shareholding.

Aggregate number of shares issuedfor consideration other than cash, bonus shares and shares brought back since

incorporation, immediately preecedidng the reporting date is nil.

Reserves & Surplus

Particulars

As at
March 31, 2023

As at
March 31, 2022

Surplus in statement of profit & loss

Outstanding at the beginning of the year 6,44,966 48,855
Add: Profit for the year 8,12,533 5,96,111
Add : Adjustment on account of change in method of depreciation 1,38,99,188 -

Outstanding at the end of the year 1,53,56,687 6,44,966
TOTAL 1,53,56,687 6,44,966

AHMEDABAD
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

5 Long Term Borrowings
Particulars As at As at

March 31,2023 March 31, 2022

Term loan from other
Secured (Refer footnote : i) 3,60,28,548 3,59,28,273

TOTAL 3,60,28,548 3,59,28,273

Notes:

(i} Unsecured loan from Reliance Commercial Finance Ltd of Rs. 3,60,28,548 (Including Current Maturity) (As at 31st March,
2022 - Rs.3,59,28,273) is secured by way of hypothecation of all movable assets & current assets of the Company.
Moreover, the said facility is also secured (i) by way of 51% share of borrower {ii) Corporate Guarantee from Gensol
Engineering Ltd. (iii) Personal Guarantee by Directors of the Company. The Loan is repayable in 56 structured Quarterly
instalment starting from June, 2019. present effective Interest rate @ 13.90% p.a. with spread reset option 6 month from the
first date of dishursement .

6 Deferred Tax Liabilities (Net)
Particulars As at As at
March 31,2023 March 31, 2022

(a) Deferred tax assets
(i) Unabsorbed Business Loss 87,91,393 89,74,967
87,91,393 89,74,967

(b) Deferred tax liabilities
(i) Difference between written down value (WDV) as per books and as 1,49,17,751 1,11,14,330
per Income Tax Act 1961

1,49,17,751 1,11,14,330

TOTAL 61,26,358 21,39,363
7 Short Term Borrowings

Particulars As at As at
March 31, 2023 March 31, 2022

Unsecured

Loan from others (Note -} 3,70,02,718 3,16,99,803

TOTAL 3,70,02,718 3,16,99,803

Note - |

Particular As at

March 31, 2023

Unsecured loan from others

1) Loan from gensol engineering limited at interest rate@10.50% p.a (PY :7.00%). and the same is repayble 3,70,02,718
on demand.

8 Other Current Liabilities

Particulars As at As at
March 31, 2023 March 31, 2022

Other payables

Statutory dues 33,61,669 26,89,185
Other payables 1,090 770
TOTAL 33,62,759 26,89,955
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

9 Property, Plant and Equipments

{Amt. in Rs.)
Particulars Solar Plant Total
Gross block
As on March 31, 2021 7,39,25,355 7,39,25,355
Additions - -
Sold during the year - -
As on March 31, 2022 7,39,25,355 7,39,25,355
Additions - -
Sold during the year - -
As on March 31, 2023 7,39,25,355 7,39,25,355
Depreciation
As on March 31, 2021 1,57,63,529 1,57,63,529
For the year 65,68,107 65,68,107
Relating to sale / adjustment / transfer - -
As on March 31, 2022 2,23,31,636 2,23,31,636
For the year 28,09,163 28,09,163
Relating to sale / adjustment / transfer 1,38,99,187 1,38,99,187
As on March 31, 2023 1,12,41,612 1,12,41,612
Net block
As on March 31, 2023 6,26,83,743 6,26,83,743
As on March 31, 2022 5,15,93,719 5,15,93,719

Notes:

The Company evaluates impairment losses on the items of property, plant and equipment whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. If such assets are considered to be impaired, the
impairment loss is then recognised for the amount by which the carrying amount of the assets exceeds its recoverable
amount, which is the higher of an asset’s net selling price and value in use. For the purpose of assessing impairment, assets
are grouped at the smallest level for which there are separately identifiable cash flows. The Management has reviewed the
recoverability of the assets and has concluded that no indication of impairment exists and hence, no impairment of asset is

required.
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

10 Trade Receivables

Particulars As at As at
March 31, 2023 March 31, 2022
Trade Receivable
(i) Secured, considered good - -
(ii) Unsecured, considered good 2,08,04,468 1,14,43,106
(iti} Doubtful - -
TOTAL 2,08,04,468 1,14,43,106
Note : Trade receivables ageing schedule
As at As at
March 31, 2023 March 31, 2022
Less than 6 months 1,13,03,608 1,11,37,265
6 months - 1 year 4,37,020 6,565
1-2vyears 67,82,426 2,99,276
2 -3 years 22,81,414 -
More than 3 vears - -
Total 2,08,04,468 1,14,43,106
11 Cash and Cash Equivalents
Particulars As at As at
March 31, 2023 March 31, 2022
Cash & Cash Equivalents
Cash on hand 460 460
Balances with banks
(i) In current accounts 26,51,199 4,88,028
TOTAL 26,51,659 4,88,488
12 Other Current Assets
Particulars As at As at
March 31, 2023 March 31, 2022
Unbilled revenue 1,10,30,450 87,13,850
Balance with Govt Authorities 57,248 77,612
TDS Receivable from Client 3,31,685 4,73,334
MAT Credit Receivable 4,17,817 4,12,251
TOTAL 1,18,37,200 96,77,047
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023
13  Revenue from operations
Particulars For the year ended  For the year ended
March 31, 2023 March 31, 2022
Sale of Services 1,61,94,904 1,28,81,512
TOTAL 1,61,94,904 1,28,81,512
14  Otherincome
Particulars For the yearended  For the year ended
March 31, 2023 March 31, 2022
Interest Income 21,572 22,690
MISC income 769 -
TOTAL 22,341 22,690
15 Finance costs
‘Particulars For the year ended  For the year ended
March 31, 2023 March 31, 2022
Interest on Term Loan 49,72,536 49,98,787
Interest to Others 34,57,650 11,51,083
TOTAL 84,30,186 61,49,870
16 Depreciation and amortisation expense
Particulars Fortheyearended  For the year ended
March 31, 2023 March 31, 2022
Depreciation on property, plant and equipment 28,09,163 65,68,107
TOTAL 28,09,163 65,68,107
17  Other expenses
Particulars For the yearended  For the year ended
March 31, 2023 March 31, 2022
Audit Expenses 20,000 20,000
Bank Charges - 237
Computer Expenses 3,400 78,700
General expenses - -
Insurance Expenses 58,974 3,500
Legal & Professional expenses 10,900 25,000
Rates & Taxes 23,734 8,950
Rent Expenses 61,360 14,160
TOTAL 1,78,368 1,50,547
(i) Payment to auditors*
Particulars For the year ended  For the year ended
March 31, 2023 March 31, 2022
For statutory audit 20,000 20,000
20,000 20,000
*Excluding applicable taxes.
18 Income tax expenses
Particulars For the year ended  For the year ended
March 31, 2023 March 31, 2022
Income tax (income) / expense recognised in the Statement of Profit and Loss
Deferred tax expenses
Decrease/(Increase) in deferred tax assets 39,86,995 {5,60,433)
39,86,995 {5,60,433)
Income tax expenses 39,86,995 (5,60,433)
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

19 Earning per equity share(face value of Rs. 10/- each)

Particulars For the year ended  For the year ended

March 31, 2023 March 31, 2022
Profit for the period attributable to Equity Shareholder 8,12,533.00 5,96,111.00
No of weighted average equity shares outstanding during the year 10,000 10,000
Nominal Value of Equity Share 10.00 10.00
Basic and Diluted Earning Per Share 81.25 59.61
Note:

1 Earnings per share calculations are done in accordance with Accounting Standard 20 “Earnings Per Share”. As per the
requirements of AS 20 “Earnings Per Share”, the weighted average number of equity shares considered for calculation of
Basic and Diluted Earnings per Share.

20 Contingent liabilities and contingent assets
Particulars As at As at

March:31, 2023 March 31, 2022
Contingent liabilities
A. Guarantees excluding financial guarantees
Outstanding bank guarantees - -
B. Claims against Company not acknowledged as debts - -
21 Commitments
Particulars As at As at
March 31, 2023 March 31, 2022
A. Capital Commitments
Estimated amount of contracts remaining to be executed on capital - -
account and not provided for
B. Corporate guarantees given to financial institution / bank
Corporate guarantees given to financial institution / bank on behalf of - -
subsidiaries for facilities availed by them

22 Operating lease arrangements
(A) Operating lease payment recopnised in the Statement of Profit and Loss
Particulars For the year ended  For the year ended

March 31, 2023 March 31, 2022
Office premises 61,360 14,160
TOTAL 61,360 14,160
Future minimum rental payables under non-cancellable operating lease
Particulars Particulars Note
Oto 1vyear = -
1to5year -
More than 5 year - -
(B) The company has let out portions of office premises along with furnitures & fixtures and other amenities on operating
lease to its subsidiary Solarig Gensol Utilities Private Limited. Lease rental income recognised in the Statement of Profit and
Loss is as follows:
Particulars For the year ended  For the year ended
March 31, 2023 March 31, 2022
Lease rental income recognised in the Statement of Profit and Loss = -
TOTAL - -
23 Details of Dues to Micro, Small and Medium Enterprises as defined under MSMED Act, 2006

The Company has not received any intimation from vendors regarding their status under the Micro, Small and Medium
Enterprises Development (MSMED) Act, 2006 for the year. Hence information relating to amounts due to micro enterprises

and small enterprises as required by the Act has not been given.
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

24 Segment Reporting

The Company is engaged primarily in the business of Solar EPC, Solar power generation and distribution, Consultancy
activity only. Accordingly, there are no separate reportable segments as per Accounting Standard 17 — “Segment

Reporting”.
25 Expenditure in Foreign Currency

Particulars For the year ended  For the year ended
March 31, 2023 March 31, 2022

Expenses 5 -

TOTAL - -

26 Earnings in foreign exchange :

Particulars

For the yearended  For the year ended
March 31, 2023 March 31, 2022

Sale of Services

TOTAL
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

27 Related party disclosures

Related party disclosures as required by Accounting Standard 18, ”Related Party Disclosures”.
(A) List of related parties and relationships:

Name of Related Party

Key Managerial Personnel ("KMP")
Anmol Singh Jaggi
Puneet Singh Jaggi

Holding Company

Gensol Engineering Limited

Fellow Subsidiary

Genso! Electric Vehicles Private Limited
Gensol Utilities Private Limited

Other related parties

Enterprises over which Key Managerial Personnel are able to exercise significant influence / control
Gensol Consultants Private Limited

Gosolar Venture Private limited

Gensol Ventures Private Limited

Matrix Gas and Renewables Pvt Ltd (Formerly Known as Gensol Renewables Pvt, Ltd.)
Blu-Smart Mobility Private Limited

Blu-Smart Fleet Private Limited

Blu-Smart Mobility Tech Private Limited

Blu-Smart Charge Private Limited

Param Care Private Limited

Param Renewable Energy Private Limited

Prescinto Technologies Private Limited

Capbridge Venture LLP

Vert Smart Ventures Private Limited

Sunridge Green Ventures Private Limited

(B) Transactions with related parties: {Amt. in Rs.)
Nature of transactions Sale of Interest & Loan & Loan &
goods/services Rent Expenses Advance Given Advance
Received
Gensol Consultant Private Limited 35,631 - - -
(25,71,292) - - -
Gensol Engineering Limited - 34,71,810 - -
- (11,65,243) - (60,16,363)

Gosolar Ventures Private Limited - 80,00,000 - -
Sunridge Green ventures Private Limited - - 40,00,000 -

- - (1,50,00,000)

Figures in brackets indicates figures of previous year.

(C) Closing Balance with related parties:

Particular Loans & Advances Debtors
Received
Gensol Consultants Private Limited - 52,37,934
- {52,03,016)
Gensol Engineering Limited 3,70,02,718 -
(2,76,99,803) -
Gosolar Ventures Private Limited - 92,80,000

Sunridge Green ventures Private Limited = =
(40,00,000) -

Figures in brackets indicates figures of previous year.
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GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023
Ratios
Ratio As at As at Variance
March 31,2023 March 31, 2022
(a) Current Ratio, 0.87 0.63 39%
(b) Debt-Equity Ratio, 4,72 90.78 -95%
{c) Debt Service Coverage Ratio, 3.67 0.66 452%
(d) Return on Equity Ratio, 0.05 0.80 -93%
(e) Inventory turnover ratio, NA NA NA
(f) Trade Receivables turnover ratio, 1.00 1.02 -1%
{g) Trade payables turnover ratio, NA NA NA
(h) Net capital turnover ratio, 1.05 17.29 -94%
(i) Net profit ratio, 0.05 0.05 8%
(i) Return on Capital employed, 0.23 0.16 44%
(k) Return on investment NA NA NA
Reason for Variation more than 25%
{a) Current Ratio, Due to increase in current assets compare to previous year
(b) Debt-Equity Ratio, Due to increase in current assets compare to previous year
(c) Debt Service Coverage Ratio, Due to increase in decrease in interrest and principal payment of loan
compare to previous year
{d) Return on Equity Ratio, Due to increase in increase in reserve and surplus compare to previous
year
(h) Net capital turnover ratio, Due to increase in increase in reserve and surplus compare to previous
year
(i) Return on Capital employed, Due to increase in increase in shareholder fund compare to previous year
Disclosure for Numerators and Denominators used:
S.N 'Ratio Formula
o
(a) Currentratio Current Assets + Current Liabilities
(b) Debt-equity ratio Borrowing =+ Total Equity
(c) Debt service coverage ratio -EBITDA = [Finance Cost + Principal Repayments made during the period for
non-current borrowings (including current Maturities)]
(d) Return on equity ratio Net Earnings / Shareholders' Equity
{e) Inventory turnover ratio Cost of goods sold + Average Inventories
(f) Trade receivable turnover ratio Revenue from operations + Average Trade Receivables
(g) Trade payable turnover ratio Cost of Purchase + Average accounts payable
(h) Net capital turnover ratio Total Sales + Total Equity
(i} Net profit ratio Net Profit after Tax =+ Revenue from operations
(i) Return on capital employed EBIT + Capital employed i.e. Shareholders equity plus non current
liabilities
(k} Return on investment Net return on Investment + Cost of Investment
Unhedged Foreign currency exposures hedged by derivative instruments is Nil. { As at 31, March, 2022 - Nil)
In accordance with the provisions of accounting standard on impairment of assets, (AS-28), the management has made
assessment of loans, advances and other assets in use & considering the business prospects related thereto, no provision is
considered necessary in these accounts on account of impairment of assets.
In the opinion of the Board and to the hest of their knowledge and belief, the value on realization of loans, advances and
current assets in the ordinary course of business will not be less than the amount at which they are stated in the/Ba@:Lr_e_\H_
Sheet. : TQJANI g R

&

[[$/ anmepasap \
\g M. No. 119808 |
k- * \ FRN. 127505W |




GENSUN RENEWABLES PRIVATE LIMITED
Notes to Standalone Financial Statements for the year ended March 31, 2023

32 The Company has made assessment of impact of COVID 19 related lockdown on carrying value of fixed assets, receivable and
cash flow as at the balance sheet date and has concluded that there is no material adjustments required in these financial
statement. The Company will continue to monitor any material changes to future economic conditions.

33 In the opinion of the Board and to the best of their knowledge and belief, the value on realization of loans, advances and
current assets in the ordinary course of business will not be less than the amount at which they are stated in the Balance
Sheet.

34 Company do not have any outstanding or any investment with companies struck off under section 248 of the companies Act,
2013 or section 560 of Companies Act, 1956.

35 Company has not provided for CSR expenditure during the year as company does not meet any criterias as mentionedunder
section 135 of the Companies act, 2013.

36 Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read Companies
(Restriction on number of layers) Rules. 2017,

37 Utilisation of Borrowed funds and Share Premium :

During the year, 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 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 by or on behalf of the
ultimate beneficiaries.

During the year, 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 by or on behalf of the
funding parties ("ultimate beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
beneficiaries.

Company have been complied with relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and
Companies Act for such transactions (if any) and the transactions are not violative of the Prevention of Money-Laundering
act, 2002 (15 of 2003).

38 The Company has made assessment of impact of COVID 19 related lockdown on carrying value of fixed assets, receivable and
cash flow as at the balance sheet date and has concluded that there is no material adjustments required in these financial
statement. The Company will continue to monitor any material changes to future economic conditions.

39 Previous year figures have been regrouped / reclassified to conform to current year’s classification / disclosures.

In terms of our report attached For and on behalf of the Board of Directors
For Kamlesh Bhojani & Associates Gensun Renewabhles Private Limited
Chartered Accountants U74999GJ2018PTC100798
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