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INDEPENDENT AUDITORS’ REPORT

To the Members of
RHIBHU ROOFTOP SOLAR SOLUTIONS LIMITED

Opinion

We have audited the standalone Ind AS financial statements of RHIBHU ROOFTOP SOLAR
SOLUTIONS LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2021,
and the Statement of Profit and Loss, including Other Comprehensive Income, Statement of Changes in
Equity and Statement of Cash Flows for the year then ended and Notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone Ind AS financial statements give the information required by the Companies Act,
2013, as amended (“the Act™) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India including the Ind AS, of the state of affairs of the
Company as at March 31, 2021, it’s profit including other comprehensive income, changes in equity and
its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 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 opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Standalone Ind AS financial statements for the financial year ended March 31, 2021. These
matters were addressed in the context of our audit of the Standalone Ind AS financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

- There are no key audit matters to be reported.

Other Information

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 Ind AS
financial statements and our auditor’s report thereon. Our opinion on the Standalone Ind AS 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 Ind AS financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report tha;ﬁa,ctfwg have nothing to report in

this regard.
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Responsibility of Management for Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS financial
statements that give a true and fair view of the financial position, financial performance,(changes in
equity) and cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the accounting Standards specified under section 133 of the Act. 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 implementation and maintenance of accounting
policies; making judgments and estimates that are reasonable and prudent; and design, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management s 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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or etror, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements

As part of an audit in accordance with SAs, we exercise professional Jjudgment 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 controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls,

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

e 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 conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a
going concern, mﬁ@

* Evaluate the overall presentation, structure and con;t/egx/g; the ﬁnéﬁ ial statements, including the
disclosures, and whether the standalone financial state@_é t@gﬁg{ggggt‘;ﬁ% underlying transactions and
events in a manner that achieves fair presentation. *
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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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 ("the Order™) issued by the Central
Government in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A” a
statement on the matters specified in paragraphs 3 and 4 of the Order to the extent applicable.

As required by section 143(3) of the Act, we report that:

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

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

c. The Balance Sheet, the Statement of Profit and Loss, the Statement of Cash Flows and the
Statement of Changes in Equity dealt with by this Report are in agreement with the books of
account;

d. In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with relevant rules thereunder;

€. On the basis of the written representations received from the directors as on March 31, 2021 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2021
from being appointed as a director in terms of Section 164 (2) of the Act;

f. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B”; and

g.  With respect to the other matters to be included in the Auditors’ Report in accordance with Rule
1T 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. ~ The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.

For K N Prabhashankar & Co.,
Chartered Accountants
Firm Regn No. 004982S

A

Place: Belagavi
Date: June 09, 2021 Partner
Membership No. 019575

UDIN: 2101957SAAAABLS197




Annexure ‘A’ to the Auditors’ Report

The Annexure referred to in our report to the members of Rhibhu Rooftop Solar Solutions Limited for the
year ended March 31, 2021, We report that:

i) a) The Company has maintained proper records showing full particulars including quantitative details
and situation of fixed assets,

b) As explained to us, all fixed assets have been physically verified by the management during the year
periodically which in our opinion is reasonable, having regard to the size of the Com pany and nature
of its assets. No material discrepancies were noticed on such physical verification.

¢) The Company does not have any immovable properties.

if)  The company does not have any inventories. Hence provisions with regard to reporting on Physical
Verification and discrepancies thereon does not apply.

iii)  The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability
Partnership or other parties covered in the register maintained under section 189 of the Companies
Act, 2013,

iv)  In respect of the loans, investments, guarantees, and security, the Company has complied with the
provisions of section 185 and 186 of the Companies Act, 2013.

v) According to the information and explanations given to us, the company has not accepted any
deposits, hence reporting on clause (v) of the order is not applicable.

vi)  The Central Government has not prescribed maintenance of cost records w/s. 148(1) of the
Companies Act, 2013.

vii)  a) According to the information and explanations given to us and as per books and records examined
by us, there are no undisputed amounts payable in respect of Provident Fund, Employees’ State
Insurance, Income tax, Sales tax, Service Tax, Goods and Services Tax, Duty of Customs, Duty of
Excise, Value Added Tax, Cess and any other statutory dues with appropriate authorities outstanding
as at March 31, 2021 for a period exceeding six months from the date they became payable.

’ b) According to the information and explanations given to us and as per the records examined by us,
there are no disputed amounts in respect of Income tax, Sales Tax, Service Tax, Duty of Customs,
Duty of Excise and Value Added Tax as at March 31, 2021.

viii) The Company has borrowed funds from financial institutions but has not raised funds from banks
and by way of Debentures. The Company has not defaulted in repayment of dues to banks and
financial institutions.

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

X)  As per information and explanations given to us and on the basis of our examinations of books and
records, there were no frauds on or by the company has been noticed or reported during the year.

x1) No managerial remuneration has been paid by the Company during the year and hence reporting on
clause (xi) of the order is not applicable.

xii)  This is not a Nidhi Company, hence reporting under clause (xii) does not apply.

Xiii)  As per information and explanations given to us and on the basis of our examinations of books and
records, all the transactions with the related parties a%@ggpjjance with Section 177 and 188 of
Companies Act, 2013 wherever applicable and th -'.prs'f-'-hiiix‘.;f been disclosed in the Financial
Statements as required by the applicable accountin gtandards. ,r;\
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xiv)

XV)

Xvi)

Place: Belagavi
Date: June 09, 2021

o Pow

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

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into any non-cash transactions with directors
or persons connected with them and hence reporting on this clause is not applicable.

The company is not required to be registered under section 45 [A of the Reserve Bank of India Act,
1934,

For K N Prabhashankar & Co.,
Chartered Accountants
Firm Regn No. 0049828

~

K.N.Prabhashankar =
Partner
Membership No. 019575
UDIN: 21019575AAAABL5197




Annexure ‘B’ to the Auditors’ Report

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

We have audited the internal financial controls over financial reporting of Rhibhu Rooftop Solar
Solutions Limited (“the Company™) as of March 31, 2021 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

over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAT’). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to 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 Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143( 10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. 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.

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; anﬁGQL rovide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition @‘eﬁﬁﬁﬂtﬂf@
assets that could have a material effect on the financial statements, \\
fon)
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Inherent Limitations of Internal Financial Controls over Financial Reporting

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 opinion, 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, 2021, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For K N Prabhashankar & Co.,
Chartered Accountants
Firm Regn No. 0049828

\/\,\) ~

Place: Belagavi
Date: June 09, 2021 Partner
Membership No. 019575
UDIN: 21019575AAAABL5197




RHIBHU ROOFTOP SOLAR SOLUTIONS LIMITED
Balance Sheet as at March 31, 2021

(Amount in ¥)
March 31, 2021 March 31, 2020

Notes
ASSETS

(1) Non-Current Assets
(a) Property Plant & Equipment 2 19,57,95,702 21,15,48,251
(b) Capital Work-in-Progress “
(c) Financial Assets

(1) Investments

(ii) Other financial assets 3 13,90,056 1,02,32,395
(d) Other Non-Current Assets -

(2) Current assets
(a) Inventories =
(b) Financials Assets

(i) Investments

(ii) Trade Receivables 4 1,10,23,054 1,51,41,503
(iii) Cash and Cash Equivalents 5 13,03,629 82,717,779
(c) Other Current Assels 6 39,34,906 55,93,956
TOTAL ASSETS 21,34,47,347 25,07,93,884
EQUITY & LIABILITIES
Equity
(a) Equity Share Capital 7 6.85,16,500 6,72,16,500
(b) Other equity 8 (90,59,543) (3.42,74,320)
Liabilities
(1) Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 9 3,69,18.008 3,86,90,571
(b) Deferred Tax Liabilities (Net) 10 1,20,95.220 4,39.67,920
(C) Other Long term Liabilities 11 4,79,71,923 5.56,30,089
(2) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 4,33,25,545 5,15,99,207
(ii) Trade Payables 13 90,089 75,23,868
(iif) Other financial liabilities 14 1,17,48,903 1,81,29,561
(d) Other Current Liabilities 15 18.40.703 14,96,658
(c) Provisions
(e) Current Tax Liabilities 16 - 8,13,830
TOTAL LIABILITIES 21,34,47,347 25,07,93,884

Accompanying Notes 1 to 23 form an integral part of this financial statements

As per our report of even date

For K N Prabhashankar & Co., For and on behalf of the Board
Chartered Accountants

Firm Reg. No - 0049828

i SRR AR

K.N.Prabhashankar Sidram Kaluti Ramnath Sadekar
Partner Director Director
Membership No - 019575 DIN: 00017933 DIN: 06804296
2 o =
) --"{:-:—_
Place : Mumbai Vikas Pawar : Vadiraj Mutalik
Date : June 09, 2021 Chief Financial Officer Company Secretary

ACS: 50738



RHIBHU ROOFTOP SOLAR SOLUTIONS LIMITED
Statement of Profit and Loss for the year ended March 31, 2021

Particulars

Revenue from Operations
Other Income

Total Revenue

Expenditure
Cost of Materials Consumed
Purchases of Stock-in-Trade
Changes in Inventories of Stock-In-Trade
Employee Benefit Expenses
Financial Costs
Depreciation and Amortization Expense
Other Expenses
Total Expenses
Profit/(Loss) before exceptional items and tax
Exceptional Items
Profit/(Loss) Before Tax
(a) Current Tax
(b) Deferred Tax
Profit/(Loss) for the year
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Total Comprehensive Income

Earnings per equity share:
(1) Basic
(2) Diluted

(Amount in I)

Notes March 31, 2021 March 31, 2020
17 2,82,12,257 2,63,60,551
18 60,21,804 33,70,835
3,42,34,061 2,97,31,386
19 1,18,39,853 1,32,53,061
2 2,07,18,549 81,02,753
20 83,33,583 14,80,143
4,08,91,985 2,28,35,957
(66,57,924) 68,95,430
(66,57,924) 68,95,430

21 - -
(3,18,72,700) 44,89,938
2,52,14,776 24,05,492
2,52.14,776 24.05.492

22

3.75 0.36
3.75 0.36

Accompanying Notes 1 to 23 form an integral part of this financial statements

As per our report of even date
For K N Prabhashankar & Co.,
Chartered Accountants

Firm Reg. No - 0049825

K.N.Prabhashankar e,
Partner *’-}\""‘;““A-——ms Hd?b\
VRS

Membership No - 019575

Place : Mumbai
Date : June 09, 2021

For and on behalf of the Board

@ﬁ %&E@@S@&tﬁl

Sidram Kaluti Ramnath Sadekar
Director Director
DIN: 00017933 DIN: 06804296
L
,_-—-—_::'f’—
Vikas Pawar Vadiraj Mutalik
Chief Financial Officer Company Secretary

ACS: 50738



RHIBHU ROOFTOP SOLAR SOLUTIONS LIMITED
Cash Flow Statement for the year ended March 31, 2021

Particulars March 31, 2021

Cash Flow From Operating Activities:

(Amount in ¥)
Mareh 31, 2020

Profit/(Loss) before taxation (66,57,924) 68,95,430
Adjustments to reconcile profit before tax to net cash provided by
operating activities:
Depreciation 2,07,18,549 81.02,753
Interest on Loan 1,18,39,853 1,32,55,131
Operating profit before working capital changes 2,59,00,478 2,82,53,313
Changes in operating assets and liabilities:
Trade receivables 41,18,449 (1,17,464)
Other receivables 1,05,01,38% 1,71,37,452
Trade and other payables (2,31,03,931) 74,88,748
Cash generated from operations 1,74,16,385 5,27,62,050
Income-tax paid 11,61,543 13,75,098
Net Cash Flow From Operating Activities 1,85,77,928 5,41,37,148
Cash Flow From Investing Activities:
Purchase of Fixed Assets (Incl. CWIP) (49,66,000) (1,49.41,870)
Loss of Fixed Asset - 31,35,764
Net Cash Flow From Investing Activities (49,66,000) (1,18,06,106)
Cash Flow From Financing Activities:
Increase in Capital 13,00,000 -
Share Premium - =
Dividend paid = =
Interest Paid (1,18,39,853) (1,32,55,131)
Proceeds from long-term borrowings 4.,66,48,268 -
Repayment of long-term borrowings (5.,66,94,493) (2,63,11,975)
Net Cash Flow From Financing Activities (2,05,86,078) (3,95,67,106)
Net increase in cash and cash equivalents (69,74,150) 27,63,936
Opening cash and cash equivalents 82,77,779 55,13,843
Closing cash and cash equivalents 13,03,629 82,77,779

Accompanying Notes 1 to 23 form an integral part of this financial statements

To be read with our report of even date For and on behalf of the Board
For K N Prabhashankar & Co.,
Chartered Accountants

Firm Reg. No - 0049828
~ /

K.N.Prabhashankar Sidram Kaluti Ramnath Sadekar
Partner T Director Director
Membership No - 019575 / ) DIN: 00017933 DIN: 06804296
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Place : Mumbai Vikas Pawar Vadiraj Mutalik
Date : June 09, 2021 Chief Financial Officer Company Secretary

ACS: 50738



Rhibhu Rooftop Solar Solutions Limited
Notes to Accounts forming part of the Financial Statements
For the year ended March 31, 2021

Note : 1
A. Corporate information

Rhibhu Roofiop Solar Solutions Limited (“the Company™) is a public company incorporated and domiciled in
India. The registered office of the company is located at BC 109 Davidson Road, Camp, Belagavi - 590001.

The Company is principally engaged in Setting up of Solar Generation Power Plant & Generation and Sale of
Power.

B. Significant accounting policies

i.  Basis of Preparation:

The financial statements of Rhibhu Rooftop Solar Solutions Limited (“the Company™) has been prepared in
accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015. The financial statements have been prepared on a going concern basis under the historical
cost convention,

The financial statements are prepared in Indian Rupees (), which is also the Company’s functional currency.

ii. Use of estimates:

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates
and assumptions that affect the reported balances of assets and liabilities and disclosures relating to contingent
liabilities as at the date of the financial statements and reported amounts of income and expenses during the period.
Accounting estimates could change from period to period. Actual results could differ from those estimates.
Appropriate changes in estimates are made as the Management becomes aware of changes in circumstances
surrounding the estimates. Changes in estimates are reflected in the financial statements in the period in which
such changes are made.

iii. Property, plant and equipment

Property, plant and equipment (Tangible and Intangible) are stated at cost less accumulated depreciation. Cost
comprises the purchase price and any cost attributable to bringing the asset 1o the location and condition necessary
for its intended use. The Company carried out fair valuation of Frechold land. buildings and plant and machinery
(PPE). However, it was determined that {air value does not differ materially from the carrying value of assets.
Accordingly, the Company has not revalued the PPE as at March 31, 2021.

Capital work in progress is stated at cost.

In case of revaluation, surplus is recorded in Other Comprehensive Income and credited to the asset revaluation
reserve in equity. However, to the extent that it reverses a revaluation deficit of the same asset previously
recognised in statement of profit or loss, the increase is recognised in statement of profit and loss. A revaluation
deficit is recognised in the statement of profit and loss, except to the extent that it offsets an existing surplus on
the same asset recognised in the asset revaluation reserve,

An annual transfer from the asset revaluation reserve to retained earnings is made for the difference between
depreciation based on the revalued carrying amount of the asset and depreciation based on the asset’s original
cost. Additionally, accumulated depreciation as at the revaluation date is eliminated against the gross carrying
amount of the asset and the net amount is restated to the revalued amount of the asset. Upon disposal, any
revaluation reserve relating to the particular asset being sold is transferred directly to retained earnings.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount
of the asset) is included in the statement of profit and loss when the asset is derecognised.




The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at
each financial year end and adjusted prospectively, if appropriate.

iv. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses.
Internally generated intangibles, excluding capitalised development costs, are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when
the asset is derecognised.

v. Depreciation & Amortization:

Depreciation on PPE bought/sold during the vear is charged on straight line method as per the useful life in
Schedule IT of Companies Act, 2013 depending upon the financial year in which the assets are installed/sold.

The amortization period and the amortization method are reviewed at least at each financial year end. If the
expected useful life of the asset is significantly different from previous estimates, the amortization period is
changed accordingly. If there has been a significant change in the expected pattern of economic benefits from the
asset, the amortization method is changed to reflect the changed pattern,

vi. Investments

Investments that are readily realizable and intended to be held for not more than a year are classified as current
investments. All other investments are classified as non-current investments. Current investments are carried at
lower of cost or fair value / market value determined on an individual investment basis. Non-current investments
are carried at cost. However, provision for diminution in value is made to recognize a decline other than temporary
in the value of the investments. Profit/loss on sale of investments is computed with reference to their average cost.

vii. Inventories

Inventories are valued at the lower of cost and net realisable value.

Costs incurred in bringing each product to its present location and condition are accounted [or as follows:

a.  Finished goods and work in progress: cost includes cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity, but excluding borrowing costs. Cost is

determined on first in, first out basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

viil. 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 capitalised as part of the cost of the
asset. All other borrowing costs are expensed in the period in which they oceur, Borrowing costs consist of interest
and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences o the extent regarded as an adjustment to the borrowing costs.

ix. Foreign currency transactions:
Initial Recognition:

Transactions in foreign currencies are initially recorded by the Company at functional currency rates at the date
the transaction.




Conversion:

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency rates of
exchange at the reporting date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items
measured al fair value in a foreign currency are translated using the exchange rates at the date when the fair value
is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in
line with the recognition of the gain or loss on the change in {air value of the item (i.e., translation differences on
items whose fair value gain or loss is recognised in Other Comprehensive Income (OCI) or profit or loss are also
recognised in OCI or profit or loss, respectively).

Exchange Differences:

Exchange differences arising on the settlement of monetary items or on reporting company’s monetary items at
rates different from those at which they were initially recorded during the period or reported in previous financial
statements, are recognized as income or as expenses in the period in which they arise.

x. Revenue recognition

Ind AS 115 supersedes Ind AS 11 Construction Contracts and Ind AS 18 Revenue and it applies, with limited
exceptions, to all revenue arising from contracts with customers. Ind AS 115 establishes a five-step model to
account for revenue arising from contracts with customers and requires that revenue be recognized at an amount
that reflects the consideration to which an entity expects to be entitled in exchange for transferring goods or
services to a customer.

Ind AS 115 requires entities to exercise judgment. taking into consideration all of the relevant facts and
circumstances when applying each step of the model to contracts with their customers. The standard also specifies
the accounting for the incremental costs of obtaining a contract and the costs directly related to fulfilling a contract.
In addition, the standard requires extensive disclosures.

The Company adopted Ind AS 115 using the modified retrospective method of adoption with the date of initial
application of 1 April 2018. Under this method, the standard can be applied either to all contracts at the date of
initial application or only to contracts that are not completed at this date. The Company elected to apply the
standard to all contracts as at 1 April 2018.

The cumulative effect of initially applying Ind AS 115 is recognized at the date of initial application as an
adjustment to the opening balance of retained earnings for the year ended March 31, 2019,

xi. Income Tax
Tax expenses comprise both current and deferred taxes.

The current tax is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported
in the statement of profit and loss due to the effect of items of income or expense that are taxable or deductible in
other years and items that are not taxable or deductible. The Company’s current tax is calculated using tax rates
that have been enacted or substantively enacted by the end of the reporting period. Current income tax relating to
items recognised outside profit or loss is recognised either in other comprehensive income or in equity.

Deferred tax:

Deferred tax is recognized using the balance sheet approach. Delerred tax assets and liabilities are recognized on
temporary differences between the carrying amounts of assets and liabilitics in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized
for all taxable temporary differences, Deferred tax assets are gencrally recognized for all deductible temporary
differences to the extent that it is probable that taxable profits will be available against which those deductible
temporary dilferences can be utilized. The carrying amount of deferred tax assets is reviewed at the end of each
reporting period and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be utilized. Deferred tax liabilities and assets are measured at the tax
rates that are expected to apply in the period in which the liability is settled or the asset realized, based on tax rates
(and tax laws) that have been enacted or substantively enacted by the end of the reporting period. The measurement
of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the
Company expects, at the end of the reporting period. to recover or setile the carrying amount of its assets and
liabilities.
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xii. Provisions and Contingent liabilities:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.

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

xiii. Retirement and other employee benefits

Retirement benelit in the form of provident fund is a defined contribution scheme. The Company has no
obligation, other than the contribution payable to the provident fund. The Company recognizes contribution
payable to the provident fund scheme as an expense in the statement of profit and loss.

Provisions for liabilities in respect of leave encashment benefits and gratuity are made based on actuarial valuation
made by an independent actuary as on the balance sheet date. The cost of providing benefits under the defined
benefit plan is determined using the projected unit credit method.

Re-measurements, comprising of actuarial gains and losses, the effect of the assct ceiling, excluding amounts
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts
included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet with
a corresponding debit or credit 1o retained earnings through OCI in the period in which they occur.

Re-measurements are not reclassified to profit or loss in subsequent periods.

xiv. Earnings per share:

Basic earnings per share are calculated by dividing the net profit or loss for the period atiributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted
average numbers of equity shares outstanding during the period are adjusted for events of bonus issue.

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

xv. Impairment of assets

As at each Balance Sheet date, the carrying amount of assets is tested for impairment so as to determine the
provision for impairment loss, if any, required or the reversal, if any, required of impairment loss recognized in
previous periods. Impairment loss is recognized when the carrying amount of an asset exceeds its recoverable
amount,

xvi. Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
Identification of a lease requires significant judgment. The Company uses significant judgement in assessing the
lease term (including anticipated renewals) and the applicable discount rate. The Company determines the lease
term as the non-cancellable period of a lease. together with both periods covered by an option to extend the lease
if the Company is reasonably certain to exercise that option: and periods covered by an option to terminate the
lease if’ the Company is reasonably certain not 10 exercise that option. In assessing whether the Company is
reasonably cerlain lo exercise an option to extend a lease, or not to exercise an option to terminate a lease, it
considers all relevant facts and circumstances that crca§ éﬁ;%%@gg@m incentive for the Company to exercise the
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option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease term
ifthere is a change in the non-cancellable period of a lease. The discount rate is generally based on the incremental
borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar characteristics.

Xvii. Current versus non-current classification

The Company presents assets and liabilitics in the balance sheet based on current/ non-current classification. An
asset is treated as current when it is;

a. Expected to be realised or intended to be sold or consumed in normal operating cycle

b. Held primarily for the purpose of trading. or

¢. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
menths after the reporting period.

All other assets are classified as non-current.
A liability is current when:

a. Itis expected to be settled in normal operating cycle
b. Itis held primarily for the purpose of trading, or
¢. There is no unconditional right to defer the settlement of the liability for at least twelve months after the

reporting period.
The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets [or processing and their realisation in cash and
cash equivalents. The Company has identified twelve months as its operating cycle.
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NOTE- 2 - PROPERTY PLANT & EQUIPMENT

RHIBHU ROOFTOP SOLAR SOLUTIONS LIMITED

(Amount in 3)
GROSS CARRYING VALUE ACCUMULATED DEPRECIATION NET CARRYING VALUE

As at K5 As at As at o As at
Particulars 31st March, Additions Disposal 31st March, Additions Disposal | 31st March, ) 31st March,

2020 31st March, 2021 2020 2021 31st March, 2021 2020

Tangible Assets

Plant and Machinery 22,63,34,858 49.66,000 - 23,13,00,858 1,47,86,607 | 2,07,18,549 - 3,55,05,156 19,57.95,702 | 21,15,48,251
Total 22,63,34,858 49,606,000 - 23,13,00,858 | 1,47,86,607 | 2,07,18,549 - 3,55,05,156 19,57,95,702 | 21,15,48,251
Previous Year 21,46,52,534 1,49.41,870 32,59,546 22,63,34,858 68,07,636 81,02,753 1,23,782 | 1,47,86,607 21,15,48,251 | 20,78,44,898
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RHIBHU ROOFTOP SOLAR SOLUTIONS LIMITED
Notes to Accounts forming part of the Financial Statements
for the year ended March 31, 2021

(Amount in %)

March 31, 2021 March 31, 2020
Note 3: Other Financial Assets
Bank Deposits with more than 12 month maturity 13,90,056 1,02,32,395
13,90,056 1,02,32,395
Note 4: Trade Receivables
Unsecured & Considered good:
Debts over six months 44,29,023 61,78,293
Others 63,94,031 89,63,210
1,10,23,054 1,51,41,503
Note 5: Cash And Cash Equivalents
Cash Balances -
Balances With Banks
In Current Accounts 13,03.629 82,717,779
13,03,629 82,77,779
Note 6: Other Current Assets
GST Input Credit 2,19,048 2,19,048
Deferred Subsidy Income Receivable 32.80,900 43,93,900
Accrued Interest 14,891 25,608
Income Tax Refund Due (Net) 3,00,416 69,695
Accrued Income - 7,97,196
Prepaid Expenses 1,19,651 88,509
39,34,906 55,93,956
Note 7: Equitv Share Capital
AUTHORISED:
75,00,000 Equity shares of Rs.10/- each 7.50,00,000 7,50,00,000
7,50,00,000 7,50,00,000
ISSUED. SUBSCRIBED & PAID UP:
68.51,650 Equity shares of Rs.10/- each 6,85,16,500 6,72,16,500
6,85,16,500 6,72,16,500
Note for Reconciliation for addition or deletion of shares
No of Shares at beginning of the period 67,21,650 67.21,650
No of shares addition during the period 1,30.000 =
No of Shares Outstanding at the year end 68,51,650 67,21,650
Shareholding more than 5% of share capital ( Number of Shares: Percentage of Holding )
Ravindra Energy Limited (including holding by representatives) 68,51,650 ; 100% 67,21,650 ; 100%

Non-current Liabilities

Note 9: Borrowings

From Financial Institutions

Secured Loan

IDFC First Bank - Term Loan 1 3.99,12,508
(Secured against Plant & Machinery, repayable in 84 monthly instalments

commencing from September 30,2020)

Less: Current Maturity of Long term borrowings transferred to Other

Current Liabilities (Refer Note No.14) 61,37,520

A 3.37,74,988




NOTE 8- OTHER EQUITY

Attributable to Equity Total equity attributable
Share Holders to the equity holders of the
Reserves and Surplus Company
(d)
Retained Earnings

As at March 31, 2019 (3.66,79,812) (3.66,79,812)
Profit/(Loss) for the year 2019-20 24,05.,492 24,05,492
Other Comprehensive Income - =
As at March 31, 2020 (3,42,74,320) (3,42,74,320)
Profit/(Loss) for the year 2020-21 2,52,14,776 2,52,14,776
Other Comprehensive Income - -
As at March 31, 2021 (90,59,543) (90,59,543)
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March 31, 2021 March 31, 2020
IDEC First Bank - Term Loan 2 36,67,000 -
(Secured against Plant & Machinery, repayable in 835 monthly
instalments commencing from March 02,2021)
Less: Current Maturity of Long term borrowings transferred to Other
Current Liabilities (Refer Note No.14) 5,23,980 =
B 31,43,020 -
L&T Finance Co. Litd. - 5,43,03,492
(Secured against Plant & Machinery)
Less: Current Maturity of Long term borrowings transferred to Other
Current Liabilities (Refer Note No.14) - 1,56,12,921
C - 3,86,90,571
(A+B+C) 3,69,18,008 3,86,90,571
Note 10- Deferred Tax (Assets) /Liabilities (Net)
Deferred Tax Liability
Depreciation 1,43,81,191 4,62,53.891
A 1,43,81,191 4,62,53,891
MAT Credit Entitlement 2285971 22.85.971
B 22,85,971 22,85,971
(A-B) 1,20,95,220 4,39,67,920
Note 11- Other Long term Liabilities
Deferred Subsidy Income 5.30,59,326 5,81,46,729
Less: Income to be recognised in the next 12 months transferred to other
current liabilities (Refer Note No.14) 50,87.403 25,16,640
4,79,71,923 5,56,30,089
Current Liabilities
Note 12: Borrowings
From Others: Unsecured Loans
Inter Corporate Deposit - Ravindra Energy Limited 4,33,25,545 5,15,99,207
4,33,25,545 5,15,99,207
Note 13: Trade Pavables
For Goods & Services 90,089 75,23,868
90,089 75,23,868
NOTE- 14 - OTHER FINANCIAL LIABILITIES
Current Maturities of Long-term Debt (Refer Note No.-9) 66,61,500 1,56,12,921
Current Maturities of Deferred subsidy income (Refer Note No.-11) 50.87,403 25.16,640
1,17,48,903 1,81,29,561
Note 15; Other Current Liabilities
Security Deposit 6,80,000 2,00,000
Other Payables 11,60,703 12,96,658
18,40,703 14,96,658
Note 16: Current Tax Liabilities
Provision for Income Tax (Net) - 8,13,830
- 8,13,830
Note 17: Revenue From Operations
Electricity Sale (Income) 2.82,12,257 2,63,60,551
2,82,12,257 2,63,60,551




Note 18: Other Incomes
Interest Income

Subsidy Income

Sundry Balances Written Back
Other Income

Note 19: Finance Cost
Interest on Borrowings
Interest on Income Tax
Loan Processing Charges
Bank Charges

Note 20: Other Expenses
Audit Fees

Legal & Professional Expenses
Rates, Taxes and Fees
Insurance Expenses

O & M Expenses

Loss of Fixed Asset
Miscellaneous Expenses

Bad Debts written off

Note- 21 - Current Tax:
Current Tax
MAT Credit Entitlement

Note- 22 - Earnings Per Share :
Net Profit/(Loss) for the year ended

Weighted average Number of Shares Outstanding

Basic and Diluted Earnings Per Share(Rs)

March 31, 2021 March 31, 2020
7,69,742 8,54,195
50,87,403 25,16,640
72,013 -
02,646 -
60,21,304 33,70,835
1,05,52,877 1,31,92,429
15,766 60,632
11,80,000 -
91,210 2,070
1,18,39,853 1,32,55,131
59,000 1,29,800
55,970 41,645
4,78,585 1,44,943
6,98,285 3,52,400
4,64,705 -
- 8,07,982
10,779 1,303
65,606,258 -
83,33,583 14,78,073
- 10,85,145
- (10,85,145)
2,52.14,776 24,05,492
67.30,198 67,16,225
3.75 0.36




NOTE-23 - OTHER NOTES TO ACCOUNTS:

1 Sundry Debtors, Sundry Creditors and all Advance Accounts are subject to confirmation.

2 Contingent Liability
3 Expenditure in foreign currency
4 Earnings in foreign exchange

5 Auditors' Remuneration
Statutory Audit fee
Tax Audit fees
GST

6 Transactions with Related Parties:

i. Ravindra Energy Limited
i. Nature of Transactions
Volume of transaction during the year
Purchase of Capital Assets during the year
Outstanding at the end of the year

ii. Nature of Transactions

Volume of transaction during the year
Interest Paid

Outstanding at the end of the year

iii. Nature of Transactions
Volume of transaction during the year
Outstanding at the end of the year

2020-21 2019-20
Nil Nil

Nil Nil

Nil Nil
50,000 50,000
. 30,000
9,000 14,400

Contract Advance Paid

1,24,08,646 2,06,80,323
49,66,000 1,49.41,870
. (74,42,646)

Inter Corporate Deposit

82,73,662 =
52,92,229 52,41,375
(4,33,25,545) (5,15,99,207)
Expenses Re-imbursement
(39,007) 1,65,902
(10,00,242) (9,61,235)

7 Previous year figures have been regrouped and reclassified wherever necessary.
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