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INDEPENDBNT AUDITOR'S REPORT

To
The Partners of
MADAMAGERI SOLAR POWER PROJECT LLP

Report on the Audit of the Financial Statements

Opinion

\\ e hrr e rLriire,J the Financial Statements of MADAMAGERI SOLAR POWER PROJECT LLP' which

.1,::r::ise lhe t,alance sheet as at \Iarch 31 . 2021 . and the statement of Profit and Loss, and statement of cash

:.,-,..... :c: rhe rear then ended. and notes to the Financial Slatements, including a summary of significant

:-J. -:t:i:i p..,lrcies and other explanatorf information'

In .-ur lrpinit-rn and to the best of our information and according to the explanations given to us, the aforesaid

Financial Statements give a true and fair view of the financial position of the entity as at March3l,2021,

and of its financial performance (and its cash flows) for the year then ended in accordance with the

Accounting Standards issued by the Institute of Chartered Accountants of India.

Ilasis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by Institute of Chartered

Accountants of India. our responsibilities under those Standards are further described in the Auditor's

Responsibilities .for the Autlit of the Financial Statements section of our report' We are independent of the

entity in accordance with the Ethical Requirements that are relevant to our audit of the Financial Statements,

and we have fulfllled our other ethical responsibilities in accordance with these requirements. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion'

Management,s Responsibility for the Financial Statements and rhose charged with the Governance

for the Financial Statements

Management is responsible for the preparation and fair presentation of the Financial Statements in

accordance with the aforesaid Accounting Standards, and for such internal controls as management

determines is necessary to enable to preparation of the Financial Statements that are free from material

misstatement, whether due to fraud and error'

In preparing the Financial Statements, management is responsible for assessing the entity'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 entity or to cease operations,

or has no realistic alternative but to do so'

Those charged with governance are responsible for overseeing the entity's financial reporting process'

' 
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Auditor's Responsibilities for the Audit of the Financial Statements

our ob.iectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free

fiom material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our

opinio,. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with SAs will always deiect a material misstatement when it exists. Misstatements can arise

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these Financial Statements' A

turrher description
of the auditor's responsibilities for the audit of the financial statements is included in Annexure

.\. This description lorms part of our auditor's report'

Report on Other Requirements

\\'e turther report that:

a) We have obtained all the information and explanations which to

were necessary for the purpose of our audit;

the best of our knowledge and belief

b) In our opinion proper books of account as required by law have been kept by the LLP, so far as

appears from our examination of those books;

c) The Balance Sheet dealt with by this Report is in agreement with the books of account;

d) ln our opinion, the Balance Sheet dealt with by this report comply with the accounting standards to the

extent apPlicable;

e) In our opinion and to the best of our information and according to the explanations given to us, the

said accounts read together with the Significant Accounting Policies and notes thereon give the

information required by the Limited Liability Partnership Act, 2008 in the manner so required and

give a true and fair view in conformity with the accounting principles generally accepted in India:

FoTYPK&AssociatesLLP

Chartered Accountants

Re ration N :129532W
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CA ogesh A.Kulkarni

Partner

Membership No. 221049

Place: Belgaum

Date: 08th May,2021
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Annexure A: Responsibilities for Audit of Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

o ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and u-pfropriate to provide a basis for our opinion. The^risk of not detecting a material

misstatemert ,..rrtting from fraud is higher than for onL resulting from error, as fraud may involve

collusion. fbrgery, intJntional omissions, misrepresentations, orthe override of internal control'

. obtain an understanding of internal control relevant to th'e audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

eff-ectil'eness of the LLP's internal control'

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by designated partners'

. Conclude on the appropriateness of designated partners use of the going concern basis of accounting

and, based on the audii evidence obtain;d, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the LLP's ability to continue as a going concern' If we

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. our conclusions are based on the audit evidence obtained up to the date of our auditor's report'

However, future events or conditions may cause the LLP to cease to continue as a going concem'

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant uuiit nraings, iircluding any significant deficiencies in internal

control that we identify during our audit.

FoTYPK&AssociatesLLP

Charlered Accountants

Registration 129532W

CA A.Kulkarni
ED A.

Partner

Membership No. 221049

Place: Belgaum

Date: 08tr'May,2021 UDIN : 212210 49 AAAADC 5756
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MADAMAGERI SOLAR POWER PROJECT LLP
Balance Sheet as at 3lst March 2021

Amounts in INR

Notes J l-Mar-2021
Arnounls in INR

3l-Mar-2020
ASSETS

(l) Non-Current Assets
(a) Property Plant & Equipment
(b) Capital Work-in-Progress
(c) Financial Assets

(i) Investments
(d) Other Non-Current Assets

(2) Current assets

(a) Inventories
(b) F'inancials Assets

(i) Investnrents
(ii) Trade Receivables
(iii) Cash and Cash Equivalents
(iv) Bank Balances other than (iii) above

(c) Other Current Assets

TOTAL ASSETS

CONTRIBUTION & LIABILITIES

Partner's Fund
(a) Partners Contibution

1i)Fixed
(ii)Current

(b) Reserver & Surplus

Liabilities
( I ) Non-current Liabilities
(a) Financial Liabitities

(i) Borrowings
(b) Provisions
(c) Det'erred Tax Liabilities (Net)
(d) Other non-current liabilities

(2) Current Liabilities
(a) Financial Liabilities

(i) Borrowings
(ii) Trade Payables

(b) Provisions
(c) Current Tax Liabilities
(d) Other Current Liabilities

13,65,39,52t

oz,a:,sso
71,83,794

11.43.384

14,26,0t,4_13

+s,so,4so
1,46,528

2.49.179

3
4

6A
6B
1

l0
ll

15,I 7,50,596 r 4,78,8J,576

2,00,000
8,32.52,077

(5.63,02, r 00)

7,29;74.726

2,58.23,022

76,80,000
t9,52,3_91

1,61,70,469

2,00,000

8,32.52.077
(5,75.20.604)

7.14.t9.541

3.3'7.4t.2t7

66.1 1.928

t2.48.t_t2

89,3 r.305t2

rorAl LIABILITIES ____l5fif9,sq!_ ______l4Jq€$zg_

Accompanying Notes I to l7 form an integral part of this financial statements

For and on behalfofthe LLP
As per our report ofeven date

FoTYPK&AssociatesLLP
Chartered Accountants
Film Registration No. :

We532w
Sidram Kaluti
Designated Partner

R.G Patil
Designated Partner

Partner

Membelship No. : 221049

Place:Belgaunr
Dated : 08th May 2021
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MADAMAGERI SOLAR POWER PROJECT LI,P
statement of Profit & Loss Account for the period 0110412020 to 3l/0312021

Antounts in INR
Notes 3l-Mar-2021

Particulars
Revenue from Operations
Other Income

Total Revenue

Expenditure
Cost of Materials Consumed
Purchases of Stock-in-Trade
Changes in Inventories of Stock-ln-Trade
Ernployee Benefi t Expenses
Financial Costs
Depreciation and Amortization Expense
Other Expenses

Total Expenses

Profit/(Loss) before exceptional items and tax
Exceptional Items
Protit/(Loss) Before Tax

(a) Current Ta\
(b) Defened Tari

ProfiU(Loss) for the year

l3
t4

Amounts in INR
3l-Mar-2020

2.44,33,500
1,t2,04t

2.45.45.541 2,27,t6.511

l5
2

l6

t,04,$,;76
61,t5,349

1,46,36,s1t

t,t3,26,;02
61,30,486

1,t6,29,722

tor,os.gsst
t7

r639927

3. t 1,95,236 2.90.86.5 t0
(66,49,695)

(66,49,695)
49,995

I 2,I 9,505 (g l ,69, t 6 I )

.{ccompanying Notes I to l7 form an integral part of this financial statements

As per our report ofeven date For and on behalfofthe LLp
FoTYPK&AssociatesLLP
Chartered Accountants

Sidram Kaluti
Designated Partner

R.G Patil
Designated Partner

Place : Belgaum
Dated : 08th May 2021

2.2t,48.364

Firm Registration No. : 129532W



MADAMAGERI SOLAR POWER PROJECT I,L,P
Cash Flow statement for the year ended Slst ]\{arch 2021

Particulars
CASH FLOW FROM OPERATING ACTIVITIES:
Profit Before Taxation
Adjustments To Reconcile Profit Before Tax To Net Cash Provided By
Operating Activities:

Depreciation
Interest Income
Financial Expenses

Operating Profit Before Working Capital Changes

Changes In Operating Assets And Liabilities:
Trade Receivables

Other Receivables

Other Current Assets
Inventories
l'rade And Other Payables

Cash Generated From Operations
Inconre-Tax Paid

Net Cash Flow From Operating Activities

CASH FLOW FROM INVESTING ACTTVITIES:
Purchase Of Fixed Assets

Proceeds From Sale Of Fixed Assets

Purchase Ol' Investments
Interest Income

Adjustment in Value of Investment
Preliminary / Pre-Operative Expenses

Net Cash Flow From Investing Activities

CASH FLOW FROM FINANCING ACTIVITIES:
Increase In Capital
Share Capital
Dividend Paid

Proceeds From Long-Term Borrowings (Net)

Proceeds From Short-Term Borrowings (Net)

Repayment Of Short-Ierm Borrowings (Net)

Intcrest Paid
Finance Cost Paid

Net Cash Flow From Financing Activities

Net Increase In Cash And Cash Equivalents
Opening Cash And Cash Equivalents
Closing Cash And Cash Equivalents

I

49.995

I,48,09,884 1,0 t,14,557

(53,458)

1.00.958

:

r.oo, is r

47 ,500 1,60,191

Amounts in INR
3l-Mar-2021

(66.49,695)

6l , r 5,349
( r,00,958)

t.04,43,376
98,08,072

Amounts in INR

3l-Mar-2020

(63,69,998)

6 r .30.486
( r.60. r9 r )

1,13,26,302

I,09,26,599

( r 3,97,430)

( r 4.94.205)

-19.43.443

50,51,807

128,77,3-35)

9.44.278

l I "2 1.0 r.1

(8,12,042)

Accompanying Notes I to l7 form an integral part of this financial statements

As per our report ofeven date For and on behalfofthe LLP
FoTYPK&AssociatesLLP
Chartered Accountants
Firrn Registration No. :129532W

zo,zt.i-st

( 1.02.38.460)
(2,04,916)

(78,20, I I 9)

70,37,265

_ t,46,527

_______1,gu2l_

Sidram Kaluti
Designated Partner

R.G Patil
Designated Partner

t 5t-r. zo.9z9l

t t. l:. r s.u;ot
( r 0.s26)

(1,63,97,231)

(61,22,4821

62,69.0l0

______J,$ez_

/:
ogesh A. Kulkarni

Partner

Place:Belgaum
Dated : 08th May 2021
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]\{ADAMAGERI SOLAR POWER PROJECT LLP
Notes to Accounts forming part of the Financial Statements

for the period 0110412020 to 3110312021

Amounts in INR Amounts in I/\'R
3l-Mar-2021 Jl-Mar-2020

Note 3: Trade receivahles
tlnsecured and Considered Good
Debts over six rnonths

Others
Considered Doubtful
Debts less than six ntonths
Debts over six months

Less: Provision for Doubtful Debts

\ote {: Cesh And Cash Eouiyalents
Cash Balances
Belenccs \\'ith Scheduled Banks
ln Current .{ccounts
Bank Ol \laharashrra-602.13706056
SBI_BGll Branch_3 73 58035239_CA
SBI_Hubli_TRA tuc_36899565585
State Bank oflndia - 36074199309
In ltargin for Bank Guarantees - current maturitier
SBI_ LC_Margin_368788 I 5974
Deposits with bank
sBI_FD_39776 46t278

Note 5: Other Current Assets
Duties & Taxes
Pre-Paid Insu'ance
Accrued Interest
Other Advances

r-ote 6; Partners Contribution
Fixed
Ravindra Energy Linrited
R.G Patil

Current
Ravindra Energy Limited

Total Contribution

Note 7: Reserves And Surolus
Surplus/(Deficit) In The Statement Of Profit & Loss
Balance As Per Last Financial Statement
Prollt For The Period
Closing Balance

8,31,52,077 tt,3.1,52,077

(5,75,20,604) (4,83.51.444)

26.10.294
36,73,592

6 1,50,334

40, r 65

2t,6t4
19,79,05s

1,42,960

+s.so.is o

54.t7.963

42,376

50.286
t'7,397

17,742

18.727

1,2 t.897
96.986

B

A+B

l 2, I 8,505 (9 1,69. I 6 I )
(5,63,02,t00) (5,75,20.60{)

3,32,91,t35 2,22.72,t57
4,57.25,356 3.25.76.576

50 00 0(t0 _

7t,8J,79{ I,{6,528

23.70t
1,26,29't

93.386

|,98,000



4nounts irt INR
3l-Mar-2021

,.tmounts iil lA'R
3l-Mar-2020

SBI Loan A/c,- 36241742351
SBI_Hubl i_Loan Al c-397 61 7 9 4 17 9

Note 9 - Del'erred Tax (Assets) /Liabilities (Net)
Deferred'l'ax Assets

Provision fbr Doubtful Debts

Deferred Tax Liability
Depreciation

\ote- l0 - Borro*inss
SBI Loan Alc- 36241742351
SBI_Hubli_Loan A/ c-397 617 94 l7 9

Note I l: Trade Pavables
For Goods & Services

Note l2: Other Current Liabilities
Audit Fees Payable
Duties & Taxes

Other Payable

Note [3:Revenue from Onerations
Electricity Sale (lncome)

Note l4:Other Income
Interest on IT Ret'und

Sundry Balances Written oti/ Written Back
Interest Received on FD
Excess Provision ofPY Reversed

Note l5:Financial Costs
Bank Charges
Interest on SBI Loan A/c

5,99,77,559 7,t4,19.54t
I )AA? tA1 -

7 29J4J26 7,14,t9,.1t

1,23,05,739 33,23,520
1,23,05,739 33,23,520

B

(R-A)

(16, I 1.928

19,52,391 12,48,n2
t 9,52,391 12,18,1t2

20.3.t0

89. I 0.965

I,6t,70,469 89,3 r ,30s

2,.14.33,500 2.21 .48.364
2,{{,33,500 2,2 t ,

15.340

l,0l,250
I,60,53,879

I,950
4,133

I,00,958

q.ot.ist
I,60.r9r

2,04,9t6 I 0,526
1,02,38,460 t, I 3. I 5.776
1,04,43,376 t, t 3,

51,00,000

M



.4mounts in INR .4mounts in INR
3l-Mar-2021 3l-Mar-2020

Note l6: Other Exnenses

Direct Exnenses
Frieght Charges

Calibration Charges
KVARH Charges
Meter Reading Charges
Rebate Charges (HESCOM)

Indirect Exoenses
Audit Fees

Fabrication & Fixing Charges
Hire Charges

Inspection Charges
Insurance A/c
Interest on Late payment of TDS
Loadingfu nloading Charges

O & M Expenses

Printing and Stationary
Prot'ession Tax
Professional Fees A/c
Provision lor Doubtful Debts (Expenses)
Rates Fees & Taxes

Repairs & Maintainance
ROC Filing Fees

Rounding Off

Total Other Expenses (A+B)

Note l7: Current Tax
Short / Excess Provisions oflncome Tax

r,ooo

65,251

10"100

1.200
I 2.000

88,307
I,000 I,76,858

| 5,340

28.200
5,46,9t7

17,500

15.93,000

660
5,000

5,37 .520
1.17,5t.350

48.789
83.033

8.200

2

s.ooo
r 6.390

t,06.52.308
20.108

| .44.7 49
|)

20,340
19,840

78,552

2t,668
4,44,880

2t3
28,405

I

1,46,36,51l 1,16,29,722

Note: Prior period tigures have been regrouped/reclassitled wherever necessary tbr cornparative purposes.

B

/'i/' \
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MADAMAGERI SOLAR POWER PROJECT LLP
FY 2020-21

Note I :

A

SIGNIFICANT ACCOUNTING POLICIES AND OTHER NOTE

Corporate Information

Madamageri Solar Power Project LLP is a Limited Liability partnerslrip, registered under the t.imited
Liability Partnership Act,2008. The LLP is incorporated on February 04,iole ana is engaged in the
business of generation of power through renewable sources.

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation of financial statements

The accotnpanying Financial Statements have been prepared on going concern basis under the historical
cost convention on the accrual basis of accounting in conformity with accounting principles generally
accepted in India (" Indian GAAP").The accounting policies have been consistently applied by the LLi,
and are consistent with those used in the previous year.

Use of estimates

The preparation of financial statements, in conformity with the generally accepted accgunting
principles, requires estimates and assumptions to be made tlrat affect thJreported amounts of assets and
tiabilities on the date of financial statements.

Fixed Assets

"Fixed assets are stated at cost, less accumulated depreciation and impairment losses if any. Cost
comprises the purchase price and any cost attributable of bringing the asset to its working condition for
its intended use. Borrowing costs relating to acquisition of fixed assets which takes substa-ntial period of
time to get ready for its intended use are also included to the extent they relate to tlre period till such
assets are ready to be put to use. In determining the amount of borrowing .or1. eligible for
capitalization, any income earned on the temporary investment of those borrowings is deducted from
the borrowing costs incurred.

Subsequent expenditures related to an item of tangible asset are added to its book value only if they
increase the future benefits from the existing asset beyond its previously assessed standard of
performance.

Tangible assets not ready for the intended use on the date of Balance Sheet are disclosed as '.
Capital work-i n-progress".

Depreciation

Depreciation shall be provided using Straight Line Method as per the useful life of the asset determined
in accordance with KERC Guidelines.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as
part ofthe cost ofthe respective asset. All other borrowing costs are expensed in the period th"y o..rr.
Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the
arrangement of borrowings and exchange differences arising fronr foreign cllrrency borrowings to the
extent they are regarded as an adjustment to the interest cost.
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Cash & cash equivalents

Cash and cash equivalents for the cash flow statement comprise cash at bank ancl in hand and short-terrn
investnrents with an original maturity of three months or less.

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the LLp
and the revenue can be reliably measured. Revenue fiom sale of power is recognised based on the
commercial terms prescribed under the respective power generation agreement and the corresponding
invoices generated.

Foreign Currency Translation

Initial Recognition:
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign
currency amount the exchange rate between the repo(ing currency and the foreign currency at the date
ofthe transaction.

Conversion:
Foreign currencv monetary items are retranslated using the exchange rate prevailing at the repor-ting
date. Non-monetary items, rvhich are measured in terms of historical cost denominated in a foreign
currenc\, are reported using the exchange rate at the date of the transaction. Non-monetary items, whiclt
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 not covered above, or on repofiing
such monetary items of LLP at rates different from those at which they were initially recorded during
the year, or reported in previous financial statements, are recognized as income or as expenses in the
year in which they arise.

Provisions & contingent liabilities

A provision is recognized when an enterprise 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, in respect of which a reliable estimate can be made of the amount of the obligatiorr.
Provisions are not discounted to its present value and are determined based on current best estimate and
reviewed at each reporting date.

A contingent liability is a possible obligation that arises from past events whose existence will he
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the LLP 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. The LLP does not recognize a contingent
liability but discloses its existence in the financial statements.

Related party disclosures:

Names of related parties and related party relationship

Key Management Personnel:

Ravindra Energy Limited
R. G. Patil

l.
2.

9



11 Transactions with related parties :

Ravindra Energy Limited - Partner
Amounl in INR Amounl in INR

2020-21 2019-20

Nature of Transaction
Advance towards Engineering Procurement &

Construction Contract

Volume of transactions during the year I t,57,60s 9,20,408

Purchases during the year r 8,66,0 r 7 27,3t,072

Outstanding as at the end ofthe year (1s,72,7s0) (8,64,338 )

Nature of Transaction Expense-reimbursable (Advance)

Volume of transactions during the year 88,18,061 (8,27, r 88)

Outstanding as at the end ofthe year (88,r8,06|)

Transactions with Inter LLP
Shivapur Solar Power Project LLP Advance received / paid

Volume of transactions during the year t 8,630

Outstanding as at the end ofthe year 18,630

Kurugunda Solar Power Proiect LLP
Volume of transactions during the year (34,828) 26,45,t22

Outstanding as at the end ofthe year 26,t0,294 26,45,122

Marakka Solar Power Proiect LLP
Volume of transactions during the year ( I 1,666) (s,000)

Outstanding as at tlte end of the year 1,666

Yarsanvi Solar Power Proiect LLP
Volume of transactions during the year 1,60,07,975)

Outstanding as at the end ofthe year t ,60,07 ,97 5)
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Expenditure in foreign currency (accrual basis):

Direct Import of Goods & Services

Taxes on Income

As per our report ofeven date

FoTYPK&Associates
Chartered Accountants
Firm Registration No. :129532W

MembershipNo. : 221049

Place: Belgaum
Dated: 8th May, 2021

2020-21

For and on behalfofthe LLP

Sidram Kaluti
Designated Partner

R G Patil
Designated Partner

Amount in INR
2019-20

t1

15

"Tax expense comprises current and deferred tax. Current income tax is measured at tlre amount
expected to be paid to the tax authorities in accordance with the Incorne Tax Act, I 961 enacted in India.
'lhe tax rates and tax Laws used to compute the amounts are tlrose that are enacted, at the reporling date.

Deferred Taxes reflect the impact of timing differences between taxable income and accounting inconre
originating during the current year and reversal of timing diff'erences for the earlier years. Deferred tax
is measured using the tax rates and the tax laws enacted at the reporting date.

Deferred tax liabilities are recognized for all taxable timing differences. f)eferred tax assets including
the unrecognized deferred tax assets, ifany, at each reporting date, are recognized for deductible tirning
differences only to the extent that there is reasonable certainty that sufficient future taxable income will
be available against which deferred tax assets can be realized.

The carrying amount of deferred tax assets are reviewed at each reporting date and are adjusted for its
appropriateness.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off
current tax assets against current tax liabilities and deferred tax assets and deferred taxes relate to the
same taxable entity and the same taxation authority. "

Proyision for Doubtful debts

Doubtful debts are recognised against trade receivables based on estimated irrecoverable amounts
determined by reference to either past default experienced by the counter parly or tariff dispute pending
for order at the respectivejudicial forunr.

Remuneration, Interest and Distribution of profits/losses.

Considering the fact that the LLP has incurred losses during the current financial year, the paftners have
decided not to provide for interest and remuneration in the manner required in the LLP agreement.

So also losses incurred by the LLP during the current financial year have been carried forward to the
subsequent year without distributing the same in the manner required in the LLP agreement.


