Chartered Accountants

Windsor Grand, 15th Floor, Plot No. 1C, Sectpr—126, Noida-201303, U.R, India
Phones : +91-120-6456999, E-mail: audit@dpncindia.com

INDEPENDENT AUDITOR’S REPORT
To the Members of Nani Virani Wind Energy Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the Financial statements of Nani Virani Wind Energy Private Limited (“the Company"),
which comprise the balance sheet as at March 31, 2023, the statement of Profit and Loss (including Other
Comprehensive Income), ( the statement of changes in equity) and the 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 Financial statements give the information required by the Companies Act, 2013 (the “Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2023, and its loss, total
comprehensive income, (changes in equity) and its cash flows for the year ended on that date,

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described
in 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 (“ICAI") together with the ethical requirements that are relevant to our audit of the
financial statements under the brovisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAl Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a:basis for our audit
oplinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available 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.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance (including other comprehensive income), (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, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statement that gives a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern hasis 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 misstaternent, whether due t0 fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance Is a high level of assurance, butis not a guarantee that an audit
conducted in accordance with SAs will always detect a matarial 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 judgment and maintain professional
skepticism throughout the audit. We also:

o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
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detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, mlsrepresentatlons, or the override
of internal control,

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumnstances, Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has an adequate internal
financial controls system with reference to the financial statement in place and the operating
effectiveness of such controls

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

o 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 financial statements or, if such disclosures are
inadequate, to modify our opinion. Our cenclusions 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.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect of any
identified misstatements in the financial statements. :

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards,

Other Matter

1. The statutory audit was conducted via making arrangements to provide requisite documents/
information through an electronic medium, The Company has made available the following




information/ records/ documents/ explanations to us through e-mail and remote secure network of
the Company: -

a) Scanned copies of necessary records/documents deeds, certificates and the related records made
available efectronically through e-mail or remote secure network of the Company; and

b) By way of enquiries through video conferencing, dialogues and discussions over the phone, e-mails
and similar cormmunication channels.

It has also been represented by the management that the data and information provided electronically
for the purpose of our audit are correct, complete, reliable and are directly generated from the
accounting systemn of the Company, extracted from the records and files, without any further manual
modifications so as to maintain its integrity, authenticity, readability and completeness. In addition,
based on our review of the various internal audit reports/inspection reports/other reports (as
applicable), nothing has come to our knowledge that makes us believe that such an audit procedure
would not be adequate.

Our opinion is not modified in respect of these matters.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure A"
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable,

2. With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements.of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
remuneration is not paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

3. 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 purposes of our audit.

{b) In our opinion, proper books of account as required by law have been kept by the Company sc far as it
appears from our examination of those books ‘

() The Balance Sheet, the Statement of Profit and Loss (including the other comprehensive income),
Statermnent of Changes in equity and the Cash Flow Statement dealt with by this Report are in agreement
with the books of the account.

{d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act;

{e) On the basis of the written representations received from the directors as on March 31, 2023 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being
appointed as a director in terms of Section 164 (2) of the Act.




(f) With respect to the adequacy of the internal financial controls over the financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure B”,

(8) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

i The Company doesn't have any pending litigations on its financial position in its financial
staternents,

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

iii. There Is no such amount which the company requires to transfer amounts to the Investor
Education and Protection Fund by the Company.

iv. (@) The Management has represented that, to the best of it's knowledge and belief, as disclosed
in the notes to the accounts, no funds (which are material either individually or in aggregate) have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(b) The Management has represented, that, to the best of it's knowledge and belief, as disclosed
in the notes to the accounts, no funds (which are material either individually or in aggregate) have
been received by the Company from any person(s) or entity(ies), including foreign entities ("Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company
shall, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries,

{c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (i) and (i) of Rule 11(e) contain any material mis-
statement.

v. There is no dividend declared or paid during the year by the company.




vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account
using accounting software which has a feature of recording audit trail (edit log) facility is applicable
to the Company with effect from April 1, 2023, and accordingly, reporting under Rule 11(g) of

Companies (Audit and Auditors) Rules, 2014 is not applicable for the financial year ended March
31,2023,

For Dewan P. N. Chopra & Co.
Chartered Accountants
Firm Regn. No., 000472N P
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ANNEXURE-ATO THE INDEPENDENT AUDITORS' REPORT
(Referred to in paragraph - 1 under the heading of “Report on Other Legal and Regulatory
Reguirements” of our Report of even date.)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the Financial
statements of the Company and taking into consideration the information and explanations given by the
management and the books of account and other records examined by us in the normal course of audit
and to the best of our knowledge and belief, we report that: -

iy (a) (A) The company has maintained proper records showing full particulars including quantitative
details and situation of property, plant and equipment,

(B) The company does not have any intangible assets.

(b) The management has not physically verified the property, plant and equipment at reasonable
intervals,

(c) The company is not revaluing its property, plant and Equipment (including right-of-use assets)
or intangible assets during the year, hence paragraph 3 (1) (d) is not applicable to the company.

(d) Based on the management representation, there is no proceedings have been initiated or are
pending against the company for holding any Benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, hence the paragraph 3 (1) (e) is not
applicable on the company.

(if) (a) The Company does not have any inventory and hence reporting under clause 3(ii)(a) of the Order
is not applicable,

(b) On the basis of our examination of the books of accounts and records, the company has not
been sanctioned working capital limits in excess of five crore rupees from banks or financial
institutions on the basis of security of current assets and the quarterly returns or statements filed
by the company with Such banks or financial institutions are in agreement with the books of
account of the Company.

(iif) On the basis of our examination of the books of accounts and records, during the year the company
has not made investments in, provided any guarantee or security or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties,

(iv) Inour opinion, in respect of loans, investments, guarantees, and security provisions of sections 185
and 186 of the Act has been complied with.

v) The company has not accepted any deposits or amounts which are deemed to be deposited; hence
paragraph 3(v) of the order is not applicable.




(vi)

(viiy

(viif)

(ix)

To the best of our knowledge, the company is not required to maintain cost records under
Companies (Cost Records and Audit) Rules, 2014, as amended and prescribed by the Central

Government under sub section (1) of section 148 of the Companies Act, 2013, Therefore, paragraph
3(vi) of the order is not applicable,

(a) On the basis of our examination of the records of the cornpany, amounts deducted/accrued in
the books of account in respect of undisputed statutory dues including Goods and Services Tax,
Provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs,
duty of excise, value-added tax, cess and any other statutory dues have generally been regularly

deposited during the year by the company with the appropriate authorities, though there has been
a slight delay in a few cases, to the extent applicable to it.

Inour opinion, no undisputed amounts payable in respect of provident fund, income tax, sales tax,
value-added tax, duty of customs, service tax, cess and other material statutory dues were in

arrears as at 31 March 2023 for a period of more than six months from the date they became
payable, )

(b) On the basis of our examination of the books of accounts and records, there is no dues of
income tax or goods or services tax or sales tax or duty of customs or duty of excise or value added
tax or cess which have not been deposited on account of any dispute.

On the basis of our examination of the books of accounts and records, there are no transactions
that are there which is not recorded in the books of account that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961), hence clause 3 (viii) is not applicable to the company.

(8) On the basis of our examination of the books of accounts and records and in our opinion, there
is no default in repayment of loans or other borrowings or in the payment of interest thereon to
any lender,

(b)According to the information and explanations are given to us and on the basis of our audit
procedures, we report that the company has not been declared willful defaulter by any bank or
financial institution or government or any government authority.

{c) In our opinion and according to the information and explanations given to us, the company has
utilized the money obtained by way of term loans during the year for the purposes for which they
were obtained.

(d) According to the information and explanations given to us and the procedures performed by
us, and on an overall examination of the financial statements of the company, we report that no
funds raised on a short-term basis have, prima facie, been used for long-term purposes by the
company.

(e) The company does not have any subsidiaries, associates or joint ventures hence paragraph
3(ix)(e) is not applicable,

(f) The company does not have any subsidiaries, associates or joint ventures hence paragraph
3(ix)(f) is not applicable.
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(=)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order

- is not applicable,

(b) During the year, the Company has not made any preferential allotment or private placement of

shares or convertible debentures (fully or partly or optionally) and hence reporting under clause
3{x)(b) of the Order is not applicable,

(a) In our opinion, no fraud by the company or any fraud on the Company has been noticed or
reported during the course of our audit.

(b) No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

(¢} As represented to us by the management, there are no whistle blower complaints received by
the company during the year.

The Company is not a Nidhi company. Hence, paragraph 3(><fi) of the Order is not applicable.

Based on our examination of the records of the Company and in our opinion, transactions with the
related parties are in cornpliance with sections 177 and 188 of the Act where applicable and details
of such transactions have been disclosed in the Financial statements as required by the applicable
accounting standards.

(a) In our opinion and based on our examination, the company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the company issued till date, for the period
under audit

According to the information and explanations given to us, in our opinion during the year the
company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence provisions of section 192 of the Act are not applicable to the
company.

(a) Based on our examination of the records of the Company, the Company is not required to be
registered under section 45-1A of the Reserve Bank of India Act 1934,

(b) Based on our examination of the records of the Company, the Company has not conducted any
non-Banking financial or Housing Finance activities without a valid Certificate of Registration from
the Reserve Bank of India Act, 1934.

(c) Based on our examination of the records of the Company, the Company is not a Core Investment
company (CIC) as defined in the regulations made by the Reserve Bank of India and accordingly
there is no requirement to fulfill the criteria of a CIC.

(d) According to the information and explanations are given to us, there is not more than one CIC
as part of the group. However, one more group company meets the criteria for CIC company but




(xvii)

{xviii)

(xix)

{xx)

the same is already registered as "NBFC-Investment & Credit Company”, accordingly not considered
here for reporting number of CiCs in the group. [Paragraph 3(xvi)(d)]

Based on our examination of the records of the Company, the Company has not incurred cash

losses amounting Rs 1293.00 Lakhs & 50.80 Lakhs in the financial year and in the immediately
preceding financial year,

There has been no resignation of the statutory auditors during the year and accordingly‘this clause
is not applicable,

According to the information and explanations are given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that company is not capable of meeting its
liabilities existing at the date of the balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viabllity of the company. We further state that our reporting Is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the company as and
when they fall due.

Based on our examination of the records of the Company, section 135 of the Act is not applicable
to company hence, the paragraph 3(xx) of the order is not applicable,

For Dewan P. N. Chopra & Co.
Chartered Accountants
Firm Regn. No. 000472N

Membership No. 505371
UDIN: 23505371BGRTWLS177
Date: 25-05-2023

Place: /\jmo j{}g&\/\;




ANNEXURE - B TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE Financial STATEMENTS
OF NANI VIRANI WIND ENERGY PRIVATE LIMITED

Report on the Internal Financial Controls with reference to the financial statement under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013,

We have audited the internal financial controls over financial reporting of Nani Virani Wind Energy Private

Limited ("the Company”) as of March 31, 2023 in conjunction with our audit of the Finandial statements of
the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal contro! over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Nate on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India. 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
comnpany's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the éccounting records; and the timely preparation of refiable financial
information, as required under the Act,

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financlal 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 ICAl and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an
audit of internal financlal 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 financlal 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 judgement, including the assessment of the risks of material misstatemnent 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 staternents for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our 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, 2023, 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 Dewan P. N. Chopra & Co.
Chartered Accountants
Firm Regn. No. 000472N p I

Membership No, 505371
UDIN: 23505371BGRTWL8177

Date: 25-05-2023

Place: ](Hm ,})aQ"N




Nani Virani Wind Energy Private Limited
CIN: U40300Gi2017PTC099852
Balance Sheet as at 31 March 2023

(X in Lakh)
Particulars Note As at As at
31 March 2023 31 March 2022
ASSETS
Non-current assets
(a) Property, plant & equipment 5 28,766.71 11,182.36
(b) Capital work in progress 6 - 11,808.04
Total non-current assets 28,766,71 22,990.40
Current assets
(a) Financial assets
(i) Trade receivables 7 76.43 21.24
(ii) Cash and cash equivalents 8 20.14 54.06
(iii) Bank balance other than (ii) above 9 153.83 4,048.80
(iv) Other financial assets ' 10 - -
{b) Other current assets 11 53.86 1.02
{c) Income tax assets (net) 12 - 10,22
Total current assets 310.26 4,135.34
Total assets 29,076.57 27,125.74
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 13 2,139.00 2,139.00
{b) Other equity
(i) Equity component of compulsory convertible 15 3,232.89 3,232.89
debentures )
(ii) Reserves and surplus 14 (1,758.89) (199.96)
Total Equity 3,613.00 5,171.93
LIABILITIES
Non-Current liabilitias
(a) Financial liabilities
(i) Borrowings 15 18,091.16 17,748.34
(b) Deferred tax liabilities (net) 16 631.31 1,140.36

18,722.47 18,888.70




Cuirent liabilities
(a) Financial liabilities ‘
(i) Borrowings 15 1,744.23 841.69
(i) Trade payable 16
(a) total outstanding dues of micro enterprises and - -
small enterprises

(b) total outstanding dues of creditors other than 4,512,890 2,143.78
micro enterprises and small enterprises
(iif} Other current financial liabilities 17 418.30 79.64
(b) Other current liabilities 18 66.08 -
Total current liabilities 6,741.5Q 3,065.11
Total equity and liabilities 29,076.97 27,125.74

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

For Dewan P.N, Chopra & Co. For Nani Virani Wind Energy Private Limited
Chartered Accountants |
Firm's Registration No. 000472N . ¥l \ \\@V\}» '
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Heera Lal
Company Secretary

Place: New Delhi Place: Noida
Date:25.05.2023 Date:25.05.2023




Nani Virani Wind Energy Private Limited
CIN: U40300G12017PTC099852
Statement of Profit and Loss for the period ended 31 MARCH 2023
(X in Lakh)
Particulars : Note Year ended Year ended
31 March 2023 31 March 2022

Revenue from operations 19 393,07 94.43
Other income 20 13.81 -
Total Income , 406,88 94.43
Expenses

Operation & Maintenance Charges 21 311.43 -
Finance cost 22 1,374.84 136.87
Depreciation 23 775.37 132.86
Other expenses 24 - 13.22 8.34
Total expense 2,474.86 278.07
Profit/(Loss) before tax (2,067.98) {183.64)

Tax expense
Current tax - -

Deferred tax (509.05) 4,48
{509.05) 4,48
Total comprehensive income for the year (1,558.93) (188.12)

(comprising loss and other comprehensive income for the year)

Basic and diluted loss per equity share of X 10 each (in %) 38 (7.29) (0.88)

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

For Dewan P.N. Chopra & Co. For Nani Virani Wind Energy Private Limited
Chartered Accountants
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Nani Virani Wind Energy Private Limited
CIN: U40300GJ2017PTC099852

Statement of Cash Flows for the year ended 31 March 2023

(% in Lakh)

Particulars Year ended Year ended
31 March 2023 31 March 2022
Cash flows from operating activities
Loss for the year (1,558.93) (188.12)
Adjustments for:
Income taxes (509.05) .
Interest income on FD - -
Finance costs 1,374.85 136.87
Depreciation on PPE 775.37 132.86
Operating loss before working capital changes 82.24 81.61
Movements in working capital:
Other financial liabilities 338.66 73.29
Trade Receivable (55.19) (21.24)
Trade Payable 2,369.12 (3,408.40)
Other current liabilities 66.08 (0.59)
Other Current Assets - 94.38
Other Financial Assets - -
Cash used in operating activities 2,800.91 (3,180.95)
Income taxes paid 10.22 (5.74)
Net cash used in operating activities 2,811.14 (3,186.69)
Cash flows from investing activities
{Increase)/decrease in CWIP 11,808.04 2,130.78
(Increase)/decrease in PPE (18,359.72) (11,315.22)
interest income on FD - -
(Increase)/decrease in FD 3,894.97 (3,933.47)
(Increase)/decrease on other current assets (58.84)
Net cash generated from/used in investing activities (2,715.55) (13,117.91)
Cash flows from financing activities
Issue of Equity Share Capital - -
Borrowing from Bank 1,245.36 6,568.80
Bank Overdraft - (89.82)
Finance costs (1,374.85)
Issue of Compulsory Convertible Debentures -
Interest on Compulsory Convertible Debentures - -
Interest on Loan - (136.87)
Inter-corporate deposit Paid - -
Inter-corporate deposit received - -
Net cash generated from financing activities (129.49) 6,342.11
Net increase in cash and cash equivalents (33.90} (9,962.49)
Cash and cash equivalents at the beginning of the year 54.06 10,016.55
Cash and cash equivalents at the end of the year 20.16 54.06

(*) Amount is less than X 0.01 Lakh




Nani Virani Wind Energy Private Limited
CIN: U40300G12017PTC099852
Staternent of Cash Flows for the year ended 31 March 2023

Changes in liabilities arising from financing activities for the year ended 31 March 2023:

(X in Lakh)
Particulars Equity Share Capital Borrowing from Compulsory Current Borrowing
Bank Convertible
Debeniures
Opening Balance 2,132.00 16,360.53 2,229,51 0.00
Cash flows - (259.80) -
Interest expense (net of TDS) ’ - 1,100.54 228.97 -
{nterest Paid - - - -
Closing Balance 2,139.00 17,461.07 2,198.68 0.00
Changes in liabifities arising from financing activities for the year ended 31 March 2022:
{Xin Lakh)
Particulars Equity Share Capital Borrowing from Compuisory Current Borrowing
Bank Convertible
Pebeniures
Opening Balance 2,139.00 10,000.00 2,025,12 0.00
Cash flows - 6,568.80 - -
Interest expense {net of TDS) - 79.22 158.95 -
Interest Paid - - - -
Closing Balance 2,139.00 16,648.02 2,185.07 0.00

Notes:

1. The above statement of cash flows has been prepared under the Indirect method as per Ind AS 7 : Statement of Cash Flows

2. Components of cash and cash equivalents are as per note 8
3. The accompanying notes are an integral part of the financial statements.
As per our report of even date attached

For Dewan P.N. Chopra & Co.

Chartered Accountants
Firm's Registration No. 000472N
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Company Secretary
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Nani Virani Wind Energy Private Limited
CIN: U40300GJ2017PTC099852

Statement of Changes in Equity for the year ended 31 March 2022

A: Equity Share Capital

(X in Lakh)
Particulars
Balance as at 31 March 2021 2,139.00
Changes in equity share capital during the year -
Balance as at 31 March 2022 2,139.00
Changes in equity share capital during the year -
Balance as at 31 March 2023 2,139.00

B: Other Equity

(R in Lakh)

Pariiculars Retained Earnings Equity Component of Total
Compulsory Convertible
Debentures

Balance as at 31 March 2021 (11.84) 3,232.89 3,221.05
Profit/{loss) for the year {188,12) - (188,12)
Total comprehensive income for the year (188.12) - {188.12)
Balance as at 31 March 2022 (199.96) 3,232.89 3,032.93
Profit/(loss) for the year (1,558.93) - {1,558.93)
Total comprehensive income for the year (1,558.93) - {1,558.93)
Balance as at 31 March 2023 {1,758.89) 3,232.89 1,474.00

The accompanying notes are an integral part of the financial statements

As per our report of even date attached

For Dewan P.N, Chopra & Co.
Chartered Accountants
Firm's Registration No. OOO472N

Membership No* 505377

Place: New Delhi
Date:25.05.2023
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Company Secretary
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Date:25.05.2023

For Nani Virani Wind Energy Private Limited
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Director
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Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

1. Company information

Nani Virani Wind Energy Private Limited (the “Company”) incorporated on 20 November 2017 under the
Companies Act, 2013 and is proposed to engage in the business of generation and sale of wind energy. The
Company is a wholly owned subsidiary of Inox Green Energy Services Limited (earlier known as Inox Wind
Infrastructure Services Limited (IWISL)) which is a subsidiary of Inox Wind Limited (IWL) and its ultimate
holding company is Inox Leasing and Finance Limited. :

The Company Is yet to commence its commercial operations. The Company’s registered office is located at 301,
ABS Tower Old Padra Road, Vadodara, Gujarat, India.

2. Sstatement of compliance and hasis of preparation and presentation

2.1 statement of Compliance

These financial statements of the Company comply in all material aspects with the Indjan Accounting
Standards (“Ind AS”} notified under section 133 of the Companies Act, 2013 (“the Act”) and other relevant
provisions of the Act.

2.2 Basis of Measurement

These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional
currency. All amounts have been rounded-off to the nearest lakh, unless otherwise indicated.

These financial statements have been prepared on the historical cost basis except for certain financial
instruments that are measured at fair values at the end of each reporting period, as explained in the significant
accounting policies.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and
services,

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, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability,
the Company takes into account the characteristics of the asset or liability if market patticipants would take
those characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these financial statements is determined on such a basis.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3

based on the degree to which the inputs to the fair value measurements are observable and the significance of

the inputs to the fair value measurement in its entirety, which are described as follows:

e Llevel 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

s Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

e lLevel 3 inputs are unabservable inputs for the asset or liability.
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Nani Virani Wind Energy Private Limited
Notes to the financial statements for the vear ended 31 March 2023

2.3 Basis of Preparation and Presentation

The financial statements have been prepared on accrual and going concern basis.

Any asset or liability is classified as current if it satisfies any of the following conditions:

o the asset/liability is expected to be realized/settled in the Company’s normal operating cycle;

o the asset is intended for sale or consumption;

e the asset/liability is held primarily for the purpose of trading;

o the asset/liability is expected to be realized/settled within twelve months after the reporting period

e the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting date; :

in the case of a liability, the Company does not have an unconditional right to defer settlement of the
liability for at least twelve months after the reporting date.

All other assets and liabilities are classified as non-current.

For the purpose of current/non-current classification of assets and liabllities, the Company has ascertained its
normal operating cycle as twelve months.,

These financial statements were authorized for issue by the Company’s Board of Directors on 25 May 2023.
3. Significant Accounting Policies
3.1 Borrowing costs

Borrowing costs directly attributable ta the acquisition, construction or production of qualifying assets, which
are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are
added to the cost of those assets, until such time as the assets are substantially ready for their intended use or
sale.

Interest income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Alt other borrowing costs are recognised in profit or loss in the period in which they are incurred.
3,2 Taxation

Income tax expense represenfs the sum of the tax currently payable and deferred tax.

3.2.1  Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’
as reported in the statement of profit and loss because of items of income or expense that are taxable or
deductible in other years, iteins that are never taxable or deductible and tax incentives. The Company’s
current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the
reporting period. ‘ o

3.2.2  Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised. Such deferred tax assets and




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the vear ended 31 March 2022

liabilities ara not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit. In addition, deferred tax labilities are not recognised if the temporary difference arises from
the initial recognition of goodwiil.

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 prafits will be available to allow all or part of the
asset to be recovered.

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 realised, 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 settle the carrying
amount of its assets and liabilities.

3.2.3 Presentation of current and deferred tax :

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised
in other comprehensive income or directly in equity, in which case, the current and deferred tax are also
recognised in other comprehensive income or directly in equity respectively. Where current tax or deferred tax
arises from the initial accounting for a business combination, the tax effect is included in the accounting for
the business combination.

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set
off the recognized amounts and where it intends either to settle on a net basis, or to realize the asset and
settle the liability simultaneously. In case of deferred tax assets and deferred tax liabilities, the same are offset
if the Company has a legally enforceable right to set off corresponding current tax assets against current tax
liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax
authority on the Company.

3.3 Leasing

Effective April 1, 2019, The Company has adopted IND AS 116 “Leases” effective from April 1,2019 and
considered all material lease contracts existing on April 1, 2019. The adoption of the standard does not have
any material impact on the financial statements of the company.

IND AS 116 introduces a single lessee accounting model and requires a lessee to recognize assets and liabilities
for all leases with a term of more than 12 months, unless the underlying asset is of low value. A lessee is
required o recognise a right-of-use asset representing its right to use the underlying leased asset and a lease
liability representing its obligation to make lease payments.

3.3.1 The Company as lessee
As all lease agreements entered into by the company are for less than 12 months i.e. short term in nature.

Therefore, the Company has availed exemption from accounting as prescribed by IND AS -116. Consequently,
Company recognizes lease rental in profit or loss statement on a straight-line basis over the term of the |ease.

3.4 Provisions and contingencies




Nani Virani Wind Energy Private Limited ‘
Notes to the financial statements for the year ended 31 March 2023

The Company recognizes provisions when a present obligation {legal or constructive) as a result of a past event
exists and it is probable that an outflow of resources embodying economic benefits will be required to settle
such obligation and the amount of such obligation can be reliably estimated.

The amount recognised as a provision is the best estimate of the consideration required o settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. If the effect of 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 disclosure for a contingent liability is made when there is a possible obligation or a present obligation that
may, but probably will not require an outflow of resources embodying economic benefits or the amount of
such obligation cannot be measured reliably.

When there is a possible obligation or a present obligation in respect of which likelihood of outflow of
resources embodying economic benefits is remote, no provision or disclosure is made.

3.5 Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instruments. Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognised immediately in profit or loss.

Al Financial assets
a) Initial recognition and measurement:

Financial assets are recognised when the Company becomes a party to the contractual provisions of the
instrument. On initial recognition, a financial asset is recognised at fair value, in case of financial assets which
are recognised at fair value through profit and loss (FVTPL), its transaction costs are recognised in the
statement of profit and loss. In other cases, the transaction costs are attributed to the acquisition value of the
financial asset.

b) Effective interest method:

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant perlod. The effective interest rate is the rate that exactly discounts
estimated future cash receipts (including all fees and points paid or received that form an integral part of the
effective interest rate, transaction costs and other premiums or discounts} through the expected life of the
debt instrument, or, where appropriate, a shorter period; to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest income is recognised in profit or loss and is included in the “Other income” line
ftem.




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 iMiarch 2022

c) Suhsequent measurement:
For subsequent measurement, the Company classifies a financial asset in accordance with the below criteria:
i. The Company’s business model for managing the financial asset and

ii. The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial assets into the following categories:

i. Financial assets measured at amortized cost:

A financial asset is measured at the amortized cost if both the following conditions are met:

a) The Company’s business model objective for managing the financial asset is to hold financial assets in
order to collect contractual cash flows, and

b) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

This category applies to cash and bank balances of the Company. Such financial assgts are subsequently
measured at amortized cost using the effective interest method.

The amortized cost of a financial asset is also adjusted for loss allowance, if any.

il. Financial assets measured at FVTOCH:

A financial asset is measured at FVTOCI if both of the following conditions are met:

a) The Company’s business model objective for managing the financial asset is achieved both by collecting
contractual cash flows and selling the financial assets, and

b) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Investments in equity instruments classified under financial assets are initially measured at fair value. The
Company may, on initial recognition, irrevocably elect to measure the same either at FVTOCI or EVTPL. The
Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity
instrument are recognized as other income in the Statement of Profit and Loss unless the Company has elected
to measure such instrument at FVTOCI,

The Company does not have any financial assets in this category.

iii. Financial assets measured at FVTPL:

A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOC! as explained above.
This is a residual category applied to all other investments of the Company excluding investments in
subsidiaries, joint ventures and associate companies. Such financial assets are subsequently measured at fair
value at each reporting date. Fair value changes are recognized in the Statement of Profit and Loss. Dividend
incormne on the investments in equity instruments ara recognized as ‘other income’ in the Statement of Profit
and Loss.

The Company does not have any financial assets in this category.
d) Derecognition:

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
derecognized (i.e. removed from the Company’s Balance Sheet) when any of the following occurs:




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

i.  The contractual rights to cash flows from the financial asset expires;

ii. The Company transfers its contractual rights to receive cash flows of the financial asset and has
substantially transferred all the risks and rewards of ownership of the financial asset;

iii. The Company retains the contractual rights to receive cash flows but assumes a contractual obligation to
pay the cash flows without material delay to one or more recipients under a ‘pass-through’ arrangement
{thereby substantially transferring all the risks and rewards of ownership of the financial asset);

iv.. The Company neither transfers nor retains substantially all risk and rewards of ownership and does not
retain control over the financial asset.

In cases where Company has neither transferred nor retained substantially all of the risks and rewards of the
financial asset, but retains control of the financial asset, the Company continues to recognize such financial
asset to the extent of its continuing involvement in the financial asset. In that case, the Company also
recognizes an associated liability.

The financial asset and the associated liability are measured on a basis that reflects the rights and obligations
that the Company has retained. ‘

On derecognition of a financial asset, the difference hetween the asset’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss would have
otherwise been recognised in profit or loss on disposal of that financial asset.

e) Impairment of financial assets:

The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance
on the following:

i.  Financial assets measured at amortized cost
ii.  Financial assets measured at fair value through other comprehensive income (FVTOCI)

The Company does not have any trade receivables in this year.

In case of assets listed as (i} and (ii) above, the Company determines if there has been a significant increase in
credit risk of the financial asset since initial recognition. If the credit risk of such assets has not increased
significantly, an amount equal to 12-month ECL is measured and recognized as loss allowance. However, if
credit risk has increased significantly, an amount equal to lifetime ECL is measured and recognized as loss
allowance.

Subsequently, if the credit quality of the financial asset improves such that there is no longer a significant
increase in credit risk since initial recognition, the Company reverts to recognizing impairment loss allowance
based on 12-month ECL.

ECL is the difference between all contractual cash flows that are due to the entity in accordance with the
contract and all the cash flows that the entity expects to receive, discounted at the original effective interest
rate.

12-month ECL are a portion of the lifetime ECL which result from default events that are possible within 12
months from the reporting date. Lifetime ECL are the expected credit losses resulting from all possible default
events over the expected life of a financial asset.

ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a
range of outcomes, taking into account the time value of money and other reasonable information available as
a result of past events, current conditions and forecasts of future economic conditions.




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in
the Statement of Profit and Loss under the head ‘Other expenses’ / ‘Other income’.

B] Financial liabilities and equity instruments

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and
an equity instrument.

i. Equity instruments:-

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Company member are recognised at the
proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No gain or

foss is recognised in profit or loss on the purchase, sale, issue or canceliation of the Company’s own equity
instruments.

ii. Financial Liabilities:-

a) Initial recognition and measuremeny ;

Financial liabilities are recognised when the company becomes a party to the contractual provisions of the
instrument. Financial fiabilities are initially measured at fair value.

b) Subsequent measuremnent:

Financial liabilities are subsequently measured at amortised cost using the effective interest rate method.
Financial liabilities carried at fair value through profit or loss are measured at fair value with all changes in fair
value recognised in the Statement of Profit and Loss.

The Company has not designated any financial liability as at FVTPL.
¢) Derecognition of financial liabilities:

A financial liability is derecognized 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 fiability and the recognition of a new liability. The difference
between the carrying amount of the financial liability derecognized and the consideration paid is recognized in
the Statement of Profit and Loss.

3.6 Earnings Per Share

Basic earnings per share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders of the Company by the weighted average number of equity shares outstanding during the period.
The weighted average number of equity shares outstanding durlng the period and for all periods presented is
adjusted for events, such as bonus shares, other than the conversion of potential equity shares that have
changed the number of equity shares outstanding, without a corresponding change in resources.

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




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

3.7 Segment Reporting

The company is engaged in providing wind farm development services and also provides common
infrastructure services and erection, procurement and commissioning services for WTGs which is the only

business segment in terms of IND AS 108: Operating Segment. Further, all the activities of the company are in
India and hence there is single geographical segment. .

4 Critical accounting judgements and use of estimatas

In application of Company’s accounting policies, which are described in Note 3, the directors of the Company
are required to make Judgements, estimations and assumptions about the carrying value of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates.
\

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of revision or future periods if the revision affects both current and future periods.

Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023,
MCA amended the Companies {indian Accounting Standards) Amendment Rules, 2023, as below:

Ind AS 1 - Presentation of Financial Statements - This amendment requires the entities to disclose their
material accounting policies rather than their significant accounting policies. The effective date for
adoption of this amendment is annual periods beginning on or after April 1, 2023. The Company has
evaluated the amendment and the impact of the amendment is insignificant in the standalone financial
statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has
introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities
distinguish changes in accounting policies from changes in accounting estimates. The effective date for
adoption of this amendment is annual periods beginning on or after April 1, 2023. The Company has
evaluated the amendment and there is no impact on its standalone financial statements.

Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the initial recognition exemption so
that it does not apply to transactions that give rise to equal and offsetting temporary differences. The
effective date for adoption of this amendment is annual periods beginning on or after April 1, 2023. The
Company has evaluated the amendment and there is no impact on its standalone financial statement,
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5: Property, plant and equipment

(X in Lakh)

Particulars

As at
31 March 2023

As at
31 March 2022

Carrying amounts;

Plant and equipment 28,766.71 11,182.36
Total 28,766.71, 11,182.36
Description of Assets Land Plafn and' Total
equipment
Cost or deemed cost
Balance as ai 31 March 2022 160.00 11,155.22 11,315.22
Addition during the year 240.00 18,118.72 18,359.72
Balance as at 31 March 2023 400.00 29,274.94 29,674.94
Accumulated Depreciation
Balance as at 31 March 2022 - 132.86 132.86
Depreciation expense for the year - 775.37 775.37
Balance as at 31 March 2023 - 508.23 908.23
Carrying amount
Plant and
Particulars Land . Total
equipment
Balance as at 21 March 2022 160.00 11,022.36 011,182.36
Balance as at 31 March 2023 400.00 28,366.71 28,766.71
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(X in Lakh)

Particulars

As at
31 March 2023

As at
31 March 2022

6: Capital Work in Progress

Opening Balance

Additions:
Preoperative Expenses
Costincurred during the year
Interest Cost Capitalized
Other Expenses

Less:
Capitalised during the year

11,808.04

10,414.12

{22,222.17

)

13,938.82

240.25
7,792.90
1,139.48

11.81

(11,315.22)

Closing Balance

11,808.04

There is no project under CWIP where completion is overdue considering extended timelines by the statuary

body and whith has exceeded in cost compare to its original plan.
For Ageing Schedule refer note no. 36

7 i Trade receivables (Unsecured)
Current

Considered good 76.43 21.24
Less: Allowances for expected credit losses - .
Total 76.43 21.24
8: Cash and cash equivalents
Balances with banks:
- In current accounts 20,14 54,06
Total 20,14 54.06
9: Other bank balances
Fixed deposits with original maturity period of less than -
3 months
Fixed deposits with original maturity period of more 153.83 4,048.80
than 3 months but less than 12 months
Total 153.83 4,048.80
10: Other Financial Assets
Unbilled Revenue - -
11: Other Current Assets
Other advances 40.97 0.59
Balance with government authorlties 18.89 0.43
Total 59.86 1,02
12: Income tax assets
Income tax assets (net of provision) - 10.22
Total - '10.22




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

(% in Lakh)
As at
31 March 2023 31 March 2022

Particulars As at

13: Equity share capital

Authorised share capital
220,10,000 equity shares of ¥ 10 each 2,201.00 2,201.00
(31 March 2022: 220,10,000 equity shares of % 10 each)

Issued, subscribed and paid up share

capital

213,90,000 equity shares of Rs. 10 each fully paid up 2,139.00 2,139.00
(31 March 2022: 213,90,000 equity shares of X 10 each fully paid up)

2,139.00 2,139.00

(a) Reconciliation of the number of shares outstanding at the beginning and at the end of the year

Particulars As at 31 March 2023 As at 31 March 2022

No. of shares (X in Lakh) No, of shares (X in Lakh)
Shares outstanding at the beginning of the 21,390,000 2,139.00 21,390,000 2,139.00
year
Shares issued during the year - ‘ - ]
Shares outstanding at the end of the year 21,390,000 2,139.00 21,390,000 2,139.00

(b) Rights, preferences and resirictions attached to equity shares

The Company has only one class of equity shares having par value of % 10 per share. Each shareholder is eligible for one vote per
share held and entitled to receive dividend as declared from time to time. In the event of liquidation of the Company, the holders of
equity shares will be entitled to receive the remaining assets of the Company, In proportion of their sharehoiding.

{c) Shares held by holding company

Particulars As at 31 March 2023 As at 31 March 2022
No. of shares (X in Lakh) No.ofshares . (Xin Lakh)
Inox Green Energy Services Limited 21,390,000 2,139.00 21,390,000 2,139.00

(earlier known as Inox Wind Infrastructure
Services Limited (IWISL)) (¥}

Total 21,390,000 2,139.00 21,320,000 2,139.00




Nani Virani Wind Enargy Private Limited

Notes to the financial statements for the year ended 31 March 2023
{d) Details of shareholders holding more than 5% shares in the Company:

Name of shareholder As at 31 March 2023 As at 31 March 2022
Ma. of shares Holding % No. of shares Holding %
Inox Green Energy Services Limited 2,13,90,000 100.00% 2,13,50,000 100.00%

{earlier known as Inox Wind Infrastructure
Services Limited {IWISL)) (*)

{*) Including shares held through nominee shareholders

(e) Shares held by promotors
At the end of the year As at 31 March 2023

% of change

Narne of Promoters Nature of Holding No. of Shares % of holding .

during the year
Inox Green Energy Services Limited Promoter
(earlier known as Inox Wind infrastructure 2,13,89,900 100% -
Services Limited {IWISL))
Total 2,13,89,300 100%

{e) Shares held by promotors
At the end of the year As at 31 March 2022

% of change

Name of Promoters Nature of Holding No, of Shares % of holding L

during the year
Inox Green Energy Services Limited Promoter
(earlier known as Inox Wind infrastructure 2,13,89,900 100% -
Services Limited (IWISL))
Total 100%

2,13,89,900




Nani Virani Wind Energy Private Limited

Notes to the financial statements for the year ended 31 March 2023

(X in Lakh)

Particulars

As at
31 March 2023

As at
31 March 2022

14: Reserves and Surplus

Retained ea‘rnings (1,758.89) (199.96)
Total (1,758.89) (199.96)
Retained earnings

Particulars As gt As at

" 31 March 2023 31 March 2022
{Audited) {Audited)

Opening Balance (199.96) (11.84)
Loss for the year {1,558.93) (188.12)
Balance at the end of the year (1,758.39) (199.98)

Nature & Purpose of Reserves:

Retained Earnings : Retained earnings are the profits of the company earned till date less transferred to

general reserve, if any.




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 81 March 2023
(R in Lakh)
Particulars Asat Asat
31 March 2023 31 March 2022

15: Non current borrowings
(carried at amortised cost)
Secured loans
i} Term loan
From financial institution 16,438.69 16,439.75
{Term Loan from Power Finance Corporation)

Unsecured loans
i} From related party (see note 26)

Compulsory convertible debentures 2,432.50 2,229.50
Total 18,871.19 18,669.25
Less: Amount disclosed
a) Current maturities{under Mote 15 Current borrowings) 701.87 841.69
b} Interest accrued({under Note 17 other current finangial liab.) 78.16 79.22
18,091.16 17,748.34
il} Inter-corporate Deposits from Group Company (See Note 15) 1,069.75 -
1,065.75 -
Less: Interest accrued disclosed under note 17: other (27.39) -

Financial Liablilities

1,042.36 -

Rate of Interest:

The rate of interest is 10.50 %, with 1 year reset as per PFC policy.

Repayment of Loan:

a) as per initial term,the loan shall be repaid in 204 structured monthly instalment, payable on standard due dates, commencing from the
standard due date, falling 12 months after scheduled COD of the project i.e. 28 June 2021 or COO, whichever is earlier.

&) during the year 2022-23 repayment of principal amount schedule has been extended and accordingly it will commence from June 2023 to
May 2040 as per amortisation schedule.

Primary Security:

a) First charge by way of mortgage over all the immovable properties and hypothecation of movable properties including plant & machinery,
machinery spares, equipment, tools & accessaries furniture & fixtures, vehicles, aver all the Intangible, gooduwill, uncafled capital and First
charge on operating cash flows, book debts, receivables,commissions, revenues.

Collateral Security:

a} Pledge 51% equity shares & 51% of CCD's of the company

b} DSRA: 2 {Two) quarters of principal & interest payment

Interim Coltateral Security;

a) Pledge over additional 26% equity shares & 26% of CCD's till creatton and perfection of security
b) Corporate Guarantee of [nox Wind Limited

Compulsory convertible debentures issued to IWISL
The Company has issued 63,900 2% compulsory convertible debentures of £10,000 each for 76,390 lakhs on 20 March 2021, The debetures

are convertible into fully paid up equity shares of the Company at a price in accordance with the valuation report of the Registered Valuer to
be ubtained at the time of conversion.
(R in Lakh)
Particulars Asat Asat
31 March 2023 31 March 2022

‘Face value of CCDs Issued " 6,390.00 6,390.00
Equity component of CCDs# 4,368.77 4,368,77
2,021.23 2,021.23
Interest expense® 213.98
Interest Paid -
Non-current Borrowing 2,021.23 2,235.21

{
{
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Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

“Interest expense has been calculated by applying the effective interest rate of 10,5% to the liability component,

#The equity component of CCDs has been presented on the face of the balance sheet net of deferred tax of X 1,088.,65 lakh.

Inter-corporate deposit from Group Company is repayable on demand and carries interest rate @ 129 p.a.

Inter-corporate deposit from Others is repayable on 90 to 60 Days from date of disbursement of advance and carrles interest rate @ 18% p.a.

16: Deferred tax liabliities {Net)

Total compulsory convertible debentures Issued 6,390.00 6,390,00
Less: Financial Hability component {transferred to borrowlngs note 15) (2,021.23) (2,021.23)
Other equity component 4,368.77 4,368.77
Deferred tax liabifities {Net) @ 26% of other equity component 1,088.65 1,135,388

1,088,65 1,135.88

Deferred tax {liabilities)/assets In refation to:

Opening balance as Recognised in Recognised in Closing balance as at Co
Particulars at 1 April, 2022 Profit & Loss Comprehensive 31 March ,2023

Account fncome

Equity component of Compound financlal Instrument 1,113.47 (24.82) - 1,088.65
Depreciation on Property, Plant & equlpment & Busines 26,89 (484.23) (457.34)
loss
Total 1,140.36 {509.05) - | ) 631,31

15: Current Borrowings

From Banks

Bank Overdraft (refer note (i) -
i} The overdraft facility taken from o)y bank carried Interest rate of

tontracted FO+2 % and secured by the Fixed Deposits placed with ICICI bank.

From refated party {see Note 28)

Inter-corporate deposit from holding company (unsecured)

Less: Interest accrued disclosed under Note 17: Other current financial -
liabilities

Current Maturities of loan from Financial Institution 701.87 841.69
(refer note-15 for current borrowing)

Total 701,87 841,69
— 84169

16: Trade Payable

-Dues to micro and small enterprises - -

-Dues to others 4,512,90 2,143.78

Total 4,512,90 2,143.78
——e 234378

17: Other financial lfabilities

Interest acerued but not due on short term borrowings (icD) 27.39 -
Interest accrued on loan 78.16 . 79.22
Expenses payable » 0.07 0.17
Audit Fees Payable 1.25 0.25
Provision for O&M exppenses 311.43

Interest Payable on CCD

——————
Total 418.30 79.64
—— e 7984

18: Other current liabilities

Statutory dues and taxes payable 66.08 .
—_—e
Total 66,08




Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

{X in Lakh)
Particulars Year ended Year ended
31 March 2023 31 March 2022
19: Revenue from operations
Sale of services 393.07 94.43
Total 393.07 94.43
20: Other Income
Interest income calculated using the effective
interest method:
On fixed deposits with bank 13.66 -
Miscellneous income 0.15 -
13.81 -
21; Operation & Maintenance Charges 311.43
311.43 -
22: Finance costs
Interest on financial liabifities carried at amortisad cost
Interest on inter-corporate deposit from holding company - -
Other borrowing costs
Bank Guarantee Charges 13.73 8.87
Interest on Bank Overdraft - 3.04
Interest on Term Loan 1,176.07 124.96
Interest on CCD 147.95 -
Interest-others 6.66 -
Interest to related parties 30.43 ~
Total 1,374.84 136.87
23: Depreciation and amortisation expense
Depreciation of property, plant and equipment 775.37 132.86
Total 775.37 132.86
24: Other expenses -
Rent 0.16 3.76
Legal and professional fees and expenses 11.03 4.33
Bank charges 0.59 -
Payment to auditors 1.15 0.25
Wind reprocessing Charges 0.29
Total 13.22 8.34

{*) Amount is less than X 0,01 Lakh




Nani Virani Wind Energy Private Umited
Notes to the financial statements for the year ended 31 March 2023

25: Payment to Auditors

(X In Lakh)
Particulars Year ended Year ended
31 March 2023 | 31 March 2022

Statutory Audit 1.15 0.25

26; Related Party Transactlons

(I} Where control exdsts:
Inax Leasing and Finance Limited - ultimate holding company
Inox Wind Energy Limited -Holding company of iwL.
Inox Wind Limited {IWL} - holding company of inox Green Energy Services Limited {earlier known as Inox Wind Infrastructure Services Umited (ALY
Inox Green Energy Services Limited (earller known as Inox Wind infrastructure Services Umnited tiwist))

{ii} Fellow Subsidiaries
Gularat Flourochemicals Limited ("GFCL") {(earlier known s Inox Flourachemicals Limited)
GFL Umited (earller known as Gujarat Fluorachemicals Limited) -~ holding company of IWL (till date 31 Octobar 2020)
Gujarat Flusrochemicals Americas LLC, U S.A. (GFL Americas ULC)
Gujarat Fluarochemicals GmbH, Germany
Gujarat Fluorochemicals Singapore Pte. Limited
GFL GM Fluorspar SA - wholly-owned subsidiary of GFL Singapore Pte. Limlted w.e.f. 06/03/2022
Gujarat Fluorochemicals FZE {incorporated on 05,12.2021)
GFCL EV Produets Lmited {Incorporated on 08.12.2021)
GFCL Solar And Green Hydrogen Products Limited {incorporated on 08.12.2031)
I-Fax Windtechnik India Private Uimited { w.e.f.24.02.2023)
Allento Wind Energy Private Limited
Fluiry Wind Energy Private timited
Flutter Wind Energy Private Limited
Haroda Wind Energy Private Umited
Khatiyu Wind Energy Private Limited
Ravapar Wind Energy Private limited
Ripudaman Ura Private Umited
Suswind Pawer Private Limited
Tempest Wind Enargy Private Limited
Vasuprada Renewables Private Limited
Vibhay Energy Private Umited
Vigodi Wind Enargy Private Umited
Vuelta Wind Energy Private Limited
Wind Four Renergy Pyt Ltd.
Waft Energy Pyt Ltd,
Resco Global Wind Services Private Uimited {from 19 October, 2021)
Marut Shakti Energy India Limited {from 29 October, 2021)
RERK Investments Limited (from 29 October, 2021}
Sarayu Wind Power (Kondapurem) Private Limited {From 29 Octobar, 2021)
Sarayu Wind Power {Tallimadugula) Private Limited {from 29 October, 2021}
Satviki Enargy Private Limited (from 29 October, 2021}
Vinirrmas Energy Generation Private Limited {from 29 October, 2021)

{fii} Key Managemeant Person{KMP}
Vineet Valentine Davis { Whole Time Director) {up to 01.12.2022}
Venkatash Sonti (Director)
Shaifendra Yandon {Director}

{iv] Particulars of transactions

A} Transactions during the year T in Lakh)
Holding Company Fellow Subsidiatles Significant influence Total

Particulars : Year ended Year ended Year endad Year ended Year endad Year ended Year ended Year ended
31 March 2023 | 31 March 2022 | 31 March 2023 | 31 March 2022 | 31 March 2023 | 31 March 2022 | 31 March 2023 | 31 March 2022

{a} Rent patd

Gujarat Fluorochemicals Umited - - 0.16 0.16 - - 0.16 016
(b] inter-carporate deposit taken

Inox Green Energy Services Limited
{earller known as Inox Wind Infrastructure Services

Uimited {1WISL]) 2,264.26 - - - - - 2,244.26 -
{c) Inter-corparate deposit refund back

nox Green Energy Servites Limitad 1,201.90 z N - . -1 B
{earller known as [nox Wind Infrastructure Services 1,20L.90

{d} Inter-carporata deposit paid

{nox Green Energy Services Limited
{earller known s Inox Wind Infrastructure Services
Limited (IWISL)} 30,43 - .




Place : Noida

Mukesh Manglik

Manoj Shambhu Dixit

Nani Vicani Wind Energy Private Umitad Director Director
Date: 25_05_2025;%»_; to the financisl statements for the year ended 31 March 2023 DIN :07001509 DIN :06709232
{3 in Lakh)
Holdlng Company Fellow Subsidiaries Slgnificant influenca Tatal
Particulars Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended
31March 2023 | 31 March 2022 | 31March 2023 | 31 March 2022 | 31 March 2023 31March 2022 | 31March 2023 | 31 March 2022
¢
(2] Reimbursernent of Paid
Inox wind Limited 2.84 - - - - - 2.84 -
(f} Payments made for the Campany
inox Green Energy Servites Limited
(earlier known as lnox Wind Infrastructura Services 56,51 10.43 - - - 56.51 10.48
Umited (IWISL)]
{g} Reimt of exp received -
tnox Green Enargy Services Limited
{earlier known as Inox Wind Infrastructure Servicas 3.18 - - - - - 3.18 .
Limited (IWISL})
{h) Payments made on behalf by the company
Inox Grean Enargy Services Limited
{earlier known as Inox Wind Infrastructure Services 0.21 19.39 - - - 0.21 19.39
Umited (IWISL))
{1} Interest on Compulsory Canvertible Debentures
Inox Green Energy Services Limited <
{eadfer known as Inox Wind Infrastructure Services 127.80 127.80 - - - - 127.30 127.80
Umited (1%WiSL)}*
{J) Purchase of Cagital Goods/Services
Inox Wind Umited 2,981.31 5,798.41 - - - - 2,981.31 5,793.41
Resco global wind services private limited - - 2,338.38 - . - 2,338,328 -

*IND AS impact has ignorad

8} Outstanding balances as at the end of the year

{Rin Lakh)

Particulars

Holding Company

Fellow Subsidiarfes

Total

Asat
31 March 2023

Asat 31 March
2022

As at
31 March 2023

As at 31 March
2022

Asat As 3t 31 March

31 March 2023

2022

1}Amounts payable

{a] Inter-corporata deposit taken

Inox Green Energy Services Limited
{earfler known as lnox Wind nfrastructure Services
Urited (iwisL))

1,042.36

1,042.36

{b] Other payables

Gujarat Fluorachemicals Limited

0.83

0.63

0.83

0.68

{c) C Isory Convartible Deb es

Inox Green Enargy Services Limitad
{earlfer known as Inox Wind Infrastructure Sarvices
Limited {IWISL))

5,390.00

€,330,00

$,390.00

6,350.00

{d} Interest Payable on CCD

fnox Green Energy Services Uimited
{earlier known a5 Inox Wind Infrastructure Services
Limitad {{WISL))

11891

118,91

{e) Trade Payable

Resco Global Wind Services Private Limited

2,519.28

535,95

2,518.28

535.95

inox Grean Energy Services Umitad
{earlier known as Inox Wind Infrastructure Services
Limited {IWISL))

90,03

90.03

Inox Wind Limited

1,895.55

1,555.85

1,895,55

1,555.85




Venkatesh Sonti Bhupesh Kumar Juneja
Place : Noida Director Director
Date: 25-05-2023 DIN: 02829206 DIN: 03526996

Nani Virant Wind Energy Private Umited
Notes to the finandal statements for the year ended 31 March 2023

(€) Guarantees

a) Inox Green Energy Services Urvited {earlier known 35 thox Wind Infrastructure Services Limited {iWlist)), the holding company, has Issued performance bank guarantee on behalf of the company as at 31
March 2023 Is X 298.54 (as at 31 March 2022 Is X 929,70 Lakhs), '
b} Inox Wind Umited(IWL), has issied guaractes In respect of borrowing from the financia! Institution, The outstanding balancas of such horrowings as at 21 March 2023 is  16,428.69 Lakhs{as at 31
March 2022 is ] 16,439,75 Lakhs),

c) Inox Green Energy Services Limited (earller known as lnox Wind Infrastructure Services Limited (IWISL)), has Issued gusrantee as at 31 March 2023 2 5,000.00 Lakhs ( 31 March 2022 % 5,000.00 Lakhs)
against the advances payable under the EPC contract. .

Notes:

(a) Sales, purchases and service transactions with related parties are made at arm's length price,

(b} Amounts outstanding are unzecured and will be settled in cash or recelpts of goads and services,

(c) There have been no guarantees, received or provided, for any related party receivables ar payables.

(d} The Company has been provided intar corporata deposits at rate comparable to the average commercial rate of Interest of holding company. Thase Ioans are unsecurad,

27: Dues to MSME

There is no amount due to "Micro or Small Enterprises” under Micro, Small and Medium Enterprises Development Act, 2006. This information as required to be disclosad under the Micra, Smalt aad
Medlum Enterprises Developmant Act, 2006 has been determined ta the extent such parties have been identifled on the basis'of Information available with the Company. Further no interest s
paid/payable to In terms of section 16 of the said Act.

28: Exemnptead Lease Arrangements
Leasing arrapgament [n respect of Exempted lease for office premises:
The Company’s leass agreement Is for a periad of 11 months. The aggregate lease rentals are charged as 'Rent’ In Note 25 Other expanses in the Statement of Prafit and Loss.

29; Employee Benefits
The Company does not have any employee hence the Company is not under any obligation to incur amployee banafit ralated expense.

30: Events after the Reporting Pariod
There are no events obsarved after the reported period which have an impact on the Company operations.

31s Capital Commitment
A, Capital Commitment {R In lakh)
Particulars Asat Asat

31March 2023 31st March 2022

Estimated amount of contracts' remaining to he
executed on capital account and not provided for (net
of advances)
- Property, plant and aquiprent - 28,924.50

- 28,924.50




Place : Noida
Date: 25.05.2023

Nani Virani Wind Energy Private Limited
Notes to the financial statements for the year ended 31 March 2023

32: Financial Instruments

(i} Categories of financial instruments

(X in Lakh)
Particulars - Asat Asat
31 March 2023 31 March 2022

Financial assets
Measured at amortised cost
(i) Cash and bank balances 173.97 4,102.86
Financial liabilities
Measured at amortised cost
(1) Borrowings 18,793.03 18,590.03 !
{li) Trade Payable 4,512.90 2,143.78
(i1i) Other financial liabilities 418.30 79.64

23,724.22 20,813.45

The carrying amount reflected above represents the Company's maximum exposure to credit risk for such financial assets,

(ii) Financial risk management .

The Campany's principal financial liabilities comprise of borrowlng from Financial Institution, bank overdraft and other payables. The main purpose of these
financial liabilities is to finance the Company's operations. The Company's principal financial assets comprise of cash and bank balances.

The financial assets and liabilities of the Company are not exposed to changes in foreign currency exchange risk, interest rate and other price risk. Further, there is
no credit risk as the financial assets comprise only of bank balance with reputed bank.

The risk profile of the Company is as under:

a) Market risk: .
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of change in market price, The Company does not have
any foreign currency exposure and hence is not subject to foreign currency risks. The borrowing of the Campany is from its holding company and financial
Institution which Is at a fixed rate. Hence the Company is not subject to any interest rate risks,

b} Credit risk management .

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company has adopted a
policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from defaults. The credit risk is further mitigated since the
Company's operations are part of Group's business with customers who have long term contracts and thereby the risk of default is substantially minimised,

(¢} Hguidity risk management

Ultimate responsibility for Company's fiquidity risk management rests with the board of directors and its holding company. The Company generally manages
liquidity risk by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities and if needed,
financial support of holding company. :

The following table details the remaining contractual maturity for its financial liabilitles with agreed repayment periods. The contractual maturity is based on the

. earliest date on which the Company may be required to pay.

- (X in Lakh}
Particulars Upto 1 year 1-3 years 3-5 years 5+ years Total contractual cash
flows

As at 31 March 2023
{i) Borrowings 701.87 18,091.16 - - b 18,793.03
{ii) Trade Payables 4,512.90 - - - 4,512,90
{iii) Other financial liabilitles 418.30, - - - 418.30
5,633.06 18,091.16 “ . ~ 23,724.22

As at 31 March 2022
(i) Borrowlings 18,590.03 - - - 18,590.03
(if) Trade Payables 2,143,78 - - - 2,143.78
(iii) Other financial liabilities 79.64 - - - 79.64.
20,813.45 - - - 20,813.45

The above liabilities will be met by the Company from internal accruals, realization of current and non-current financial assets and financial support from the
holding company.




X (d) Financial instrument measured at Amortised Cost
Place: Noida

The carrying amount of financial assets and financiaj liabilities measured at amortized cost in the financial statement are a reasonable approximation of their falr
Date: 25-05-20%5hses since the Company does not anticipate that the carrying amounts would be significantly different than the values that be eventually received or paid.

33: Capital Management

For the purpose of the Company’s capital Management, capital includes issued equity share capital and all other equity reserves attributable to the equity holders
of the Company.

The Company’ s capital Managément objectives are:

¢ 10 ensure the Company’s ability to continue as a going concern

* to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk,

The Company manages its capital structure and makes adjustments in light of changes In economic conditions and the requirements of the financal covenants. To
maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or jssue new shares, The
Company monitors capital using a gearing ratio, which i net debt divided by total equity. The Company includes within net debt, interest bearing loans and
borrowings, trade and other payables, less cash and cash equivalents, excluding discontinued operations, if any,

The gearing ratio at the end of the reporting year was as follows:

P As at As at

artlculvars 31 March 2023 31 March 2022
MM_HM
Nan-current borrowings 18,091.16 17,748.34
Current maturities of long term debt - -
Current borrowings 1,744.23 841.69
Interest accrued but not due on borrowings 27.39 -
Interest accrued and due on borrowings 78.16 79,22
Total debt 18,940.94 18,669.25
Less: Cash and bank balances {excluding bank deposits kept as lien) 20,14 54.06
Net debt 19,920.80 18,615,19
Total Equity 3,613.00 5,171.93
l_Nitdebt to equity ratio 5.51 3,60

In order to achieve this overall objective, the Company's capltal Management, amongst other things, aims to ensure that it meets financial covenants attached to
the Interest-bearing loans and borrowings that define capital structure requirements. No changes were made in the abjectives, policies or processes for managing
capital during the period ended 31 March 2023 and year ended 31 March 2022,

34: Previous year figures has been rearranged, regrouped and reclessified to make them confirmatory with current year figures,




Nani Virani Wind Energy Private Limited

Notes to the financial statements for the year ended 31 March 2023

35: Agelng Schedule

Capital-Work-in Progress (CWIP)

As at 81 March 2023(Audited)

Cwip

Amount in CWIP for a period of

Less than 1 Year

1-2 Years

2-3 Years

More than 3 years

Total

Projects in progress

10,414.12

{10,414.12)

Projects temporarily suspended

Capital-Work-in Progress {CWIP)

As at 31 March 2022{Audited)

CWIp -

Amount in CWIP for a period of

Less than 1 Year

1-2 Years

2-3 Years

More than 3 years

" Total

Projects in progress

9,184.44

2,623.60

11,808.04

Projects temporarlly suspended

The extended scheduled commissloning date (SCoD) was 12 September 2021, Considering office memorandum dated 17 March, 2022 issued by Ministry of
New and Renewable Energy, the Company requested for the time extension in the SCoD of the said project of 50MW by 3 months vide letter dated 24 March
2022 and same is pending as on date. The management is in discussion with authorities for necessary approvals/extension.

Trade Recelvables

As at 31 March 2023 {Audited)

considerad good

Particulars Less than 6
artiedia ess than 8 months -1 year 1-2 years 2-3 years More than 3 years Total
months
(i} Ur}dlsputed Trade  recejvables -] 55.19 2194 ) 76.43
considered good
{il) Undisputed Trade Receivables — which i ] 3 ) ]
have significant increase in credit risk
{ili} Undisputed Trade Receivables ~ credit]. i B ) i i
impaired '
(iv) Disputed Trade Receivables—considered ; . A ) .
good
(v) Disputed Trade Receivables - which i A ) ) B
have significant increase in credit risk
{vi) Disputed Trade Receivables — credit i B ) A
impaired
Trade Receivables As at 31 March 2022(Audited)
Particulars Less than 6 6 months -1 year 1-2 years 2-3 years More than 8 years Total
fnonths :
(i Undisputed Trade receivables - 21.24 A B 3 21.24

(i) Undisputed Trade Receivables — which
have significant increase in credit risk

{ifi} Undisputed Trade Receivables ~ credit
Impaired

{Iv) Disputed Trade Receivables—considered
. |good

{v) Disputed Trade Receivables ~which
have significant increase in credit risk

(vi) Disputed Trade Receivables — credit
impaired




Trade Payable

As at 31 March 2023({Audited)

Particulars |
t Less than 1 Year 1-2 Years 2-3 Years More than 3 years Tota
{i) MSME - - . . R
{ii) Others 4,506.52 4.87 1.14 0.37 4,512.90
{1} Disputed dues — MSME - - - - -
{iv) Disputed dues - Others - - - - -
Trade Payahle As at 31 March 2022(Audited)
Particulars Total
arde Less than 1 Year 1-2 Years 2-3 Years More than 3 years o
i) MSME - - - - -
iy Others 2,143.08 0.33 0.16 0.21 2,143.78

{
{
{lii} Disputed dues ~ MSME
{iv) Disputed dues - Others

Loans or advances granted to promoters, dlrectors or KMPs:

Type of Borrower

Amount of loan or
advance in the
nature of loan

outstanding

Percentage to the
total Loans and
Advances In the
nature of joans

Promoter

Directors

KMPs

Related Parties




Nani Vlrant Wind Energy Private Lhnited
Notes to the financial statements for the year ended 3% March 2023

36: Disclosure of Ratlo

Year ended

Year ended

N0, UoM a Denominator
S.n0. |Ratlos o Numerator 31 March 2023 31 Morch 2022 Change Reason
1 |Currentratio Current assets " Current liabilities 0.05 135 96.59% Due to decrease In cash and
cash equivalent
Debt equity ratio Times Total debt Shareholder's equity 3.93 343 -14.39%) Increase In lang term
2 borrowings
Total interest and principle i
Debt service coverage ratio (DSCR) Times | Earning available for debt seivices princy 0.04 0.09 50.83% Due to Increase fn operating
3 N repayments net profit
4 .|Return on equity ra&o' % Net profit after tax Average shareholder's equity (0.31)] , {0.04) -748.21%) Due to decrease In net foss
5 |tnventory turnover ratlo % Cost of materials d Average Inventory - -
6 |Trade receivables turnover ratio Revenue from operations Average trade recelvables 8.05 8.89 9.4B%]
7__|Trade payables turnover ratio % purchases Average trade payables - 0.00 100.00%
8  [Net profit ratio % Net profit Revenue from operations (3.97) {1.99)] -99,08%,
9  |Net capital turnover ratio % Revenue from operations Net working capital {0.06) 0.09 168,27%
Return on capital employed % farning before Interest and taxes Capital employed 0.00 {0.00) 274.11% Increase in long term
10 borrowings
11 {Return on investment % Net profit Net worth (0.33) (0.04) -748.21%| Due to decrease In net loss




Nani Virani Wind Energy Private Limited

Notes to the financial statements for the year ended 31 March 2023

37: Income Tax Recognised in Profit or Loss

(X in Lakh)

Particulars

Year ended
31 March 2023

Year ended
31 March 2022

Current tax Nil Nil
Deferred tax Nil Nil
Total income tax expense recognised in the current year Nl Nil
a. The income tax expense for the year can be reconciled to the accounting profit as follows:

(X in Lakh)
Particulars Year ended Year ended

31 March 2023

31 March 2022

Loss before tax
Income tax using the Company's domestic tax rate*
Losses for which no deferred tax asset is recognised

(2,067.98)
(537.68)
537.68

(183.64)
(47.75)
47.75

Income tax expense recognised in profit or loss

* The tax rate used for the 2021-22 is the corporate tax rate of 26.00% (Previous years rate 26.00%) payable
by corporate entities in India on taxable profits under the Indian tax law.

b. As at 31 March 2023, the Company has following unused tax losses and unused tax credit under the

Income-tax Act for which deferred tax asset has been recognised:

Gross amount

Nature of tax loss or tax credit Financial Year (% in Lakh) Expiry date
Business loss 2019-20 1.16 |31-Mar-28
Business loss 2020-21 9.66 [31-Mar-29
Business loss 2021-22 1,302.30 |31-Mar-30
Business loss 2022-23 2,067.98 {31-Mar-31




Date: 25-05-2023

Nanl Virani Wind Energy Private Limited
Nates to the financial statements for the year ended 31 March 2023

38; Earnings Per Share

Particulars Year ended " Yearended
31 March 2023 31 March 2022
a) {Net loss attributable to equity sharehalders (% in Lakh) {1,558.93) (188.12)

b) |Weighted average number of equity shares used in’

calculation of basic and diluted EPS (Nos) 2,13,90,000 2,13,90,000
¢) {Nominal value of equity share (%) 10 . 10
d) {Basic and diluted loss per equity share (&) {7.29) {0.88)

39: Other statutory information

(i) The Company do not have any Benaml property, where any proceeding has been initiated or pending against the company for
holding any Benami property,

(ii) The Company do not have any transactions with companles struck off.

(iii}) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv) The Company have not traded or invested In Crypto currency or Virtual Currency during the financial year.

(v) The Company have not advanced or loaned or invested funds to any other person{s) or entity{ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

- directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

{vi} The Company have not received any fund from any person(s) or entity{ies), including forelgn entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the company shall:

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

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

As per our report of even date attached
For Dewan P.N, Chopra & Co. For Nani Virani Wind Energy Private Limited
Chartered Accountants
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