WAASANG

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that 4" ANNUAL GENERAL MEETING of the Members of the Waasang Solar Private
Limitedwill be held at the registered office of the Company at 504, Western Edge- 1, Off Western Express Highway,
Borivali (East), Mumbai - 400066 on Saturday, September 24, 2022 at 11.30 a.m. to transact the following businesses;

ORDINARY BUSINESS:

1 To receive, consider and adopt the Audited Financial Statements of the Company far the financial year ended
March 31, 2022 including the Reports of the Board of Directers and Auditors thereon,

For and on behalf of the Board of
Waasang Solar Rrivate Limited

Pujan P. Doshi
Director
DIN: 07063863

Dated: August 09, 2022
Place: Mumbai

Registered Office:
504, Western Edge-I,
Off: Western Express Highway, Bortvali (E), Mumbai-400066

NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A
PROXY/ PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF, SUCH A PROXY/
PROXIES NEED NOT BE A MEMBER OF THE COMPANY. A person can act as proxy on behalf of members
not exceeding fifty (50) and holding in the aggregate not more than 10% of the total share capital of the
Company. The instrument of Proxy in order to be effective, should be deposited at the Registered Office of the
Company, duly completed and signed, not less than 48 hours before the commencement of the meeting. A Proxy
form is sent herewith. Proxies submitted on behalf of the companies, societies etc., must be supported by an
appropriate resolution/authority, as applicable.

2. Corporate Members intending to send their authorized representatives to attend the Meeting pursuant to Section
113 of the Companies Act, 2013 are requested to send lo the Company, a certified true copy of the relevant Board
of Directors resclution together with their respective specimen signatures authorising their representative(s) to
attend and vote on their behalf at the Meeting,

3. Relevant documents referred to in the accompanying Notice and the statements are open for inspection by the
members at the Registered Otfice of the Company on all working days, except Saturdays, during business hours
upto the date of the Meeting,

4. Reute map is attached to the Notice.

For and on behalf of the Board of
Waasang Solar Private Limited
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Director
DIN: 07063863

Dated: Augusi 09, 2022
Place: Mumbai
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WAASANG

BOARD REPORT

To

The Members,

Waasang Solar Private Limited

504, Western Edge-1, Off Western Express Highway,
Borivali (Fast), Mumbai -400066

Your Directors have pleasure in presenting the 4" Board Report of the Company, together with the
Audited Statement of Accounts for the period ended on March 31, 2022

Financial Results
The Company's pertormance during the financial period ended March 31, 2022 is summarized below:

[In Rs]

Particulars Year ended on Year ended on

March 31, 2022 March 31, 2021
(Gross Revenue - =
Profit/(Loss) before taxation (2,47,228) (1,10,634)
Profit/(Loss) after tax (2,47,228) (1,10,634)

Operation and State of the affairs of the Company

During the financial year ended on March 31, 2022, your company earned Nil gross revenue against
the revenue of Nil of the previous year.

During the financial year ended on March 31, 2022, the company incurred a loss of Rs. 2,47,228 as
against Rs. 1,10,634 in the previous year.

At present your Company is doing its existing line business to the optimum use of its resources and is
taking the effort to improve its Harning per Share (EPS) and management has no plan of venturing
into any new business,

Change in the nature of business, if anv,
There is no change in the nature of the business of the Company during the financial period ended on
March 31, 2022

Dividend
In view of the no business operation and losses incurred during the financial period, your Directors
do not recommend any dividend for the financial period ended March 31, 2022.

Transfer to Reserves
During the period under review, no amount was transferred to General Reserve.

Subsidiary, Associate and Joint Venture Company
As on March 31, 2022, the Company has no Subsidiary or Associate or Joint Venture Company.,

Consolidated Financial Statement

The Company is not required to consolidate its financial statements in terms of the provision of
Section 129(3) of the Companies Act, 2013 and Rules made there-under during the financial year
ended on March 31, 2022,
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Deposits
During the year under review, your Company has not accepted or renewed any deposits in terms of
Section 73 of the Companies Act, 2013 read with the Companies (Acceptance of Deposit) Rules, 2014.

Material Changes affecting the financial position of the Company
Except as disclosed elsewhere in this report, no material changes and commitments which could

affect the Company’s financial position have occurred between the end of the financial period of the
Company and date of this report.

Internal Financial Control
The Internal Financial Controls with reference to financial statements as designed and implemented

by the Company are adequate and operating effectively, as required under section 134(5)(e) of the
Companies Act, 2013.

Disclosure of orders passed by Regulators or Courts or Tribunal

During the period under review no significant and material orders have been passed by any
Regulator or Court or Tribunal which can have impact on the going concern status and the
Commpany's operations in future.

Particulars of contracls or arrangement with related parties
The Company has not entered into any transactions/contracts/arrangements of the nature as
specified in Section 188(1) of the Companies Act, 2013, Thus disclosure in form AGQC-2 is not required.

Particulars of loans, guarantees, investments under Section 186
During the period ended on March 31, 2022, the Company has not given any loan or guarantee or

provided security, or made investment pursuant to the provisions of section 186 of the Companies
Act, 2013.

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the
Companies Act, 2013 are given in the notes to Financial Statements.

Change in Share Capital if any,
There is a no change in share capital during the year.

Disclosure relating to equity shares with differential rights

The Company has not issued any equity shares with differential rights and hence reporting
requirement, as mentioned in Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014
are not applicable.

Disclosure relating to sweat equity share
The Company has not issued any sweat equity shares and hence reporting requirement as mentioned
in Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 are not applicable.

Disclosure relating to Employee Stock Option Scheme and Employee Stock Purchase Scheme

The Company does not have any Employee Stock Option Scheme or Employee Stock Purchase
Scheme. Hence reporting requirement as mentioned in Rule 12(9) of the Companies (Share Capital
and Debenture) Rules, 2014 are not applicable.

Disclosures in respect of voting rights not directly exercised by employees
There are no shares held by trustees for the benefit of employees and hence no disclosure has been
made under Rule 16(4) of the Companies (Share Capital and Debentures) Rules, 2014.




Annual Return
Provisions of section 92(3) read with section 134(3)(a) of the Act, which requires, Annual Return to be

made available on the website of the Company is not applicable, as the Company do not have
website.

Board of Directors and Key Managerial Personnel

The Board of Directors of the Company is duly constituted and in terms of the provisions of the
Companies Act, 2013 and Articles of Association of the Company. Provisions of Section 152 of the Act,
relating to the retirement of Directors by rotation are not applicable to a private limited Company.

Meetings of Board of Directors and Committee thereof

The Board of Directors of the Company duly met 07 (Seven) times on May 08, 2021, July 08,2021, July
16,2021, August 12, 2021, November 12, 2021, December 31, 2021 and February 7, 2022 during the
financial period ended March 31, 2022 in accordance with the provisions of the Companies Act, 2013
and rules made there-under.

All the Directors actively participated in the meetings and contributed valuable inputs on the matters
brought before the Board of Directors from time to time.

Director’s Responsibility Statement
In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial statements of
the Company for the period ended March 31, 2022; the Board of Directors hereby confirms that:

a. in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b. such accounting policies have been selected and applied consistently and the Directors made
judgments and estimates that are reasonable and prudent so as to give a frue and fair view of
the state of affairs of the Company as at March 31, 2022 and of the losses of the Company for the
period ended on that date;

¢. proper and sufficient care was taken for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;
the annual accounts of the Company have been prepared on a going concern basis;

e. internal financial controls have been laid down to be followed by the Company and that such
internal financial controls are adequate and were operating effectively;

f. proper systems have been devised to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

Declaration by Independent Directors

The Company was not required to appoint Independent Director under Section 149(4) read with Rule
4 of the Companies (Appointment and Qualification of Directors) Rules, 2014 during period ended on
March 31, 2022 and hence a statement on declaration by the Independent Directors as per section
134(3) (d) of the Companies Act, 2013 is not applicable.

Company's policy on Directors’ appointment and remuneration

The provisions of section 178(1) of the Companies Act, 2013 read with Rule 6 of the Companies
(Meetings of Board and ifs Powers) Rules, 2014 related to Nomination and Remuneration Committee
are not applicable to the Company and hence the information on the Company” policy on Director’s
appointment and remuneration as per section 134(3) (e) of the Companies Act, 2013 is not applicable.

Composition of Audit Committee

The provisions of section 177 of the Companies Act, 2013 read with rule 6 of the Companies (Meeting
of Board and its Power), Rules,2014 relating to constitution of Audit Committee are not applicable to
the Company and hence reporting requirement as mentioned in section 177(8) of the Companies Act,
2013 are not applicable,




Risk management

In terms of the provisions of section 134(3) (n) of the Companies Act, 2013, the Board of Directors of
the Company has adopted a Risk Management Policy which aims at enhancing shareholders” value
and providing an optimum risk-reward trade-off. The risk management approach is based on a clear
understanding of the variety of risks that the organization faces, disciplined risk monitoring and
measurement and continuous risk assessment and mitigation measures.

Disclosure on Managing Director or Whole-time Director
The Company is not required to appoint Managing Director or Whole-time Director pursuant to
provisions of section 203 of the Companies Act, 2013 and hence reporting requirement as mentioned
in section 197(14) of the Companies Act, are not applicable,

Particulars of employees and remuneration

During the period, none of the Employees of the Company are in receipt of remuneration prescribed
in terms of the provisions of Section 197(12) of the Companies Act, 2013 read with rules 5(2) and 5(3)
of the Companies (Appointment and Remuneration of Managerial Personnel) Rule, 2014

Auditors” Report
The auditors’ Report does not contain any qualification, reservation or adverse remark or disclaimer.

Statutory Auditor

Vishal Surti & Associates., Chartered Accountants, Mumbai, (ICAI Firm Registration No: 149388W),
who were appointed as Statutory Auaditor of the Company for a period of five years to hold the office
till the conclusion of the AGM of the Company to be held in the year 2026.

Details of Fraud Reported By Auditor

There were no frauds reported by the Statutory Auditors under provisions of Section 143(12) of the
Companies Act, 2013 and rules made thereunder

Compliance of Secretarial Standards

During the year under review, the Company has complied with the applicable S5-1 (Secretarial
Standard on Meetings of the Board of Directors) and 55-2 (Secretarial Standard on General Meetings)
issued by the [nstitute of Company Secretaries of India and approved by the Central Government
under Section 118(10) of the Companies Act, 2013

Cost Auditors
Provision of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and
Audit) Rules, 2014 are not applicable to the Company during the period under review.

Vigil Mechanism for the Directors and Employees
Provisions of Section 177(9) regarding vigil mechanism for Directors and employees of the Company
are not applicable to the Company during the financial period.

Risk Management Policy

The Board of Directors of the Company has adopted a Risk Management Policy which aims at
enhancing shareholders’ value and providing an optimum risk-reward tradeoff. The risk
management approach is based on a clear understanding of the variety of risks that the organizalion
faces, disciplined risk monitoring and measurement and continuous risk assessment and mitigation
measules.

Corporate Social Responsibility (CSR) Policy
Pravisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility are
not applicable to the company during the financial period.




Environment and Safety

The Company is conscious of the importance of environmentally clean and safe operations. The
Company's policy requires conduct of operations in such a manner, so0 as to ensure safety of all
concerned, compliances environmental regulations and preservation of natural resources.

As required by the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal)
Act, 2013, the Company has formulated and implemented a policy on prevention of sexual
harassment at workplace with a mechanism of lodging complaints and an Internal Complaints
Committee has been set up to redress complaints received regarding sexual harassment.

During the period under review, no complaints were reported to the Board.
Other Disclosures

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules,
2014 are furnished as under:

Conservation of energy, technology, absorption and foreign exchange earnings and outgo:

The particulars as required under the provisions of Section 134(3) (m) of the Companies Act, 2013
read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy and
technology absorption are not applicable to the Company considering the nature of activities
undertaken by the Company during the period under review.

There were no transactions involving foreign exchange earnings and outgo during the period under
review.

Acknowledgement and Appreciation:
Your Directors take this opportunity to thank the business partners/associates and various regulatory
authorities for their consistent support/ encouragement to the Company.

Your Directors would also like to thank the Members for reposing their confidence and faith in the
Company and its Management.

For and on behalf of the Board of
Waasang Solar Private Limited

Mo Nt |

Pujan Pankaj Doshi Hitesh Mehta
Director Director

DIN: 07063863 DIN: 00207506
Mumbai,

May 23, 2022

Registered office
504, Western Edge-1, Off Western Express Highway,
Borivali East, Mumbai -100066
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INDEPENDENT AUDITOR’S REPORT

To the Members of Waasang Solar Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Waasang Solar Private Limited (“the
Company”), which comprise the Balance Sheet as at 31 March 2022, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of
Changes in Equity 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
Ind AS financial statements give the information required by the Companies Act, 2013, as amended (“the Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2022, its loss including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing
(“SAs”), as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the “Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements’ section
of our report. We are independent of the Company in accordance with the ‘Code of Ethics” issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Ind AS financial statements.

Key Matters of Audit Report

We have determined that there are no key audit matters to communicate in our report

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Board of Directors” Report, but does not include the Ind AS financial statements and our

Auditors” Report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
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In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Ind AS 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 Ind AS financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in equity
of the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (“Ind AS”) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
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 Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

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

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

* Identify and assess the risks of material misstatement of the Ind AS financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
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may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

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

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

* Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

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

Other matters

The Financial Statement for the corresponding year ended 31 March 2021 which was audited by another
auditor, whose report dated 8t May 2021 expressed an unmodified opinion on those financial results. Our
opinion on the Statement is not modified in respect of this matter.

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 “Annexure1” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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2. Asrequired by section 143(3) of the Act, we report that:

3.

(@) 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 so
far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report
are in agreement with the books of account;

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on 31st March 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March 2022 from
being appointed as a director in terms of section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness of such
controls, refer to our separate Report in “ Annexure 2” to this report;

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

(@) The Company does not have any pending litigations which would impact its financial position;

(b) The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

(c) There were no amounts which were required to be transferred to the InvestorEducation and
Protection Fund by the Company.

(d) The management has represented that no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company
to or in any other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures
adopted by us, nothing has come to our notice that such representation contains any material
misstatement.
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(e) The management has represented that no funds have been received by the Company from any
persons or entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate
Beneficiaries”) by or on behalf of the Funding Party or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures adopted by us,
nothing has come to our notice that such representation contains any material misstatement.

(f) The company did not declare and/or paid dividend during the year.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VlSHAL Digitally signed by
VISHAL
KIRTIKUM KIRTIKUMAR SURTI

Date: 2022.05.23

AR SURTI 1242:54 +0530°

Vishal Surti

Proprietor

Membership No. 188450
Place : Mumbai

Date : 23rd May 2022

Udin: 22188450AJLFAB8122
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Annexure 1 to the Independent Auditor’s Report on the Standalone Financial Statements of
Waasang Solar Private Limited for the year ended 31 March 2022

(Referred to in paragraph 17 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

(@) According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the company does not have any Property, Plant and Equipment
(“PPE”). Accordingly, the provisions of clause (i)(a) to (i)(e) of paragraph 3 of the Order is not
applicable to the company.

(@) According to the information and explanations given to us and on the basis of our examination of

the records of the Company, the business does not involve inventories and, accordingly, the
provisions of clause (ii)(a) of paragraph 3 of the Order is not applicable to the company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause (ii)(b) of paragraph
3 of the Order is not applicable to the company.

According to the information and explanations given by the management, the Company has not
made any investments, 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. Accordingly, the provisions of clause (iii)(a) to (iii)(f) of paragraph 3 of the Order are
not applicable to the Company and hence not commented upon.

In our opinion and according to the information and explanations given to us, there are no loans,
investments, guarantees, and securities given in respect of which provisions of section 185 and 186
of the Act are applicable and hence not commented upon.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public during the year
in terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 to 76 or
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any other relevant provisions of the Act and the rules framed there under. Accordingly, clause (v)
of paragraph 3 of the Order is not applicable to the Company.

The maintenance of cost records is not applicable to the Company, accordingly, clause (vi) of
paragraph 3 of the Order is not applicable.

(@) In our opinion and according to the information and explanations given to us, 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 been regularly deposited by the Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of provident fund, employees' state insurance, income-tax, Goods and Services Tax, duty
of customs, cess and other material statutory dues were in arrears as at 31 March 2022 for a period
of more than six months from the date they became payable.

(b) We confirm that there are no dues of 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, which have not been deposited to/with the appropriate authority
on account of any dispute.

In our opinion and according to the information and explanations given to us and on the basis of
our examination of the records of the Company, we confirm that we have not come across any
transactions not recorded in the books of account which have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

(@) In our opinion, the Company has no loans or other borrowings to financial institutions, banks,
government and dues to debenture holders or in the payment of interest thereon to any lender.
Accordingly, the provisions of clause (iii)(a) and (iii)(b) of paragraph 3 of the Order are not
applicable to the Company and hence not commented upon.

(b) In our opinion and according to the information and explanations given to us, the Company has
not obtained term loan during the year. Accordingly, the provisions of clause (iii)(c) of paragraph
3 of the Order are not applicable to the Company and hence not commented upon.

() 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 short-term basis have been used for long-term purposes by the Company.
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(d) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiary and joint venture.

(e) According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiary and joint venture companies.

a) The Company did not raise money by way of initial public offer or further public offer (including
debt instruments) during the year.

b) The Company has not made any preferential allotment / private placement of shares / fully /
partly / optionally convertible debentures during the year.

a) In our opinion and according to the information and explanations given to us, there has been no
fraud by the Company or any fraud on the Company that has been noticed or reported during the
year.

b) In our opinion and according to the information and explanations given to us, no report under
sub-section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

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

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of
paragraph 3 of the order are not applicable to the Company and hence not commented upon.

According to the information and explanations given by the management, transactions with the
related parties are in compliance with section 188 of the Act where applicable and the details have
been disclosed in the notes to the financial statements, as required by the applicable accounting
standards. The provisions of section 177 are not applicable to the Company and accordingly
reporting under clause (xiii) of paragraph 3 in so far as it relates to section 177 of the Act is not
applicable to the Company and hence not commented upon.

The company is not required to appoint Internal Auditor. Hence, the provisions of clause
(xiv)(a) and (xiv)(b) of paragraph 3 of the order are not applicable to the Company and hence
not commented upon.
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XV) According to the information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with him as referred
to in section 192 of the Act. Accordingly, clause (xv) of paragraph 3 of the Order is not applicable
to the Company. and hence provisions of section 192 of the Act, 2013 are not applicable to the
Company.

Xvi)

a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause (xvi)(a) and (xvi)(b) of paragraph 3 of the Order are not applicable
to the Company.

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

¢) According to the information and explanations given to us, the Group does not have any Core
Investment Company (CIC) as part of the Group as per the definition of Group contained in the
Core Investment Companies (Reserve Bank) Directions, 2016 and hence the reporting under clause
(xvi) (d) of paragraph 3 of the Order is not applicable to the Company

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

xviii) ~ There has been change in the statutory auditors during the year. M/s Bhushan Ramani &
Associates has resigned from the office of the Statutory Auditor. No objection or issues raised by
the outgoing auditors.

Xix) According to the information and explanations 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 the Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability 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.

XX) According to the information and explanations given to us and based on our examination of the
records of the Company, the provision of CSR is not applicable to the Company. Accordingly,
clause (xx)(a) and (xx)(b) of paragraph 3 of the Order are not applicable to the Company.
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According to the information and explanations given to us, the company has no subsidiary.
Accordingly, clause (xxi) of paragraph 3 of the Order are not applicable to the Company.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VISHAL Digitally signed by

VISHAL KIRTIKUMAR

KIRTIKUMA  surm
Date: 2022.05.23

R SURTI 12:44:00 +05'30'

Vishal Surti

Proprietor

Membership No. 188450
Place : Mumbai

Date : 23rd May 2022

Udin: 22188450A]JLFAB8122
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Annexure 2 to the Independent Auditors” report on the Standalone Financial Statements of
Waasang Solar Private Limited for the year ended 31 March 2022

(Referred to in paragraph “18.6” under ‘Report on Other Legal and Regulatory Requirements” section
of our report of even date)

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

We have audited the internal financial controls over financial reporting of Waasang Solar Private
Limited (“the Company”) as of 31 March 2022 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls
over financial reporting with reference to these financial statements and such internal financial
controls over financial reporting with reference to these financial statements were operating
effectively as at 31 March 2022, 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 ICAI

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI").
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 the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements 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 as specified under section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls and, both issued by the ICAI 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 with reference to these financial statements 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 over financial reporting with reference to these financial statements and their
operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to
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these financial statements, 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
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls over financial reporting with reference to these
financial statements

Meaning of Internal Financial Controls Over Financial Reporting with reference to these financial
statements

A Company's internal financial control over financial reporting with reference to these financial
statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A Company's internal financial control over financial
reporting with reference to these financial statements 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 with reference
to these financial statements

Because of the inherent limitations of internal financial controls over financial reporting with reference
to these financial statements, 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 with reference
to these financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For Vishal Surti & Associates
Chartered Accountants

(Firm Registration No. 149388W)
VlSHAL Digitally signed by

VISHAL KIRTIKUMAR

KIRTIKUMAR  surm

SURTI Tk 10550
Vishal Surti

Proprietor

Membership No. 188450
Place : Mumbai

Date : 23rd May 2022

Udin: 22188450AJLFAB8122



WAASANG SOLAR PRIVATE LIMITED

Audited Ind As Summary Statement of Assets & Liabilities

Particulars

Note No.

As at
March 31, 2022

As at
March 31, 2021

Assets
Non-current assets
Property, plant and equipment
Capital work-in-progress
Right to use assets
Investment property
Intangible assets
Intangible assets under development
Financial assets

Investments

Trade receivables

Security deposits

Other financial assets
Deferred tax assets (net)
Income tax assets (net)
Other non-current assets
Total non-current assets
Current assets
Inventories
Financial assets

Current investments

Trade receivables

Cash and cash equivalents

Bank balances other than cash and cash equivalents

Loans

Other financial assets
Other current assets
Total current assets

Total Assets

Equity and Liabilities
Equity
Equity share capital
Other equity
Total equity
Liabilities
Non-current liabilities
Financial liabilities
Borrowings
Lease liabilities
Long-term provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities

Current liabilities
Financial liabilities
Borrowings
Lease liabilities
Trade payables
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises
Other financial liabilities
Provisions
Other current liabilities
Total current liabilities

116,650

58,103

111,303

174,753

111,303

174,753

100,000
(1,018,787)

100,000
(771,560)

(918,786)

(671,560)

531,681

496,890

1,519

417,123

8,345
8,850
409,282

2,712

1,030,090

846,313

Total Equity and Liabilities

111,303

174,753

Notes 1 to 19 form an integral part of the standalone financial statements
In terms of our report of even date

For Vishal Surti & Associates
Chartered Accountants

Firm Registration No. : 149388W
VISHAL
KIRTIKUMAR
SURTI

Vishal Surti
(Proprietor)
Membership No.: 188450
Place :Mumbai

Date : 23rd May 2022

UDIN : 22188450AJLFAB8122

Digitally signed by
VISHAL KIRTIKUMAR
SURTI

Date: 2022.05.23 16:45:03
+05'30'

For and on behalf

DOSHI
PUJAN

Date:202205.23
PANKAJ 17382840530

Digitally signed
by DOSHI PUJAN

Pujan Doshi
(Director)
DIN: 07063863

Date :

of the Board

Digitally signed

HITESH  byhmesn
PRANJIVA ™"
N MEHTA Date:20220523

17:36:11 40530

Hitesh P Mehta
(Director)
(DIN 00207506)




WAASANG SOLAR PRIVATE LIMITED
Audited Ind As Summary Statement of Profit and Loss

Note Year Ended Ended Year Ended Ended

Particulars No. March 31, 2022 March 31, 2021

Income

Revenue from operations - -
Other income - -

Total income - -

Expenses
Cost of materials consumed - -
Purchases of stock-in-trade - -
Changes in inventories of finished goods (incl. stock-in-trade) and work-in-progress - -
Other manufacturing and EPC project expenses - -
Employee benefits expense - -
Other expenses 10 191,431 71,952
Finance costs 11 55,797 38,682
Depreciation and amortization expense - -

Total expenses 247,228 110,634

Profit before exceptional items and tax (247,228) (110,634)
Add/(Less) : Exceptional ltems - -

Profit before tax (247,228) (110,634)

Tax expenses
Current tax - -
Tax for earlier years - .
Deferred tax - -
MAT Credit - .

Profit for the year (247,228) (110,634)

Other Comprehensive Income

Items that will not be reclassified to Profit or loss
- Remeasurement of the net defined benefit liability / asset, net - -
- Fair value changes on derivatives designated as cashflow hedge - -
- Income tax effect on above - -

Total Comprehensive income for the year (after tax) (247,228) (110,634)

Earnings per equity share: 12 (24.72) (11.06)
(Nominal value of Rs. 10/- each)
- Basic & Diluted

Notes 1 to 19 form an integral part of the standalone financial statements
In terms of our report of even date

For Vishal Surti & Associates For and on behalf of the Board

Chartered Accountants

Firm Registration No. : 149388W

VISHAL Digtalysgned by DOSH! | o, HITESH B

KIRTIKUMAR  surTi PUJAN Seea022.0523 PRANJIVA :ﬂk{:ﬁﬂvm
Date: 2022.05.23 PANKA]J 1738440530 Date;2022.05.23
N MEHTA 523
SURTI 16:45:44 +05'30' 173632 40530

Vishal Surti Pujan Doshi Hitesh P Mehta
(Proprietor) (Director) (Director)
Membership No.: 188450 DIN: 07063863 (DIN 00207506)
Place :Mumbai Place: Mumbai

Date : 23rd May 2022 Date : 23rd May 2022
UDIN : 22188450AJLFAB8122




WAASANG SOLAR PRIVATE LIMITED

Statement of Cashflow

(Rs in INR)

Particulars

Year Ended Ended
March 31, 2022

Year Ended
March 31, 2021

Cash flow from operating activities
Profit before tax from

Continuing operations (247,228) (110,634)
Discontinuing operations - -
Loss before tax (247,228) (110,634)
Adjustments for
Finance Cost 55,797 38,682
Depreciation - -
Interest Income
Change in operating assets and liabilities, net of effects from
purchase of controlled entities and sale of subsidiary:
(Increase)/Decrease in Current assets 58,103
(Increase)/Decrease in Trade payables (17,195)
(Increase)/Decrease in Financial Liabilities 87,608
Increase/(Decrease) in Other Current Liabilities (1,193) (5,384)
Cash generated from operations (64,108) (77,336)
Income taxes paid - -
Net cash outflow from operating activities (64,108) (77,336)
Cash flows from investing activities
Investment in Bank Fixed Deposit
Payments for the construction of Capital WIP
Net cash outflow from investing activities
Cash flows from financing activities
Borrowings 114,558 156,723
Proceeds from Shares Issue/share application - -
Finance cost (55,797) (38,682)
Net cash inflow from financing activities 58,761 118,041
Net increase (decrease) in cash and cash equivalents (5,347) 40,705
Cash and cash equivalents at the beginning of the financial year 116,650 75,945
Cash and cash equivalents at end of the year 111,303 116,650

Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents as per above comprise of the following

31st March, 2022

31st March, 2021

Cash in hand 85 1,970
Balance with schedule banks 111,218 114,680
Balances as per statement of cash flows 111,303 116,650

As per our report of even date attached
For Vishal Surti & Associates
Chartered Accountants

Firm Registration No. : 149388W

VISHAL VISHAL KRTIKUMAR
KIRTIKUMAR = surm

SURTI (618 10530
Vishal Surti

(Proprietor)

Membership No.: 188450
Place :Mumbai

Date : 23rd May 2022
UDIN : 22188450AJLFAB8122

DOSHI  oigialy signed
by

DOSHI

PUJAN sl o

Date: 2022.05.23

PANKAJ 173859 40530

Pujan Doshi
(Director)
DIN: 07063863

For & on behalf of the Board of Directors

HITESH o™
PRANJIVA [t
NMEHTA tezmoss
Hitesh Mehta
(Director)
DIN: 00207506



WAASANG SOLAR PRIVATE LIMITED

Statement of changes in equity

Equity Share Capital :
Particulars Number Amount (in %)
As at March 31, 2020 10,000 100,000
Changes in Equity Share capital due to prior period errors
Restated balance at the beginning of Year Ended ended 31st March 2021
Changes in equity shares capital during the period - -
As at March 31, 2021 10,000 100,000
Changes in Equity Share capital due to prior period errors
Restated balance at the beginning of Year Ended ended 31st March 2022
Changes in equity shares capital during the period - -
As at March 31, 2022 10,000 100,000
Other Equity
Debenture Retained Other
Particulars Redemption . Comprehensive Total
Earnings
Reserve Income
Balance as at 1st April 2020 - (660,926) - (660,926)
Transfer to Retained Earnings on Redemption of Debentures - - - -
Creation of Debenture Redemption Reserve - - - -
Adjustment towards Business Combination as per IND AS 103 - - - -
Total Comprehensive Income for the year - (110,634) - (110,634)
Balance as at March, 2022 - (771,560) - (771,560)
Balance as at 1st April 2021 - (771,560) - (771,560)
Transfer to Retained Earnings on Redemption of Debentures - - - -
Creation of Debenture Redemption Reserve - - - -
Adjustment towards Business Combination as per IND AS 103 - - - -
Total Comprehensive Income for the year - (247,228) - (247,228)
Balance as at March 31, 2022 - (1,018,788) - (1,018,788)
Notes 1 to 20 form an integral part of the standalone financial statements
In terms of our report of even date
For Vishal Surti & Associates For and on behalf of the Board
Chartered Accountants
Firm Registration No. : 149388W DOSHI ([ Dy srus HITESH gugdb
VISHAL Digitally signed by VISHAL PUJAN EEE%S;; :::/:j ;R,\;:lgldl_}/: gﬁx’j?ozzo%z}
KIRTIKUMAR 5050370523 esoon PANKRY” vas4asar o
SURTI #0530 Pujan Doshi Hitesh P Mehta
Vishal Surti (Director) (Director)
(Proprietor) DIN: 07063863 (DIN 00207506)
Membership No.: 188450
Place :Mumbai Place: Mumbai
Date : 23rd May 2022 Date : 23rd May 2022

UDIN : 22188450AJLFAB8122




Note 2: Cash and cash equivalents

WAASANG SOLAR PRIVATE LIMITED
Notes to the Financial Statements

Particulars

As at
March 31, 2022

As at
March 31, 2021

Balances with banks

-In current accounts 111,218 114,680
-In cash credit accounts - -
Cash on hand 85 1,970
Fixed deposit with original maturity of less than 3 months - -
111,303 116,650
Note 3 : Other current assets
As at As at

Particulars

March 31, 2022

March 31, 2021

Advance to suppliers
Less: Provision for doubtful advances

Prepaid expenses

Balances with government authorities - 58,103
Others - -
- 58,103
Advance to suppliers includes :
Particulars e e
March 31, 2022 March 31, 2021
Subsidiary company - -

Companies / LLP where directors are interested

(ZinINR)



WAASANG SOLAR PRIVATE LIMITED
Notes to the Financial Statements

Note 4 : Equity share capital

a. Details of authorised, issued and subscribed share capital

Particulars

March 31, 2022

As at

As at
March 31, 2021

Authorised capital
10,000 equity shares of Rs10/- each

Issued capital, subscribed and paid up
10,000 equity shares of Rs 10/- each

100,000 100,000
100,000 100,000
100,000 100,000

b. Terms and Conditions

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

per share.

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

c. Shareholders having more than 5 % shareholding

As at March 31, 2022

As at March 31, 2021

Name of Shareholder

Number

Percentage

Number

Percentage

Waaree Renewable Technologies Ltd (including nominee
shareholders)

10,000

100%

10,000

100%

There is no change in percentage of shareholding during the half year ended 31st March 2022

d. Reconciliation of number of shares

As at March 31, 2022

As at March 31, 2021

Rees Number ) Number )

Shares outstanding at the beginning of the year 10,000 100,000.00 10,000 100,000.00
Issued during the year

Bonus shares issued during the year - -
Shares outstanding at the end of the year 10,000 100,000.00 10,000 100,000.00

e. Details of shares issued for consideration other than cash

Particulars

As at
March 31, 2022

As at March 31, 2021

(Amoul

nt in X)

(Amount in X)

Aggregate number of Shares issued for consideration
other than cash during the period of five years

Total

Note 5 : Other equity

[Debenture

Particulars

Redemption
Reserve

Balance as at April 1, 2020

Transfer to Retained Earnings on Redemption of Deben
Adjustment towards Business Combination as per IND AS 10
Total Comprehensive Income for the year

Retained

Earnings

(660,926)

(110,634)

Comprehensive
Income

Total

(660,926)

(110,634)

Balance at the March 31, 2021

(771,560)

(771,560)

Balance as at April 1, 2021

Transfer to Retained Earnings on Redemption of Deben
Adjustment towards Business Combination as per IND AS 10
Total Comprehensive Income for the year

(771,560)

(247,228)

(771,560)

(247,228)

Balance at the March 31, 2022

. (

,018,788)

(1,018,788)

Nature and Purpose of Reserves
Debenture redemption reserve

The Company is required to create a debenture redemption reserve out of the profits which is available for the purpose of redemption of

debentures.

Retained earnings

Retained Earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders

Other comprehensive income

Other comprehensive income consists of remeasurement gains/ (loss) on defined benefit plans and fair value changes on derivatives designated

as cashflow hedges.




WAASANG SOLAR PRIVATE LIMITED
Notes to the Financial Statements

Note 6 : Borrowings

Particulars

As at
March 31, 2022

As at
March 31, 2021

Loans repayable on demand
Unsecured

Loans from Related Parties 531,681 417,123
531,681 417,123.00
Note :
As at As at
Unsecured Loans March 31, | March 31,
2022 2021
Loan from Waaree Renewables Technologies Limite 531,681 417,123
Repayment Terms - Repayable | Repayable
on Demand| on Demand
Rate of Interest - 12% p.a. 12% p.a.
Note 7 : Trade Payables
Particulars As at As at
March 31, 2022 | March 31, 2021
Total outstanding dues of micro enterprises and small enterprises - 8,345
Total outstanding dues of creditors other than micro enterprises and small enterprises (Less
than 6 months) - 8,850
- 17,195
Note 26.1 Ageing of Accounts payables From date of Transaction: As on 31st March, 2022
Particulars (@) MSME __ [(b) Others |(c) (d) Disputed Total
Unbilled
Outstanding but not due
Less than 1 year -
1-2 years -
2-3 years -
More than 3 years -
Total - -
Note 10.1 Ageing of Accounts payables From date of Transaction : As on 31st March 2021
Particulars (@) MSME __ [(b) Others  |(c) (d) Disputed Total
Unbilled
Outstanding but not due
Less than 1 year 8,345 8,850 17,195
6 - 12 months - -
1-2 years -
2-3 years -
More than 3 years - -
Total 8,345 8,850 17,195




Note : The information regarding Micro Small and Medium Enterprises has been determined on the basis of information available

with the Company .

Particulars

As at
March 31, 2022

As at
March 31, 2021

The principal amount remaining unpaid to any supplier as at the end of accounting year;

8,345.00

The interest due and remaining unpaid to any supplier as at the end of accounting year;

The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act, 2006
along with the amounts of the payment made to the supplier beyond the appointed date
during each accounting year;

The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed date during the year) but without adding the
interest specified under the MSMED Act, 2006;

The amount of interest accrued and remaining unpaid at the end of accounting year; and

The amount of further interest due and payable even in the succeeding year, until such date
when the interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under section 23 of MSMED Act, 2006.

Interest paid / payable by the Company on the aforesaid principal amount has been waived by the concerned supplier.

Note 8: Other financial liabilities

Particulars

As at
March 31, 2022

As at
March 31, 2021

Current maturities of long term debt

459,390.00

409,282.00

Interest payable
Other Expenses 37,500 -
Payables for capital goods

496,890.00 409,282.00
Note 9 : Other current liabilities

As at As at

Particulars

March 31, 2022

March 31, 2021

Advances from customers
Statutory dues payable
Deferred Government Grant

1,519

2,112

1,519

2,712
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Note 10 : Sales, administration and other expenses

Particulars Year Ended Ended | Year Ended Ended
March 31, 2022 March 31, 2021
Audit Fees 7,500 1,350
Operation & Maintanance - -
Electricity Exp. -
Insurance Exp -
Postage & Courier Expenses 41
Petrol & Fuel Expenses -
Professional Fees Expense 119,950
Rent Expense -
Printing & Stationery -
Telephone Exp. -
Travelling Expenses 1,434
Rates & Taxes 62,505 307
Round Off 1 -
191,431 1,657
Payment to Auditors :-
Particulars Year Ended Ended | Year Ended Ended
March 31, 2022 March 31, 2021
Audit fees 7,500 1,350
Tax matters - -
Other services - -
7,500 1,350
Note 11 : Finance costs
Particulars Year Ended Ended | Year Ended Ended
March 31, 2022 March 31, 2021
Interest expense 55,676 41,525
Interest on Delayed Payment of Taxes 121 -
Bank Charges - -
55,797 41,525
Note 12 : Earnings per equity share:
Year Ended Ended | Year Ended Ended

Particulars

March 31, 2022

March 31, 2021

Basic / Dilutive Earnings Per Share

Profit/(loss) attributable to equity shareholders (247,228) (110,634)
Weighted average number of equity shares 10,000 10,000
Basic Earnings Per Share (25) (11.06)
Face value per Share 10 10
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Note 13:- Related Party disclosure (As per Ind As 24 - Related Party Disclosure)

(% of holding) (% of holding)
Particulars Relationship Year Ended Ended Year Ended Ended
March 31, 2022 March 31, 2021
Waaree Renewable Holding Company (W.e.f. 29th 100 100
Technologies Limited Aug,2018)
Waaaree Energies Limited Ultimate Holding Company (W.e.f.
29th Aug,2018) )
Key Managerial Personnel _ Pujan Doshi Pujan Doshi
Director Hitesh Mehta Hitesh Mehta
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b) The following is the summary of transaction with related parties

Name of the party Nature of transactions Year Ended Ended Year Ended Ended
March 31, 2022 March 31, 2021
Loan taken 114,558 21,324
Waaree Renewable Technologies Limited Loan repaid -
Interest Expense 55,676 62,426
Loan taken .
Waaree Energies Limited Loan repaid

Interest Expense

Pujan Doshi

Hitesh Mehta

c. The following is the summary of balance outstanding with related parties

Receivable / As at March 31, 2022 | As at March 31, 2021
Name of the Party
(Payable)
o Loan(Payable) (531,681) (417,123)
Waaree Renewable Technologies Limited Interest(Payable) (459,390) (409,282)
Waaree Energies Limited (Payable) - -

Terms and condition with Related Party :

The transaction with related party are made in the normal course of the business and on the terms of equivalent to those that
prevails in arm's length transaction. Outstanding balance at the year end are unsecured.
The company has not recorded any impairment of receivables relating to amounts owned by relayed party. The assessment is
undertaken each financial year through examining the financial position of related party and the market in which related party

operates.
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Note 14 :
A. Classification of Financial Assets and Liabilities (Ind AS 107):

(Amountin ¥)

Particulars

As at March 31, 2022

As at March 31, 2021

Financial Assets at amortised cost
Loans - Current
Trade Receivables

Cash and Cash Equivalents 111,303 116,650
Bank Balances other than Cash and Cash Equivalents - -
Other Non Current Financial Assets - -
Other Current Financial Assets - -
Financial Assets at fair value through Profit or Loss
Investments - -
111,303 116,650
Financial liabilities
Borrowings - Non Current - -
Borrowings - Current 531,681 417,123
Trade payables - 17,195
Other Current financial liabilities 496,890 409,282
1,028,571 843,600 |

B: Fair Value measurements (Ind AS 113):

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in an orderly transaction in the
principal (or most advantageous) market at measurement date under the current market condition regardless of whether that price is directly observable or

estimated using other valuation techniques.

The Company has established the following fair value hierarchy that categorizes the values into 3 levels. The inputs to valuation techniques used to

measure fair value of financial instruments are:

Level 1: This hierarchy uses quoted (unadjusted) prices in active markets for identical assets or liabilities. The fair value of all bonds which are traded in

the stock exchanges is valued using the closing price or dealer quotations as at the reporting date.

Level 2: The fair value of financial instruments that are not traded in an active market (For example traded bonds, over the counter derivatives) is
determined using valuation techniques which maximize the use of observable market data and rely as little as possible on company specific estimates. The
mutual fund units are valued using the closing Net Asset Value. If all significant inputs required to fair value an instrument are observable, the instrument is

included in Level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

(Amountin ¥)

Particulars

Fair Value

As at March 31, 2022

As at March 31, 2021

Financial Assets at fair value through profit or loss

Investments — Level 2

Total

The management assessed that cash and bank balances, trade receivables, loans, trade payables, cash credits, commercial papers and other financial
assets and liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

The following methods and assumptions were used to estimate the fair values:

(a)The fair values of the quoted investments/units of mutual fund schemes are based on market price/net asset value at the reporting date.

(b)The fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves and an

appropriate discount factor.

(c)The fair value of forward foreign exchange contracts is calculated as the present value determined using forward exchange rates and interest rate

curve of the respective currencies.

(d)The fair value of currency swap is calculated as the present value determined using forward exchange rates, currency basis spreads between the

respective currencies, interest rate curves and an appropriate discount factor.

(e)The fair value of foreign currency option contracts is determined using the Black Scholes valuation model.

(f)The fair value of the remaining financial instruments is determined using discounted cash flow analysis. The discount rates used is based on

management estimates.
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(ZinINR)

Note 14 : Financial instruments - Fair values and risk management (continued)
B. Financial Risk Management

B.i. Risk management framework
The Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company’s focus is to foresee the unpredictability of financial markets and seek to minimize
potential adverse effects on its financial performance.

B.ii. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the Company’s trade and other
receivables, cash and cash equivalents and other bank balances.The maximum exposure to credit risk in case of all the financial instruments covered below is restricted to their respective carrying amount.

(a) Trade and other receivables from customers

Credit risk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and monitoring the creditworthiness of customers to which the Company grants credit terms in
the normal course of business.

The Company measures the expected credit loss of trade receivables based on historical trend, industry practices and the business environment in which the entity operates. The Company uses a provision
matrix to compute the expected credit loss allowance for trade receivables. The provision matrix takes into account available external and internal credit risk factors such as credit ratings from credit rating
agencies, financial condition, ageing of accounts receivable and the Company's historical experience for customers.

Financial Assets are considered to be of good quality and there is no significant increase in credit risk.

Bucket wise provisioning details
Particulars As at March 31,2022 | As at March 31, 2021

0-090 days
090-180 days
180-360 days
360-540 days
540-720 days
720-999 days

More than 3 yrs

The movement of the allowance for lifetime expected credit loss is stated below:

Particulars As at March 31,2022 | As at March 31, 2021

Opening allowance - -
Add : additional allowance made - -
Less : allowance reversed - -
Closing allowance - -

(b) Cash and cash equivalents and Other Bank Balances
The Company held cash and cash equivalents and other bank balances of Rs. 1,11,303 at 31st March 2022 (31st March 2021: Rs.1,16,650 /-). The cash and cash equivalents are held with bank with good
credit ratings and financial institution counterparties with good market standing.
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Note 14 : Financial instruments - Fair values and risk management (continued)
B.iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset.

Liquidity risk is managed by Company through effective fund management of the Company’s short, medium and long-term funding and liquidity
management requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and other borrowing
facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

Maturity Analysis of Significant Financial Liabilities

March 31, 2021 Total | Uptoiyear | 1to5Year | Morethans
years
Non-current borrowings - - - -
Current Borrowings 417,123 417,123 - -
Trade Payables 17,195 17,195
Lease liabilities - - - -
Other current financial liabilities 409,282 409,282 - -
March 31, 2022 Total | Uptolyear | 1to5Year | Morethans
years
Non-current borrowings - - - -
Current Borrowings 531,681 531,681 - -
Trade Payables - -
Lease liabilities - - - -
Other current financial liabilities 496,890 496,890 - -

B.iv. Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market
risk comprises three types of risk: currency risk, interest rate risk and other price risk.
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Note 14 : Financial instruments - Fair values and risk management (continued)
B.iv.b Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company is not exposed to interest rate risk as company has Fixed Interest Rate Borrowings.

Exposure to interest rate risk

Company's interest rate risk arises primarily from borrowings. The interest rate profile of the Company’s interest-bearing
financial instruments is as follows.

Particulars As at March 31, 2022 As at March 31, 2021
Fixed Rate Borrowings 531,681 417,123
Floating Rate Borrowings

Total Borrowings 531,681 417,123

Interest rate sensitivities for unhedged exposure (impact on Profit before tax due to increase in 100 bps):

Particulars As at March 31, 2022 As at March 31, 2021

Floating Rate Borrowings -

Interest rate sensitivity has been calculated assuming the borrowings outstanding at the reporting date have been
outstanding for the entire reporting period.

B.iv.c Other price risk

The Company invests its surplus funds in various Equity and debt instruments . These comprise of mainly liquid schemes of
mutual funds (liquid investments), Equity shares, Debentures and fixed deposits. This investments are susceptible to market
price risk, mainly arising from changes in the interest rates or market yields which may impact the return and value of such
investments. However due to the very short tenor of the underlying portfolio in the liquid schemes, these do not pose any
significant price risk.

Note 15 : Capital Management

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise
returns to its shareholders. Management monitors the return on capital as well as the debt equity ratio and make necessary
adjustments in the capital structure for the development of the business. The capital structure of the Company is based on
management's judgement of the appropriate balance of key elements in order to meet its strategic and day - to - day needs. In
order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return
capital to shareholders or issue new shares.

Particulars As at As at

March 31, 2022 March 31, 2021
Total debts 531,681 417,123
Total equity (918,786) (671,560)
Total debts to equity ratio (Gearing ratio) -0.58 -0.62

Note : For the purpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Debt
includes Long term borrowings, Short term borrowings and current maturities of long term borrowings.
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Note 16 : Segment Reporting

(i) Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (“CODM”) of the
Company. The CODM, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the Cheif

Finance Officer of the Company. The Company operates only in one Business Segment, hence have only one reportable Segments as per Ind AS 108
“Operating Segments’”.

Note 17 : Figures of the previous year have been regrouped, reclassified and/or rearranged wherever necessary.
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Note 18 : Financial Ratios (pursuant to amended Schedule I11)

Ratio (Mar- | Ratio (Mar-
Particulars Numerator March 2022 | March 2021 Denominator March 2022 | March 2021 '22() '21() Variation % Remarks for variation (if more than 25% variation)
Company has borrowed funds from holding compan
(a) Current Ratio Current Assets 111,303 | 174,753 Current Liabilities 1,030,090 | 846,313 0.11 021| -47.67% pany has 6 company
for working capital management of the company.
Total Debt (Non Ci t B i C has by d funds fi holdi
(b) Debt-Equity Ratio otal Debt (Non Current Borrowings 531,681 | 417,123 | Total Equity (Capital + Reserves) (918,786)|  (671,560) (0.58) (0.62)| -6.83% | _ompanynasborrowed iunds irom hoiding comparny
+ Current Borrowings) for working capital management of the company.
Total Debt (Non Current Borrowings Company has borrowed funds from holding compan
(c) Debt Service Coverage Ratio EBIT (PBT + Finance Cost) (191,431) (38,682) { ) g 531,681 417,123 (0.36) (0.09)| 288.25% P .y N N pany
+ Current Borrowings) for working capital management of the company.
C has by d funds fi holdi
(d) Return on Equity Ratio Profit after Tax (247,228) (110,634)| Total Equity (Capital + Reserves) (918,786) (671,560) 0.27 0.16 63.33% ompan.y as _orrowe unds rom nolding company
for working capital management of the company.
(e) Inventory turnover ratio Average Inventories - - Cost of Goods Sold - - - - - Not Applicable
(f) Trade Receivables turnover ratio Revenue from Operations - - Trade Receivables - - - - - Not Applicable
(g) Trade payables turnover ratio Revenue from Operations - - Trade Payables - - - - - Not Applicable
(h) Net capital turnover ratio Revenue from Operations - - Working Capital - - - - - Not Applicable
(i) Net profit ratio Profit after Tax (247,228) (110,634) Revenue from Operations - - - - - Not Applicable
Capital Employed (Equity Share "
C has by d funds fi hold
(j) Return on Capital employed Profit Before tax (247,228) (110,634)| Capital + Reserves + Long Term (918,786) (671,560) 0.27 0.16 63.33% ompan.y as _orrowe unds rom nolding company
) for working capital management of the company.
Borrowings)
Company has borrowed funds from holding compan
(k) Return on investment Profit before tax (247,228) (110,634)| Total Equity (Capital + Reserves) (918,786) (671,560) 0.27 0.16 63.33% pany 8 pany

for working capital management of the company.
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Note 19 : Other Additional Regulatory Information

1. During the period ended March 31, 2022 and March 31, 2021, the Company has not announced any dividend.

2. The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

3. The Company has not been declared by any bank or financial institution or any other lender as wilful defaulter.

4. The Company do not have any charges or satisfaction, which is yet to be registered with Registrar of Companies beyond the
statutory period.

6. The Company is in compliance with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read
with Companies (Restriction on number of layers) rules, 2017.

7. The Company has not traded, nor invested in any Crypto currency or virtual currency during the period ended March 31, 2022 and
March 31, 2021

8. The Company has no outstanding balances with any struck off company.

9. As on March 31, 2022 there is no untilised amounts in respect of any issue of securities and long term borrowings from banks and

10.The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities

11.The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the

12.The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or
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