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CSE Solar Sunpark Maharashtra Private Limited
Balance Sheet as at 31 March 2020
(All amounts in INR, unless otherwise stated)

Particulars Notes 31 March 2020 31 March 2019
Assets
(1) Non-current assets
(a) Property, plant and equipment 3 52,404,488 -
(b) Capital work-in-progress 3 676,122,260 B
(c) Right-of-use asset - -
(d) Intangible assets - -
(e) Intangible assets under development - -
(f) Financial assets - -
(i) Investments - -
(ii) Loans - -
(iii) Other financial assets - -
(g) Non current tax assets (net) - -
(h) Other non-current assets 4 140,132 -
Total non-current assets 728,666,880 -
(2) Current assets
(a) Inventories - -
(b) Financial assets
(i) Investments - -
(ii) Trade receivables - -
(i) Cash and cash equivalents 5 370,443 100,000
(iv) Bank balances other than cash and cash equivalents 6 11,414,539 -
(v) Loans - -
(vi) Other financial assets 7 172,973 -
(c) Current Tax Assets (net) 8 21,435 -
(d) Other current assets 9 625,390 N
Total current assets 12,604,780 100,000
Total assets 741,271,660 100,000
Equity And Liabilities
(1) Equity
(a) Equity share capital 10 36,499,990 100,000
(b) Other equity 11 226,752,224 (296,696)
Total equity 263,252,214 (196,696)
(2) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 12 220,534,820 -
(ii) Lease liabilities - -
(iii) Other financial liabilities - -
(b) Provisions - -
(c ) Deferred tax liability (net) - -
Total non-current liabilities 220,534,820 -
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings - -
(i) Lease liabilities - -
(iii) Trade payables - -
- Total outstanding dues of micro enterprises and small enterprises - -
- Total outstanding dues of creditors other than micro enterprises 13 162,330 43,200
and small enterprises
(iv) Other financial liabilities 14 94,655,697 253,496
(b) Deferred revenue - -
(c) Provisions - -
(d) Current tax liabilities (net) - -
(e) Other current liabilities 15 162,666,599 -
Total current liabilities 257,484,626 296,696
Total equity and liabilities 741,271,660 100,000
Significant accounting policies 2

The accompanying notes 1 to 32 are an integral part of these financial statements.
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Director
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CSE Solar Sunpark Maharashtra Private Limited
Statement of profit and loss for the year ended 31 March 2020
(All amounts in INR, unless otherwise stated)

Particulars Notes

31 March 2020

31 March 2019

Income

Revenue from operations

Other income 16
Total income

Expenses

Finance costs 17
Depreciation 3
Other expenses 18
Total expenses

Loss before exceptional items and tax
Exceptional items

Loss before tax

Tax expense
Current tax
Deferred tax

Loss for the year

Other Comprehensive Income

Items that will not be reclassified subsequently to statement of profit and loss
Remeasurements gains/ (losses) on defined benefit plans

Income tax relating to above

Items that will be reclassified subsequently to statement of profit and loss
Net movement of cash flow hedges
Income tax relating to above item

Total other comprehensive income for the year

Total Comprehensive Income/(Loss) for the year (Comprising profit and other
comprehensive income for the year)

Earnings per equity share (of face value of ¥ 10 each)
Basic (in ])
Diluted (in %)

Significant accounting policies 2

2,831

2,268,186

296,696

2,271,017

296,696

(2,271,017)

(296,696)

(2,271,017)

(296,696)

(2,271,017)

(296,696)

(2,271,017)

(1.37)
(1.37)

(296,696)

(29.67)
(29.67)

The accompanying notes 1 to 32 are an integral part of these financial statements.
As per our report of even date attached

For Bhuta Shah & Co LLP For and on behalf of the Board of Directors
Chartered Accountants CSE Solar Sunpark Maharashtra Private Limited
CIN: U40106MH2018PTC316403

Firm Registration No.101474W / W100100

Sd/-

sdl- Sd/-

Tejas Laliwala Prashant Kothari
Partner Director
Membership No. 127487 (DIN: 06519332)

Mumbai, 17 May, 2020 Mumbai, 17 May, 2020

Taral Ajmera
Director
(DIN: 08256383)



CSE Solar Sunpark Maharashtra Private Limited

Statement of changes in equity for the year ended 31 March, 2020

(All amounts in INR, unless otherwise stated)
A Equity Share Capital

Balance as at 1 April 2018

Equity share capital during the year 100,000
Balance as at 31 March 2019 100,000
Changes in equity share capital during the year (Additional Issue of Equity Shares) 36,399,990
Balance as at 31 March 2020 36,499,990
B Other Equity
Particulars Retained Earnings Securities Premium | Total Other Equity |
Balance as at 1 April, 2018 - - -
Loss for the year (296,696) - (296,696)
Other comprehensive income - - -
Premium on Shares issued - - -
Foreign Currency Translation during the year - - -
Bonus shares issued - - -
Total Comprehensive income/ (Loss) for the year (296,696) - (296,696)
Dividend for 2018-19 - - -
Dividend tax on Dividend for 2018-19 - - -
Balance as at 31 March, 2019 (296,696) - (296,696)
Loss for the year (2,271,017) - (2,271,017)
Other comprehensive income - - -
Premium on Shares issued 229,319,937 229,319,937
Foreign Currency Translation during the year - - -
Bonus shares issued - - -
(2,271,017) 229,319,937 227,048,920
Dividend for 2019-20 - - -
Dividend tax on Dividend for 2019-20 - - -
Balance as at 31 March, 2020 (2,567,713) 229,319,937 226,752,224

Notes :

Retained Earnings represents profits remaining after all appropriations. This is free reserve and can be used for distribution of profits.

For Bhuta Shah & Co LLP
Chartered Accountants
Firm Registration No.101474W / W100100

Sd/-

Tejas Laliwala

Partner

Membership No. 127487

Mumbai, 17 May, 2020

For and on behalf of the Board of Directors
CSE Solar Sunpark Maharashtra Private Limited
CIN: U40106MH2018PTC316403

Sd/- Sd/-

Prashant Kothari Taral Ajmera
Director Director
(DIN: 06519332) (DIN: 08256383)

Mumbai, 17 May, 2020



CSE Solar Sunpark Maharashtra Private Limited
Statement of cash flow for the year ended 31 March 2020
(Allamounts in INR, unless otherwise stated)

Particulars

31 March 2020

31 March 2019

A. Cash flow from operating activities
Loss before tax

Adjustments for:
Interest on Fixed Deposits
Finance costs

Operating profit before working capital changes

Adjustments for net changes in working capital :

(Increase) in other current assets

(Increase) in other financial assets

(Increase) in bank balances other than cash and cash equivalents
(Increase) in other non-current assets

Increase in trade payables

Increase in other current liabilities

Increase in other financial liabilities

Net Decrease in working capital

Cash generated from operating activities
Less: taxes paid (net of refund)

Net cash generated from operating activities (A)
B. Cash flow from investing activities :
Purchase of property plant and equipments
Net cash generated (used in) investing activities (B)
C. Cash flow from financing activities :
Proceeds from issue of equity shares
Security premium on conversion of CCDs and issue of new equity shares
Proceeds of long term borrowings
Interest and finance charges paid

Interest on fixed deposits

Net cash generated from financing activities (C)

Net increase in cash and cash equivalents (A) + (B) + (C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Cash and Cash Equivalents (Refer Note 5)

Balance with Banks

Notes :

(2,271,017)

(214,355)
2,831

(296,696)

(2,482,541)

(296,696)

(625,390)

(11,414,539)

119,130

2,338,577

43,200

253,496

(9,582,222)

296,696

(12,064,763)
(21,435)

(12,086,198)

(478,321,837)

(478,321,837)

36,399,990

229,319,937

224,920,000
(2,831)
41,382

490,678,478

100,000

270,443

100,000

100,000

370,443

100,000

370,443

100,000

370,443

100,000

1 The Statement of cash flow has been prepared under the "Indirect Method" as set out in Ind AS - 7 "Statement of Cash Flow"

specified under section 133 of the Companies Act, 2013.

2 Conversion of compulsory convertible debentures into equity shares is treated as non - cash item for the purpose of cash flow

statement.

For Bhuta Shah & Co LLP
Chartered Accountants
Firm Registration No.101474W / W100100

Sd/-

Tejas Laliwala
Partner
Membership No. 127487

Mumbai, 17 May, 2020

For and on behalf of the Board of Directors
CSE Solar Sunpark Maharashtra Private Limited

CIN: U40106MH2018PTC316403

Sd/-

Prashant Kothari
Director
(DIN: 06519332)

Mumbai, 17 May, 2020

Sd/-

Taral Ajmera
Director
(DIN: 08256383)



CSE Solar Sunpark Maharashtra Private Limited
Notes forming part of the financial statements
(Al amounts in INR, unless otherwise stated)

No.

Particulars

21

Background

CSE Solar Sunpark Maharashtra Private Limited incorporated on 26 October 2018 is a domestic company, and is domiciled in Mumbai,
Maharashtra, India. The registered office of the Company is at 401, 4th Floor, Shree Guru Harkrishna Bhavan, Dr. Charat Singh Colony, A. K.
Road, Andheri East, Mumbai, Maharashtra, 400093. The Company has not yet commenced business. The Company will be engaged in the
business of generation and distribution of solar energy as per the agreement with the Customers.

Summary of Significant accounting policies
Basis of preparation of Financial Statements

The Ind AS financial statements for the year ended 31 March 2020 have been prepared in accordance with the instructions received from the
investor company required for the purpose of consolidation and adoption was carried out in accordance with Ind AS 101 first time adoption of
accounting standards, with 26 October, 2018 as the transition date solely for the purpose of fit for consolidation. The balances as at 31 March
2019, as per the audited accounts (IGAAP) regrouped / reclassified by the management where necessary to comply with the classification in
accordance with Ind AS format as per Schedule Il (amended) to the Companies Act, 2013 (“the Act”), have been considered as opening
balances for the purpose of these Ind AS financial statements.

Compliance with Ind AS: The financial statements have been prepared to comply, in all material aspects, with the Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules, 2015
and the relevant provisions of the Companies Act, 2013. The financial statements upto the year ended 31st March 2019 were prepared in
accordance with the accounting standards notified under the Companies (Accounting Standards) Rules, 2006 (as amended) and other
relevant provisions of the Act.

Functional and presentation currency: The financials statements are presented in Indian Rupees (INR or Rs.), which is also the company's
functional currency. Foreign currency transactions are recorded at the exchange rates prevailing at the date of such transactions. Monetary
assets and liabilities as at the Balance Sheet date are translated at the rates of exchange prevailing at the date of the Balance Sheet. Gain /
Loss arising on account of differences in foreign exchange rates on settlement/translation of monetary assets and liabilities are recognized in
the Statement of Profit and Loss, unless they are considered as an adjustment to borrowing costs, in which case they are capitalised along
with the borrowing cost.

Going concern: the financial statements of the Company have been prepared on a going concern basis and do not include any adjustments
relating to the recoverability and classification of recorded assets or to amounts and classification of liabilities that may be necessary, if the
Company is unable to continue as a going concern.

Classification of assets and liabilities : All assets and liabilities have been classified as current or non-current based on the Company's
normal operating cycle and other criteria set out in the Schedule Ill to the Companies Act, 2013. Deferred tax assets and liabilities are
classified as non-current on net basis.

Historical cost convention : The financial statements have been prepare on going concern basis under the historical cost convention except:

(a) certain financial instruments (including derivative instruments) and
(b) defined benefit plans

Which are measured at fair value at the end of each reporting period, as explained in the accounting policies below.

Fair value measurement : The Company measures certain financial assets and financial liabilities including derivatives and defined benefit
plans at fair value.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability
take place either

(a) in the principal market for the asset or liability or

(b) in the absence or a principal market, in the most advantageous market for the asset or liability.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable.

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.



2.2 Revenue Recognition:

Revenue from operations
Revenue from generation sale of electricity is recognised when all the following conditions are satisfied:
(i) Energy is delivered at the metering point in terms of Power Purchase Agreements ("PPA") with the customers;
i) Amount of revenue can be measured realiably;
iii) It is probable that economic benefits associated with the transactions will flow to the entity; and

(iif)
(iv) Costincurred or to be incurred in respect of the transaction can be measure realiably.

Units if electricity generated and delivered at the metering point and not yet billed as at balance sheet date have been values at the rate per
unit in accordance with the PPA and disclosed as unbilled revenue.

Sale of Goods

Sale of traded goods is recognised in Statement of Profit and Loss when the significant risks and rewards in respect of ownership of goods has
been transferred to the buyer as per the terms of the respective sales order, and the income can be measured reliably and is expected to be
received

Operation and maintenance income
Revenues from operation and maintenance contracts are recognised pro-rata over the period of the contract as and when services are
rendered.

Interest Income
Interest income is recognised using the time proportion method, based on the amount outstanding and the underlying interest rates.

Dividend income
Revenue is recognized when the shareholders’ right to receive payment is established by the reporting date. Dividend income is included
under the head “other income” in the Statement of Profit and Loss.

Other income
Revenue is recognised in respect of export incentives, insurance / other claims etc., when it is reasonably certain that the ultimate collection
will be made.

2.3 Property plant and equipment

(i)  Tangible property plant and equipment:

As per Ind AS 16 "Property, Plant and Equipment" Freehold land is carried at historical cost and all other property, plant and equipment
are shown at cost (net of adjustable taxes) less accumulated depreciation and accumulated impairment losses. The cost of an asset
comprises of its purchase price, non refundable / adjustable purchase taxes and any cost directly attributable to bringing the asset into
the location and condition necessary for it to be capable of operating in the manner intended by the management, the initial estimate of
any decommissioning obligation, if any and for assets that necessarily take a substantial period of time to get ready for their intended
use, finance costs. The purchase price is the aggregate amount paid and the fair value of any other consideration given to acquire the
asset. The cost also includes trial run cost and other operating expenses such as freight, installation charges etc. The projects under
construction are carried at costs comprising of costs directly attributable to bringing the asset to the location and condition necessary for
it to be capable of operating in the manner intended by management and attributable borrowing costs. When significant parts of plant and
equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives. The
solar project are capitalised on the date of first generation of electricity based on the capacity energised.

Property plant and equipment owned and operated by the Company are reported at cost, less accumulated depreciation and/or
impairment losses, if any. Cost includes its purchase price including non-refundable taxes or levies and any attributable costs of bringing
the asset to its working condition for its intended use.

Property, plant and equipment is eliminated from the financial statements on disposal or when no further economic benefit is expected
from its use and disposal.

Gains or losses arising from disposal/retirement of property, plant and equipment 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.

Stores and spares which meet the definition of property, plant and equipment and satisfy the recognition criteria of Ind AS 16 are
capitalised as property, plant and equipment.

(i)  Capital work-in-progress :
Capital work-in-progress comprises the cost of plant and machinery that are not yet ready for their intended use at the reporting date.
Assets under construction includes the cost of property, plant and equipment that are not ready to use at the balance sheet date.
Advances paid to acquire property, plant and equipment before the balance sheet date are disclosed under Long term loans and
advances. Assets under construction are not depreciated as these assets are not yet available for use.

(i) Intangible assets:
Intangible assets comprise primarily of computer software (including enterprise systems). Intangible assets are initially recorded at cost
and subsequent to recognition, intangible assets are stated at cost less accumulated amortisation and accumulated impairment losses,
if any.

(iv) Depreciation :
a. Depreciation on property, plant and equipment is calculated on on a straight-line basis as per the useful lives prescribed under Schedule
Il of the Companies Act, 2013 or as per the useful lives estimated by the management.

. Property plant and equipment costing Rs.5,000 or less are depreciated fully in the year of acquisition.

. Intangible assets namely computer software is amortised considering useful life of 5 years.

o T

(v) Derecognition:
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use
or disposal. Any gain or loss on derecognition of an item of property, plant and equipment is measured as the difference between the net
disposal proceeds and the carrying amount of the item and is recognised in the statement of profit or loss in the year the asset is
derecognised.



24

25

2.6

2.7

2.8

(vi) Impairment Testing of Property, Plant and Equipment, Goodwill and Intangible Assets
The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax assets are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the asset's recoverable
amount is estimated. Goodwill and intangible assets that have indefinite lives or that are not yet available for use are tested for
impairment annually; their recoverable amount is estimated annually each year at the reporting date.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its estimated recoverable
amount. Impairment losses recognised in respect of cash generating units are allocated first to reduce the carrying amount of any
goodwill allocated to the units and then to reduce the carrying amount of the other assets in the unit on a pro-rata basis. Impairment
losses are recognised in the statement of profit and loss.

Inventories Valuation :

(i)  Construction materials, components, stores, spares and tools:
Lower of cost and net realisable value. Cost is determined on first in first out basis and includes all applicable costs in bringing goods to
their present location and condition.
(ii) Work-in-progress :
Lower of cost and net realisable value. Cost includes direct materials and labor and a proportion of overheads based on normal
operating capacity. Cost is determined on weighted average basis.
Net realisable value is the estimated contract price in the ordinary course of business, less estimated costs of completion and estimated costs
necessary to complete the contract.

Leases

Under Ind AS 116, the Company has recognise a lease liability reflecting future lease payments and a ‘right-of-use asset’ for almost all lease
contracts. Interest expense on the lease liability and depreciation on the rightof-use asset are charged to the statement of profit and loss. In the
cash flow statement, cash payments for the principal portion of the lease liability and its related interest are classified within financing activities.
Payments for short-term leases, leases of low-value assets and variable lease payments not included in the measurement of the lease liability
are presented within operating activities.

A finance lease liability is recognised at the present value of the outstanding lease payment and right of use asset is initially measured at direct
cost. Initial direct costs includes lease liability, payment made before commencement date and present value of site restoration /
decommissioning obligation.

Foreign currency transactions

(i) Initial recognition
Transactions in foreign currencies entered into by the company are accounted at the exchange rates prevailing on the date of transaction
or at rates that closely approximate the rate at the date of the transaction.

(i)  Measurement of monetary items denominated in foreign currency at the Balance Sheet date
Monetary items denominated in foreign currency (other than those related to acquisition of property plant and equipment) of the
Company outstanding at the Balance Sheet date are restated at the year-end rates.
Non monetary foreign currency items are carried at cost.

(i) Treatment of exchange differences
Exchange differences arising on foreign currency transactions settled during the year are recognised in the Statement of profit and loss.

The translation differences on monetary assets and liabilities denominated in foreign currencies are recognized in the Statement of profit
and loss. Non-monetary assets and liabilities are recorded at the rates prevailing on the date of the transaction.

Transactions with fixed Rupee exposure are not revalued at the balance sheet date as the Company's exposure is fixed in INR terms.

(iv) Treatment for Forward Contracts
The premium or discount arising at the inception of forward exchange contracts is amortized as expense or income over the life of the
contract. Exchange differences on such contracts are recognised in the Statement of Profit and Loss in the year in which the exchange
rates change. Any profit or loss arising on cancellation or renewal of forward exchange contract is recognised as income or as expense
for the year.

Earnings per share (EPS)

The Basic EPS is computed by dividing the net profit / (loss) attributable to the equity shareholders for the year by the weighted average
number of equity shares outstanding during the reporting period.

Diluted EPS is computed by dividing the net profit / (loss) as adjusted for dividend, interest and other charges to expense or income (net off
any attributable taxes) relating to the dilutive potential equity shares by the weighted average number of equity and dilutive equity equivalent
shares outstanding during the year, except where the results would be anti-dilutive.

Employee Benefits

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. These
benefits include compensated absences for paid annual leave. The undiscounted amount of short-term employee benefits expected to be paid
in exchange for the services rendered by employees is charged during the year to the Statement of profit and loss.
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Taxes on income

(i) Current tax
Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the applicable tax rates
and the provisions of the Income Tax Act, 1961 and other applicable laws.
Minimum Alternate Tax (MAT) paid in accordance with the laws, which gives future benefits in the form of adjustment to future income
tax liability, is considered as assets if there is convincing evidence that the company will pay normal income tax. Accordingly, MAT is
recognised as an asset in the Balance Sheet when it is highly probable that future economic benefit associated with it will flow to the
Company. Currently the Company has not recognised MAT credit entittement as an asset in the Balance Sheet on prudence basis.

(i) Deferred tax
Deferred income tax is recognised using the balance sheet approach. Deferred income tax assets and liabilities are recognised for
deductible and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount.

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. Deferred tax
assets and deferred tax liabilities are off set if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxable entity and the same taxation authority.

Borrowing costs

Borrowing costs, general or specific, that are directly attributable to the acquisition or construction of qualifying assets is capitalized as part 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 charged to the Statement of Profit and Loss.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs incurred on that borrowing
during the year less any interest income earned on temporary investment of specific borrowings pending their expenditure on qualifying assets,
to the extent that an entity borrows funds specifically for the purpose of obtaining a qualifying asset. In case if the Company borrows generally
and uses the funds for obtaining a qualifying asset, borrowing costs eligible for capitalisation are determined by applying a capitalisation rate to
the expenditures on that asset.

Borrowing cost includes exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the
finance cost.

Provisions and contingencies

Provisions are recognised when the Company has a present obligation as a result of past events, it is probable that an outflow of resources will
be required to settle the obligation in respect of which a reliable estimate can be made. Provisions (excluding retirement benefits) are not
discounted to their present values and are determined based on the best estimate required to settle the obligations at the Balance Sheet date.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates.

Contingent liabilities are not recognised in the financial statements and are disclosed in the notes forming part of the financial statements.

Contingent assets are neither recognised nor disclosed in the financial statements.

Financial Assets and Investments

The Company classifies its financial assets in the following measurement categories:
(i) those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
(i) those to be measured at amortised cost. The classification depends on the entity’s business model for managing the financial assets and
the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in the statement of profit and loss or other comprehensive income.
For investments in debt instruments, this will depend on the business model in which the investment is held. For investments in equity
instruments, this will depend on whether the Company has made an irrevocable election at the time of initial recognition to account for the
equity investment at fair value through other comprehensive income. The Company reclassifies debt investments when and only when its
business model for managing those assets changes.
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Measurement of debt instruments
Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categories into which the Company classifies its debt instruments:

(i) Amortised cost: that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost and is not
part of a hedging relationship is recognized in profit or loss when the asset is derecognised or impaired. Interest income from these
financial assets is included in other income using the effective interest rate method.

(i) Fair Value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the
financial assets, where the assets’ cash flows represent solely payments of principal and interest, are measured at fair value through
other comprehensive income (FVOCI). Movements in the carrying amount are taken through other comprehensive income (OCI), except
for the recognition of impairment gains or losses, interest income and foreign exchange gains and losses which are recognised in the
statement of profit and loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is
reclassified from equity to the statement of profit and loss and recognised in other income / expenses. Interest income from these
financial assets is included in other income using the effective interest rate method.

(i) Fair Value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through
profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss and is not part of a
hedging relationship is recognised in the statement of profit and loss and presented net in the statement of profit and loss within other
income / expenses in the period in which it arises. Interest income from these financial assets is included in other income.

Measurement of equity instruments

The Company subsequently measures all equity investments at fair value. Where the Company’s management has elected to present fair
value gains and losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains and
losses to profit or loss. Dividends from such investments are recognised in the statement of profit and loss as other income when the
Company'’s right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other income / expenses in the
statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments measured at FVOCI are
not reported separately from other changes in fair value.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FVOCI
debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk. Note 2.17
details how the Company determines whether there has been a significant increase in credit risk. For trade receivables only, the Company
applies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires expected lifetime losses to be recognised from
initial recognition of the receivables.

De-recognition of financial assets
A financial asset is derecognised only when

(i) The Company has transferred the rights to receive cash flows from the financial asset; or

(i) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the

cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership
of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks and
rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the
financial asset is derecognised if the Company has not retained control of the financial asset. Where the Company retains control of the
financial asset, the asset is continued to be recognised to the extent of continuing involvement in the financial asset.

Financial Liabilities

Measurement of Financial Liabilities

Borrowings and other financial liabilities are initially recognised at fair value (net of transaction costs incurred). Difference between the fair
value and the transaction proceeds on initial is recognised as an asset / liability based on the underlying reason for the difference.
Subsequently all financial liabilities are measured at amortised cost using the effective interest rate method.

Borrowings are derecognised from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the consideration
paid, including any non-cash assets transferred or liabilities assumed, is recognised in the statement of profit and loss. The gain / loss is
recognised in other equity in case of transaction with shareholders.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12
months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before the end of the
reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the liability as
current, if the lender agreed, after the reporting period and before the approval of the financial statements for issue, not to demand payment as
a consequence of the breach.

Trade payables are recognised initially at their transaction values which also approximate their fair values and subsequently measured at
amortised cost less settlement payments. The amounts are unsecured and are usually paid within twelve months of recognition. Trade and
other payables are presented as current liabilities unless payment is not due within twelve months after the reporting period. They are
recognised initially at their fair value and subsequently measured at amortised cost using the effective interest method.
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2.16

Derivative financial instruments: The Company uses derivative financial instruments, such as foreign exchange forward contracts to hedge
its foreign currency risks. Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is
entered into and are subsequently re-measured at fair value at the end of each reporting period. Derivatives are carried as financial assets
when the fair value is positive and as financial liabilities when the fair value is negative.

Hedge accounting : The Company designates certain hedging instruments which include derivatives, embedded derivatives and non
derivatives in respect of foreign currency risk, as either fair value hedges, cash flow hedges or hedges of net investments in foreign operations.
At the inception of the hedge relationship, the Company documents the relationship between the hedging instruments and the hedged item,
along with its risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the
hedge and on an ongoing basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in fair values
or cash flows of the hedged item attributable to the hedged risk.

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another, from the same lender, on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal
right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities and the accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of
assets or liabilities affected in future periods.

Judgements
In the process of applying the Company’s accounting policies, management has made the following judgements, which have the most
significant effect on the amounts recognised in the financial statements:

(i) Operating lease commitments — Company as lessor;

(i) Assessment of functional currency;

(i) Evaluation of recoverability of deferred tax assets

Estimates and assumptions
The following are the key assumptions concerning the future and other key sources of estimation uncertainty at the end of the reporting period
that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year :
(i) Useful lives of property, plant and equipment, investment property and intangible assets;
(if) Fair value measurements of financial instruments ;
(i) Impairment of non-financial assets;
(

)
iv) Taxes;
(v) Defined benefit plans (gratuity benefits);
(vi) Provisions;
(vii) Valuation of inventories;
(viii) Contingencies

First Ind AS Financial statements
These are the Company'’s first financial statements prepared in accordance with Ind AS applicable as at 31st March, 2020. The Ind AS
financial statements for the year ended 31 March 2020 have been prepared for the purpose of fit for consolidation.

The accounting policies set out in note 2 have been applied in preparing the financial statements for the year ended 31st March, 2020, the
comparative information presented in these financial statements for the year ended 31st March, 2019 and in the preparation of an opening Ind
AS balance sheet as at 26 October, 2018 (the date of transition). In preparing its opening Ind AS balance sheet, the Company has adjusted the
amounts reported previously in financial statements prepared in accordance with the accounting standards notified under Companies
(Accounting Standards) Rules, 2006 (as amended) and other relevant provisions of the Act (previous GAAP or Indian GAAP).

The Company has prepared the opening Balance Sheet as per Ind AS as of the transition date which is 1 April, 2018, by

a) recognising all assets and liabilities whose recognition is required by Ind AS;

b) not recognising items of assets or liabilities which are not permitted by Ind AS;

c) reclassifying items from previous GAAP to Ind AS as required under Ind AS; and
d) applying Ind AS in measurement of recognised assets and liabilities.

However, this principle is subject to certain exceptions and certain optional exemptions availed by the Company as detailed below:

(i) De-recognition of financial assets and liabilities
The Company has applied the de-recognition requirements of financial assets and liabilities prospectively for transactions occurring on or
after 1 April, 2018 (date of transition).

(i) Impairment of financial assets
The Company has applied the impairment requirements of Ind AS 109 retrospectively; however, as permitted by Ind AS 101, it has used
reasonable and supportable information that is available without undue cost or effort to determine the credit risk at the date that financial
instruments were initially recognised in order to compare it with the credit risk at the transition date. Further, the company has not
undertaken an exhaustive search for information when determining, at the date of transition to Ind AS, whether there have been
significant increases in credit risk since initial recognition, as permitted by Ind AS 101.

(i) Deemed cost for property, plant and equipment, investment property and intangible assets
The Company has elected to continue with the carrying value of all of its property, plant and equipment, investment property and
intangible assets recognised as of 01st April, 2018 measured as per the previous GAAP and use that carrying value as its deemed cost
as of the transition date.



(iv) Estimates
An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same
date in accordance with previous GAAP (after adjustments to reflect any difference in accounting policies), unless there is objective
evidence that those estimates were in error. Ind AS estimates as at 01st April 2018 are consistent with the estimates as at the same
date made in conformity with previous GAAP except for the Impairment of financial assets based on expected credit loss model where
application of the Indian GAAP did not require estimation

2.17 Nature and extent of risks arising from financial instruments

The main financial risks faced by the Company relate to fluctuations in interest and foreign exchange rates, the risk of default by counterparties
to financial transactions, and the availability of funds to meet business needs. The Balance Sheet as at 31 March, 2020 is representative of the
position of the year.

Credit Risk

Credit risk arises from Cash and Cash equivalents, financial instruments and deposits with banks and financial institutions. Credit risk also
arises from trade receivables and other financial assets. The Company is not significantly exposed to geographical

distribution risk as the counterparties operate across various countries across the Globe.

Liquidity Risk
Liquidity risk is managed using short term and long term Cash Flow forecasts.

Risk Management is carried out by the Management Committee as per the Risk Management Policy adopted by the Company.



CSE Solar Sunpark Maharashtra Private Limited
Notes forming part of the financial statements
for the year ended 31 March 2020

(All amounts in INR, unless otherwise stated)

3 Property, Plant and Equipment

No. Particulars Land and Buildings Capital Work In Progress Total

a. Cost

(i) of Owned Assets
at 1 April 2018 - - -
Additions - - -
Disposals - - -
at 31 March 2018 - - -
Additions - - -
Disposals - - -
at 31 March 2019 - - -
Additions 52,404,488 676,122,260 728,526,748
Disposals - - -
at 31 March 2020 52,404,488 676,122,260 728,526,748 |

b. Depreciation and amortisation

(i) on Owned Assets
at 1 April 2018 - - -
Additions - - -
Disposals - - -
at 31 March 2018 - - -
Charge for the year - - -
Disposals / Adjustments - - -
at 31 March 2019 - - -
Charge for the year - - -
Disposals / Adjustments - - -
at 31 March 2020 - - -

Net Block

at 31 March 2018 - - -

at 31 March 2019 - - -

at 31 March 2020 52,404,488 676,122,260 728,526,748




CSE Solar Sunpark Maharashtra Private Limited
Notes forming part of the financial statements
for the year ended 31 March 2020

(Al amounts in INR, unless otherwise stated)

No.

Particulars

31 March 2020

31 March 2019

5

Other non-current assets

Advance for supply of capital goods and rendering of services 140,132 -
Total 140,132 -
Cash and cash equivalents
Balances with Bank
- in current account 370,443 100,000
370,443 100,000
Other bank balances
- in deposits with original maturity less than 3 months - -
Total 370,443 100,000
Bank balances other than cash and cash equivalents
- in deposits with original maturity above 3 months but less than 12 months* 11,414,539 -
Total 11,414,539 -
* Fixed deposits has been given as a security against rupee term loan
Other financial assets
Accrued Interest on Deposit 172,973 -
Total 172,973 -
Current Tax Assets (Net)
Advance income tax (net of advance tax Rs.Nil) 21,435 -
Total 21,435 -
Other current assets
Advance recoverable in cash or kind or for value to be received 625,390 -
Total 625,390 -
Equity Share Capital
Authorised capital
40,00,000 Equity Shares of Rs. 10 each (31 March 2019 : 10,00,000 Equity Shares of Rs. 10 each) 40,000,000 10,000,000
Total 40,000,000 10,000,000
Issued, subscribed and paid up capital
36,49,999 (31 March 2019: 10,000) Equity Shares of Rs. 10 each, fully paid up 36,499,990 100,000
Total 36,499,990 100,000
Reconciliation of the shares outstanding at the beginning and at the end of the year
31 March 2020 31 March 2019
Particulars Number of shares Amount Number of shares Amount
Shares outstanding at the beginning of the year 10,000 100,000 - -
Shares issued during the year (refer Note 22) 3,639,999 36,399,990 10,000 100,000
Shares outstanding at the end of the year 3,649,999 36,499,990 10,000 100,000
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Rights, preferences and restrictions attached to equity shares

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

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

The Shareholders have all other rights available to equity shareholders as per the provision of Companies Act, 2013 read together with Memorandum
of Association and Articles of Association of the Company, as applicable.

The Company has declared Rs. Nil (31 March 2019 : Rs. Nil) dividend during the year.

Details of shareholders holding more than 5% equity shares in the Company/ Holding Company:

31 March 2020 31 March 2019
Particulars Number of shares % Holding Number of shares % Holding
Equity share of Rs.10 each fully paid up
Cleantech India OA Pte. Ltd. 2,657,534 72.81% - -
Exide Industries Limited 992,465 27.19% - -
Cleantech Solar Energy (India) Private Limited - - 9,999 99.99%
Shares outstanding at the end of the year 3,649,999 100% 9,999 100%

There were no bonus shares issued, shares issued for consideration other than cash and shares bought back by the Company in the earlier years.

Other Equity

Securities Premium
Opening balance -
Add: Premium on equity issued during the year 229,319,937 -

Closing balance 229,319,937 -

(Deficit) in statement of profit and loss

Opening balance (296,696) -
Add: Loss for the year (2,271,017) (296,696)
Closing balance (2,567,713) (296,696)
Total 226,752,224 (296,696)
Borrowings
Secured
Terms loan - From Tata Cleantech Capital Limited
Rupee loan (Refer Note: 12.1) 133,000,000 -
Less: Current maturities of long term borrowings (Refer Note: 14) 1,330,000 -
131,670,000 -

External Commercial Borrowings

Cleantech India OA Pte Ltd (Refer Note: 12.2 and 23) 91,920,000 -
Less: Current maturities of long term borrowings (Refer Note: 14) 3,055,180 -
88,864,820 -
Total 220,534,820 -

Unsecured
25,57,123 (31 Mar 2019: Nil) 10% Compulsory Convertible Debentures of Rs. 73 each 186,669,979 -
Less: Converted to Equity Shares in the ratio of 1:1 (Refer Note 12.3) (186,669,979) -
Total - -

Terms of secured term loan from Bank:

Company has taken Rupee Term Loan (RTL) from Tata Cleantech Capital Limited. The said loans are for the purpose of construction of the solar
power generating facilities (classified under Plant & Machinery in Note No. 3 - Property Plant and Equipment).

A first ranking pair passu charge by way of hypothecation over:

(i) Company's all the immoveable fixed assets pertaining to the Project (present and future) as applicable;

(i) Company’s all the movable fixed assets, current assets including but not limited to book debts, operating cash flow, intangible assets and
receivables in relation to the Project of whatsoever nature and wherever arising, both present and future;

(iii) All the rights, title, interests, benefits, claims and demands whatsoever of the Company in the Project Documents, insurance contracts and
insurance proceeds, consents, approvals and authorizations in relation to the Project both present and future;

(iv) Trust and retention account established with the IDFC First Bank, the Yes Bank Account and all other bank accounts of the Company and all
funds from time to time deposited therein and all funds arising from the Project;

(v) Unsecured loans infused by the promoters (Cleantech India OA Pte. Ltd. and Cleantech Solar Asia Pte. Ltd.) of the Company in the Company, and
such other assets as more particularly set out in the attached DOH;

(vi) Pledge of 51% shares (issued and paid-up equity capital), preference shares and convertible debt instruments (CCDs / OCDs etc.) except Non-
convertible debentures and any other quasi-equity as applicable of Borrower;

(vii) Corporate guarantee of Promoter (i.e. Cleantech Solar Asia Pte. Ltd.) till loan settlement.

The sanctioned amount for the Rupee Term Loan aggregates to Rs. 53,30,00,000 (31 March 2019: Nil) taken for Solar Projects. The amount
disbursed by bank aggregates to Rs. 13,30,00,000 (31 March 2019: Nil).

The aggregate borrowing of RTL is repayable in 61 structured quarterly installments, The first quarterly installment will be repayable on 31 March 2021
and the last quarterly installment would be repaid on 31 March 2036. RTL carries a rate of interest 10.50% p.a. payable monthly linked to TCCL Prime
Lending Rate - Long Term (NPRL - LT) i.e. (TCCL NPRL - LT less 6.40%). The prevailing TCCL NPRL - LT rate is 16.90%.



12.2

12.3

Company has External Commercial Borrowings (ECB) from Cleantech India OA Pte. Ltd. (Lender) . The said ECB has been drawn under Facility
agreement and Loan Registration Number (LRN :202001131) issued by RBI in accordance with the ECB regulations. The amount would be utilised for
the purpose of working capital/ general corporate purposes.

The sanctioned amount for the borrowings aggregates to Rs. 64,34,40,000 (31 March 2019: Nil) and the amount disbursed by Lender aggregates to
Rs. 9,19,20,000 (31 March 2019: Nil).

The aggregate borrowing is repayable in quarterly installment and the total number of installment will be 69 over the tenure of 17 years. The first
quarterly installment will be repayable on 31 March 2021 and the last quarterly instalment would be repaid on 31 March 2038. Borrowing carries a rate
of interest 11.00% p.a.

Terms of Compulsory Convertible Debentures (CCD):

The Company has issued 2,557,123 Compulsory convertible debentures (CCDs) to Cleantech Solar Asia Pte. Ltd on private placement basis vide
debenture subscription agreements dated 15 October 2019, carrying a coupon rate of 8% per annum for a period of 10 (Ten) years. Each CCD has
been converted into 1 (One only) equity share. i.e. in the conversion ratio is 1:1. The issue price of converted equity shares are face value of Rs. 10
(Rupees Ten Only) each at a premium of Rs. 63 (Rupees Sixty Three Only) aggregating to Rs. 73 (Rupees Seventy Three Only) credited as fully paid
on receipt of equity contribution.

2,557,123 Compulsory Convertible Debentures (CCDs) are transferred from Cleantech Solar Asia Pte Ltd. to Cleantech India OA Pte. Ltd. on 24
October 2019. Thereafter on date of conversion i.e. 25 October 2019, Equity Shares are allotted to Cleantech India OA Pte. Ltd. in the conversion
ratio of 1:1.

Trade payables

- Dues of micro and small enterprises (refer note 20) - -

- Dues of creditors others than micro enterprises and small enterprises (refer note 20)
-related party - -
-Others 162,330 43,200

Total 162,330 43,200

Other financial liabilities

Current maturities of term loan

- from banks (Refer Note 10.1) 1,330,000 -
Current maturities of ECB
- Cleantech India OA Pte Ltd (Refer Note: 10.2) 3,055,180 -
Advances received for reimbursement of expenses

-related party (refer note 23) 3,931,148 249,496
Other payables

-related party (refer note 23) 83,747,296 -
Interest accrued and due on CCD's

-related party (refer note 23) 382,425 -
Interest accrued and not due on ECB's

-related party (refer note 23) 1,459,891 -
Other payable 22 -
Statutory dues * 749,735 4,000

Total 94,655,697 253,496

* Statutory dues
- Tax deducted at source ('TDS') 749,735 4,000

Other current liabilities

Payable for property, plant and equipment

-related party (refer note 23) 126,888,808 -
-Others 35,777,791 -
Total 162,666,599 -

Other income

Interest on Fixed Deposits 214,355 -
Less : transferred to capital work-in-progress (Refer Note No. 3) (214,355) -

Total - -

Finance costs

Interest on

- Terms loan - From Tata Cleantech Capital Limited 3,481,684 -

- External Commercial Borrowings 1,717,519 -

- Compulsory Convertible Debentures (Refer Note.10.2) 408,022 -
5,607,225 -

Less : transferred to capital work-in-progress (Refer Note No. 3) (5,607,225) -

- Other Interest 2,831

Total 2,831 -




Other expenses

Payment to auditors*
Insurance expenses

Legal and professional charges
Rates and taxes

Miscellaneous expenses

Total

*Payment to auditors

- for Statutory audit

- for Certification

- for Income Tax matters
- GST on above

365,600 47,200
183,591 -
199,380 25,796
1,316,151 223,700
203,464 -
2,268,186 296,696
150,000 25,000
170,000 -
15,000 22,200
30,600
365,600 47,200




CSE Solar Sunpark Maharashtra Private Limited
Notes forming part of the financial statements
for the year ended 31 March 2020

(All amounts in INR, unless otherwise stated)

No.

Particulars 31 March 2020 31 March 2019

19

20

21

22

23

Capital and other commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 53,778,289 -
advances)

Dues to Micro and Small enterprises

The company has not Received Information From Vendors Regarding their Status under the "Micro, Small And Medium" Enterprise Development
Act,2006,(The "Act") and Following has been Reported as NIL

Particulars 31 March 2020 31 March 2019

(a) the principal amount the interest due thereon remaining unpaid to any supplier at the end of each accounting - -
year.

(b) the amount paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006 ( 27 of 2006), along with the amount of the payment made to the supplier beyond the

appointed day during each accounting year.

(c) the amount of interest due and payable for the period of delay in making payment ( which has been paid but - -
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small,

Medium Enterprise Development Act,2006.

(d) the amount of interest accrued and remaining unpaid at the end of each accounting year ; and - -
(e ) the amount of further interest remaining due and payable even in the succeeding years, until such date when - -
the interest dues above are actually paid to the small enterprises, for the purpose of disallowance of a deductible

expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.Interest

accrued and remaining unpaid

Transfer pricing

The provisions of “specified domestic transactions” inserted by the Finance Act, 2012 are not applicable to the Company in the current and previous financial
year. The Company's management believes that the Company's international transactions with related parties for the current year at arm's length. Their are no
transfer pricing legislation which will have any impact on these financial statements, particularly on amount of tax expense and that of provision for taxation.

Corporate social responsibility

The provisions of Section 135 of the Companies Act, 2013 in respect of Corporate Social Responsibility (CSR) are not applicable to the Company for the year.

Related party disclosure
Disclosures as required by the Ind AS 24 "Related Party Disclosures" are given below:

List of Related Parties where transaction has taken place during the year:

Names Category of related parties

a) Company which is a holding, subsidiary or an associate company of such company

Cleantech Solar Energy (India) Private Limited Holding Company till 24th October 2019
Cleantech India Open Acess Pte Ltd Holding Company from 25th October 2019
Exide Industries Limited Entity having significant influence

b) Key managerial personnel

Mr. Prashant Kothari Director
Ms. Taral Ajmera Director
Mr. Vikash Agarwal Director

c) Company in which key managerial person are Directors

CSE Development (India) Private Limited Mr. Prashant Kothari is Common Director
Cleantech Solar Energy (India) Private Limited Mr. Prashant Kothari is Common Director
Growth Street Solar Private Limited Mr. Vikash Agarwal is Common Director

d) Company which is a subsidiary of a holding company to which it is also a subsidiary

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 24th
October 2019

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 25th October
2019

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 24th
October 2019

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 25th October
2019

CSE Solar Sunpark Tamil Nadu Private Limited

Greenyana Solar Private Limited
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Growth Street Solar Private Limited

Greenzest Solar Private Limited

CSE Solar Parks Satna Private Limited

Sunspring Solar Private Limited

Zerach Renewables Energy Private Limited

CSE Deccan Solar Private Limited
CSE Dakshina Solar Private Limited
Greenyana Renewables Private Limited

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 24th
October 2019

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 25th October
2019

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 24th
October 2019

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 25th October
2019

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 24th
October 2019

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 25th October
2019

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 24th
October 2019

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 25th October
2019

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited till 22nd
February 2020

Fellow Subsidiary Company of Cleantech India Open Acess Pte Ltd from 23rd February
2020

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited

Fellow Subsidiary Company of Cleantech Solar Energy (India) Private Limited

e) Company in which key managerial person or their relatives has significant influence

Amruta Kothari & Associates

Mr. Prashant Kothari's relative

Transactions with related parties and the status of outstanding balance as on 31 March 2020:

Transactions during the year

Nature of Transaction 31 March 2020 31 March 2019
Issued and subscribed equity share capital 79,049,948 100,000
Cleantech Solar Energy (India) Private Limited 6,600,003 99,990
Prashant Kothari - 10
Exide Industries Limited 72,449,945
Issued compulsory convertible debentures 186,669,979 -
Cleantech Solar Asia Pte Ltd 186,669,979 -
Conversic'_n of compulsory convertible debentures to equity 186,669,979 R
share capital
Cleantech India OA Pte. Ltd. 186,669,979 -
External Commercial Borrowings 91,920,000 -
Cleantech India OA Pte. Ltd. 91,920,000 -
Reimbursement of Expenses 3,940,449 253,092
Cleantech Solar Energy (India) Private Limited 2,037,837 247,296
Amruta Prashant Kothari 9,301 5,796
CSE Development (India) Private Limited 1,893,311
Interest on CCD & ECB 2,125,541 -
Cleantech India Open Acess Pte Ltd 1,758,321 -
Cleantech Solar Asia Pte Ltd 367,220
Purchase of Module + Invertor 488,766,001 -
CSE Development (India) Private Limited 488,766,001 -
Professional Fees Paid 65,000 20,000
Amruta Prashant Kothari 65,000 20,000
Outstanding balance at the year end
Balance Payable at the year end: 216,411,368 249,496
Cleantech Solar Energy (India) Private Limited 64,285,133 247,296
Amruta Prashant Kothari 1,800 2,200
CSE Development (India) Private Limited 128,782,119 -
Cleantech India OA Pte. Ltd. 1,494,573 -
Cleantech Solar Asia Pte Ltd 347,743 -
Growth Street Solar Private Limited 21,500,000 -

Earnings Per Share:

The calculation of Earnings per Share (EPS) has been made in accordance with Ind AS 33 “Earnings per share”. A statement on calculation of Basic and

Diluted EPS is as under:
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26

27

28

Basis earnings per share

Loss for the year attributable to shareholders (2,271,017) (296,696)
Weighted average number of equity shares outstanding during the year 1,656,054 10,000
Basic earnings per share (Face value of Rs. 10 each) (1.37) (29.67)

Diluted earnings per share

Loss for the year attributable to shareholders (2,271,017) (296,696)
Add: Interest on compulsory convertible debentures (net of tax)* - -

Adjusted loss for the year attributable to shareholders (2,271,017) (296,696)
Weighted average number of equity shares outstanding for Basic EPS 1,656,054 10,000
Impact of compulsory convertible debentures* - -

Weighted average number of equity shares outstanding for Diluted EPS 1,656,054 10,000
Diluted earnings per share * (Face value of Rs. 10 each) (1.37) (29.67)

* As at 31 March 2020, there are no potential equity shares arising out of conversion of Compulsory Convertible Debentures, hence diluted earnings per share
will be same as Basic earning per share.

Segment reporting:

The Company operates in a single business segment namely generation and distribution of solar power and design, development, operation and maintenance
of solar power generation system. Hence, no separate disclosure as per Ind "AS 108" is required for the business segment. Also, there are no geographical
segment applicable to the Company as the Company operates only in India and supplies only to one customer located in India.

Utilisation of proceeds from issue of equity shares, compulsory convertible debentures (CCDs), External Commercial Borrowings (ECB) and term
loan.

During the year the Company raised sum of Rs. 26,57,19,927 (including securities premium of Rs. 22,93,19,937) (previous year Rs. 1,00,000) through issue
of equity shares, Rs. 18,66,69,979 (previous year Nil) through issue of CCDs, Rs. 13,30,00,000 (previous year Nil) through term loan and Rs.
9,19,20,000 (previous year Nil) through issue of ECB.

Particulars 31 March 2020 31 March 2019
Opening Balance 100,000 -
Total proceeds received during the year 490,639,927 100,000

Utilisation during the year
Execution of projects 478,954,945 -

Un-utilised amount at the end of the year 11,784,982 100,000

Subsequent events
No subsequent event has been observed which may require an adjustment to the balance sheet.

Other Matters
Information with regard to other matters specified in Schedule Il of the Act, is either Nil or not applicable to the Company for the year.



31 First Ind AS Financial statements
Mandatory exceptions, optional exemptions

Transition to Ind AS

These are the Company'’s first financial statements prepared in accordance with Ind AS. For the year ended 31 March, 2019, the Company had prepared its
financial statements in accordance with Companies (Accounting Standards) Rules, 2014, notified under Section 133 of the Companies Act, 2013 and other
relevant provisions of the Act (IGAAP’). The accounting policies set out in Note 2 have been applied in preparing these Financial Statements for the year
ended 31 March, 2019 and the opening Ind AS Balance Sheet on the date of transition (i.e. 1 April, 2018). In preparing its Ind AS Balance Sheet as at 1 April,
2018 and in presenting the comparative information for the year ended 31 March, 2019, the Company has adjusted amounts previously reported in the
Financial Statements prepared in accordance with IGAAP. This note explains the principal adjustments made by the Company in restating its Financial
Statements prepared in accordance with IGAAP, and how the transition from IGAAP to Ind AS has impacted the Company financial position, financial
performance and cash flows.

Exemptions and exceptions availed
In preparing the Financial Statement, the Company has availed the below mentioned optional exemptions and mandatory exceptions.

Classification and measurement of financial assets

As permitted under Ind AS 101, the Company has determined the classification of financial assets based on facts and circumstances that exist on the date of
transition. In line with Ind AS 101, measurement of financial assets accounted at amortised cost has been done retrospectively except where the same is
impracticable.

Estimates
Ind AS estimates as at 26 October, 2018 are consistent with the estimates as at the same date made in conformity with IGAAP. Company has made estimates
for following items in accordance with Ind AS at the date of transition as these were not required under IGAAP:
- investment in equity instruments carried at FVTOCI;
- impairment of financial assets based on expected credit loss model; and
- determination of the discounted value for financial instruments carried at amortised cost.

Property, plant and equipment and intangible assets

The Company has availed the exemption available under Ind AS 101 to continue the carrying value for all of its property, plant and equipment and intangible
assets as recognised in the Financial Statements as at the date of transition to Ind AS, measured as per the IGAAP and use that as its deemed cost as at the
date of transition (1 April, 2018).

First IND AS financial statement reconciliations

There is no transitional provision impact on financial statements as at date of transition i.e. 26 October, 2018. Hence reconciliation on first time adoption of Ind
AS is "NIL"

32 Previous year comparatives
The Company was incorporated on 26 October 2018 and hence, the previous year's financial statements are from 26 October 2018 to 31 March 2019 and for
the current year, the financial statements are for the period of 12 months from 1 April 2019 to 31 March 2020. The company has reclassified previous year's
figures to conform to current year's classification.

The accompanying notes 1 to 32 are an integral part of these financial statements.

As per our report of even date attached

For Bhuta Shah & Co LLP For and on behalf of the Board of Directors

Chartered Accountants CSE Solar Sunpark Maharashtra Private Limited

Firm Registration No.101474W / W100100 CIN: U40106MH2018PTC316403
Sd/- Sd/-

Sd/-

Tejas Laliwala Prashant Kothari Taral Ajmera

Partner Director Director

Membership No. 127487 (DIN: 06519332) (DIN: 08256383)

Mumbai, 17 May, 2020 Mumbai, 17 May, 2020



Note: 29: Fair values Measurement

A. Accounting classification and fair values
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy for financial
instruments measured at fair value. It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is

a reasonable approximation of fair value.

As at 31 March 2020

Particulars - -
Fair value Fair value
Fair value | Fair value | Amortised cost Total Level 1 Level 2 Level 3 Total
through through
profit and other
loss comprehen
sive income
Current Financial assets
Cash and cash equivalents - - 370,443 370,443 - 370,443 370,443
Bank balances other than cash and - - 11,414,539 11,414,539 - 11,414,539 11,414,539
cash equivalents
Other financial assets - - 172,973 172,973 - 172,973 172,973
- - 11,957,955 11,957,955 - 11,957,955 11,957,955
Non Current Financial liabilities
Borrowings - - 220,534,820 220,534,820 - 220,534,820 220,534,820
Current Financial liabilities - -
Trade payables - other than MSME - - 162,330 162,330 - 162,330 162,330
Other Financial Liabilities 94,655,697 94,655,697 94,655,697 94,655,697
- - 315,352,847 315,352,847 - 315,352,847 315,352,847
Particulars As at 31 March 2019
Fair value Fair value
Fair value | Fair value | Amortised cost Total Level 1 Level 2 Level 3 Total
through through
profit and other
loss comprehen
sive income
Current Financial assets
Cash and cash equivalents - - 100,000 100,000 - 100,000 100,000
Other financial assets - - - - - - -
- - 100,000 100,000 - 100,000 100,000
Non Current Financial liabilities
Borrowings - - - - - - -
Current Financial liabilities
Trade payables - other than MSME - - 43,200 43,200 - 43,200 43,200
Other Financial Liabilities - - 253,496 253,496 - 253,496 253,496
- - 296,696 296,696 - 296,696 296,696

B. Fair value hierarchy

Ind AS 107, ‘Financial Instrument - Disclosure’ requires classification of the valuation method of financial instruments measured at fair value in the Balance Sheet, using a
three level fair-value-hierarchy (which reflects the significance of inputs used in the measurements). The hierarchy gives the highest priority to un-adjusted quoted prices
in active markets for identical assets or liabilities (Level 1 measurements) and lowest priority to un-observable inputs (Level 3 measurements). The three levels of the fair-
value-hierarchy under Ind AS 107 are described below:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximize the use of observable
market data and rely as little as possible on entity specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included

in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level. This is the case for unlisted equity securities

included in level 3.




Note: 30: Financial Risk Management

Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will
affect the Company’s income or the value of its holdings of financial instruments. Market risk is attributable to all market risk
sensitive financial instruments including foreign currency receivables and payables . We are exposed to market risk primarily
related to foreign exchange rate risk and interest rate risk. Thus, our exposure to market risk is a function of revenue generating
and operating activities in foreign currency. The objective of market risk management is to avoid excessive exposure in our
foreign currency revenues and costs and interest cost.

A. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company’s receivables from customers and investment in securities.

a. Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The
demographics of the customer, including the default risk of the industry and country in which the customer operates, also has an
influence on credit risk assessment. Credit risk is managed through credit approvals, establishing credit limits and continuously
monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The
Company establishes an allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect
of trade and other receivables and investments.

The Company does not have any significant concentration of credit risk. There are no customers which accounted for 10% or
more of the total trade receivables as at the year end. Hence, the company is not required to provide for ECL at the year end.

b. Cash and cash equivalents and Other bank balances
The Company held cash and cash equivalents and other bank balances of Rs. 1,17,84,982 at 31 March, 2020 (31 March, 2019:
Rs. 1,00,000 The cash and cash equivalents are held with bank and financial institution counterparties with good credit ratings.

c. Investments

The Company limits its exposure to credit risk by generally investing in liquid securities and only with counterparties that have a
good credit rating. The Company does not expect any losses from non-performance by these counter-parties, and does not
have any significant concentration of exposures to specific industry sectors or specific country risks.

The carrying amounts of financial assets represent the maximum credit risk exposure.

Exposure to Credit Risk 31-Mar-20 31-Mar-19 31-Mar-18

Financial risk for which loss allowance is measured
using 12 months
expected Credit Losses (ECL)

Cash & cash equivalent 370,443 100,000 -
Bank balances other than cash and cash equivalents 11,414,539 - -
Other financial assets 172,973 - -

Financial risk for which loss allowance is measured
using Lifetime
expected Credit Losses (ECL)

Trade receivables - - -

Other than trade and other receivables, the Company has no other financial assets that are past due but not impaired.

B. Liquidity risk:

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to
ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

Maturity profile of financial liabilities
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based
on contractual undiscounted payments



More than 5

Particulars Less than 1 year | 1to5 years Total
years

As on 31.03.2018

Trade payables - - - -

As on 31.03.2019

Trade payables 43,200 - - 43,200

Other financial liabilities 253,496 - - 253,496

As on 31.03.2020

Term loan 1,330,000 31,188,500 100,481,500 133,000,000

External Commercial Borrowings - 60,781,813 31,138,187 91,920,000

Trade payables 162,330 - - 162,330

Other financial liabilities 94,655,697 - - 94,655,697

The Company borrowed terms loan from Tata Cleantech Capital Limited during F.Y. 2019-20. Hence, there is no liquidity risk

during F.Y. 2018-19 and F.Y. 2017-18 towards term loans.

Maturity profile of financial assets

The table below provide details regarding the contractual maturities of financial assets at the reporting date

Particulars

Less than 1 year

1 to 5 years

More than 5
years

Total

As on 31.03.2018

Cash and cash equivalents

Bank balances other than cash and cash equivalents
Other current financial assets

As on 31.03.2019

Cash and cash equivalents

Bank balances other than cash and cash equivalents
Other current financial assets

As on 31.03.2020

Cash and cash equivalents

Bank balances other than cash and cash equivalents
Other current financial assets

100,000

370,443
11,414,539
172,973

100,000

370,443
11,414,539
172,973

C. Interest Rate Risk

The Exposure of the borrowing to interest rate changes at the end of the reporting period are included in the table below. As at

the end of the reporting period the following weighted average interest rate on the borrowings.

Particulars Interest rate Balance As On| % of Total
31 Mar 2020 Loans
Borrowings
Term loan 10.50%| 133,000,000 59.13%
External Commercial Borrowings 11.00% 91,920,000 40.87%

The percentage of total loans shows the proportion of loans that are currently at weighted average in relation to the total amount

of borrowings.

(ii) Sensitivity

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rate. In interest
rate risk note we have considered impact on profit after tax.

As on 31 March 2020

Particulars

Increase (Decrease)
Movement by 100 basis point
Term loan 1,330,000 -1,330,000
External Commercial Borrowings 919,200 -919,200




