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INDEPENDENT AUDITOR'S REPORT

To the Members of Continuum Green Energy (India) Private Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Continuum Green Energy (India) Private
Limited (hereinafter referred to as “the Holding Company"), its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™) comprising of the consolidated Balance sheet as at March 31
2022, the consolidated Statement of Profit and Loss and the consolidated Cash Flow Statement for the year
then ended, and notes to the consolidated financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “the consolidated financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated 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 consolidated state of affairs of the Group as at March 31, 2022, their
consolidated loss and their consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated 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 Consolidated Financial Statements’ section of our
report. We are independent of the Group 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
consolidated financial statements.

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

The Holding Company’'s Board of Directors is responsible for the other information. The other information
comprises the information included in the director’'s report,but does not include the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated 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.
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Responsibilities of Management for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance and consolidated cash flows of the Group in
accordance with the accounting principles generally accepted in India, including the Companies (Accounting
Standards) Rules, 2021 specified under section 133 of the Act. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting
frauds and other irreqularities; 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 consolidated financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the consolidated financial statements by the Board of Directors of
the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the Companies included
in the Group are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no realistic alternative but to
do so.

Those respective Board of Directors of the companies included in the Group are also responsible for overseeing
the financial reporting process of the Group.

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

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial
statements.

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

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

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

k 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
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material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated 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 Group to cease to continue as a going concern.

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

»  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors, to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial statements of
which we are the independent auditors.

We communicate with those charged with governance of the Holding Company and such other entities included
in the consolidated financial statements of which we are the independent auditors 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.

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
1" a statement on the matters specified in paragraphs 3(xxi) of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, 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 of the aforesaid consolidated financial statements;

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidation of the financial statements have been kept so far as it appears from our examination of those
books;

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss and the Consolidated
Cash Flow Statement dealt with by this Report are in agreement with the books of account maintained for
the purpose of preparation of the consolidated financial statements;

(d) In our opinion, the aforesaid consolidated financial statements comply with the Companies (Accounting
Standards) Rules, 2021 specified under section 133 of the Act;

(e) On the basis of the written representations received from the directors of the Holding Company as on
March 31, 2022 taken on record by the Board of Directors of the Holding Company and of its subsidiary
companies, none of the directors of the Group’s companies are disqualified as on March 31, 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 with reference to consolidated financial
statements of the Holding Company and its subsidiary companies, and the operating effectiveness of such
controls, refer to our separate Report in "Annexure 2" to this report;

(g) The provisions of section 197 read with Schedule V of the Act are not applicable to the Holding
Company and its subsidiaries, for the year ended March 31, 2022;
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(h) 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 consolidated financial statements disclose the impact of pending litigations on its consolidated
financial position of the Group in its consolidated financial statements - Refer Note 36 and 37 to
the consolidated financial statements;

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

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries during the year ended
March 31, 2022.

a) The respective managements of the Holding Company and its subsidiaries, whose financial
statements have been audited under the Act have represented to us that, to the best of its
knowledge and belief, to the consolidated financial statements, 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 Holding Company or any of such subsidiaries 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, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the respective Holding
Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

b) The respective managements of the Holding Company and its subsidiaries, whose financial
statements have been audited under the Act have represented to us to the best of its knowledge
and belief, to the consolidated financial statements, no funds have been received by the respective
Holding Company or any of such subsidiaries from any person(s) or entity(ies), including foreign
entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that
the Holding Company or any of such subsidiaries shall, whether, 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; and

¢) Based on such 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 (a) and (b) contain any material misstatement;

No dividend has been declared or paid during the year by the Company.

For SRBC&COLLP
Chartered Accountants
ICAIl Firm Registration Number: 324982E/E300003
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF CONTINUUM GREEN ENERGY (INDIA) PRIVATE LIMTED

Re: Continuum Green Energy (India) Private Limited and its subsidiary companies incorporated in India (*the
Group')

In terms of the information and explanations sought by us and given by the company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

(xxi) There are no qualifications or adverse remarks by the respective auditors in the Companies
(Auditors Report) Order (CARO) reports of the companies included in the consolidated financial
statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable
to the Holding Company.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

per kritesh Maheshwari
Partner

Membership Number: 118746
UDIN: 22118746A0F0VY1194

Place of Signature: Mumbai
Date: August 4, 2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF CONTINUUM GREEN ENERGY (INDIA) PRIVATE LIMTED

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

In conjunction with our audit of the consolidated financial statements of Continuum Green Energy (India) Private
Limited (hereinafter referred to as the "Holding Company”) as of and for the year ended March 31, 2022, we
have audited the internal financial controls over financial reporting with reference to these consolidated financial
statements of the Holding Company and its subsidiaries (the Holding Company and its subsidiaries together
referred to as "the Group"), which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Holding 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 (ICAl). 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 respective company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditor's Responsibility

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

Meaning of Internal Financial Controls Over Financial Reporting With Reference to these Consolidated
Financial Statements

A company's internal financial control over financial reporting with reference to these consolidated 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
solidated financial statements includes those policies and procedures that (1) pertain to the maintenance of
eE‘s\ds that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
mpany; (2) provide reasonable assurance that transactions are recorded as necessary to permit
tion of financial statements in accordance with generally accepted accounting principles, and that
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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
Consolidated Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with reference to these
consolidated 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 consolidated
financial statements to future periods are subject to the risk that the internal financial controls over financial
reporting with reference to these consolidated financial statements 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 Group, have, maintained in all material respects, adequate internal financial controls over
financial reporting with reference to these consolidated financial statements and such internal financial controls
over financial reporting with reference to these consolidated financial statements were operating effectively as
at March 31, 2022, based on the internal control over financial reporting criteria established by the Holding
Company considering the essential components of internal control stated in the Guidance Note issued by the
ICAI

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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per Pritesh Maheshwari
Partner

Membership Number: 118746
UDIN: 22118746A0F0VY1194

Place of Signature: Mumbai
Date: August 4, 2022




CONTINUUM GREEN ENERGY (INDIA) PRIVATE LIMITED

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2022

(All amounts in INR Lakhs unless otherwise stated)

Notes March 31, 2022 March 31, 2021
Eguity and Liabilities
Sharehold<rs' funds
Share capital 3 8,035.00 8,035.00
Reserves and surplus 4 (42,426.50) (31,373.39)
(34.391.50) (23,338.39)
Minority Interest 206.24 582.39
Compuisory fully convertible debentures (CFCDs) 3 1,09,245.56 1,09,245.56
Non-current liabilities
Long-term borrowings 6 5,60,578.85 4,06,103.13
Deferred tax liability (net) 7 5,944 41 3,039.30
Other non-current liabilities 8 4,510.56 852.17
Long-term provisions 9 289.71 270.32
5,71,323.53 4,10,264.92
Current liabilities
Short-term borrowings 10 54,510.08 48,872.38
Trade payables
Outstanding dues of micro and small enterprises 11 105.35 49.34
Outstanding dues to creditors other than micro
and small enterpriscs 11 3,063.98 4,761.24
Other cuirent liabilities 11 35,897.20 18,716.13
Short-tzrm picvisions 9 5,769.02 5,455.23
99,345.63 77.854.32
TOTAL 7,45,729.46 5,74,608.80
Assets
Non-current assets
Property, plant and cquipment 12 4,04,821.80 4,06,880.05
Irrangible assets 13 3,173.25 3,173.25
Capital work-in-progress 14 1,55,039.82 5,616.33
Non-current investiments 15 13,665.00 13,520.00
Long term loans and advances 16 12,948.57 12,139.31
Other non-current assets 13 19,860.13 15,048.26
6,09,508.57 4,56,377.20
Current assets
Trade receivables 18 45,100.36 35.484.84
Cash and bank balances 19 76,758.23 72,141.60
Short-term loans and advances 16 3,304.58 1,273.33
Other current assets 20 11,057.72 9,331.83
1,36,220.89 1,18,231.60
TOTAL 7,45,729.46 5,74,608.80
Summary of significant accounting policies 2.1

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

ForSRBC & CO LLP
Chartered Accountants
ICAI Firm Registration No. : 324982E/E300003

For and on behalf of the Board of Directors of
Continuum Green Energy {India) Private Limited

At gl

per Rritesh Mahesiwari Arvind Bausal Raja Parthasarathy
Partaer Director & CEO Director
Membership No. : 118746 DIN : 00139337 DIN : 02182373

Place : Mumbai
Date : August 4, 2022

Place : Mumbai
Date : August 4, 2022

Place : Mumbai
Date : August 4, 2022
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Nilesh Patil  ———
Financial Controller

Ashish Soni
Company Secretary
Membership No. : A26538

Place ;: Mumbai
Dale : August 4, 2022

Place : Mumbai
Date : August 4, 2022




CONTINUUM GREEN ENERGY (INDIA) PRIVATE LIMITED

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2022
(All amounts in INR Lakhs unless otherwise stated)

Notes March 31, 2022 March 31, 2021

Income
Revenue from operations 21 95,143.29 79,089.96
Other income 22 4,717.49 3,500.39
Total income (A) 99,860.78 82,590.35
Expenses
Operating and maintenance expenses 23 17,530.20 14,416.20
Employees benefits expense 24 3,626.19 3,061.08
Other expenses 25 5,081.44 4,772.78
Total expenses (B) 26,237.83 22,250.06
Earnings before interest, tax, depreciation and amortisation (EBITDA) (A-B) 73,622.95 60,340.29
Depreciation expense 12 19,231.34 18,630.20
Finance costs 26 62,880.81 62,125.69
Loss before exceptional items and tax (8,489.20) (20,415.60)
Exceptional items - 1,402.37
Loss before tax (8,489.20) (21,817.97)
Tax expenses / (credit)

Current tax 69.60 -

Deferred tax expenses / (credit) 7 2,905.11 (2,078.87)
Total tax expenses / (credit) 2,974.71 (2,078.87)
Loss after tax (11,463.91) (19,739.10)
Share of loss attributable to minority interest (395.10) (298.83)
Loss for the year (11,068.81) (19,440.27)
Earnings per equity share ('EPS')
[Nominal value of share INR 10/- each (March 31, 2021; INR 10/- each)] 27
Basic EPS and Diluted EPS (13.78) (24.19)
Summary of significant accounting policies 2.1

The accompanying notes are an integral part of the consolidated financial statements.
As per our report of even date.
ForSRBC & CO LLP For and on behalf of the Board of Directors of

Chartered Accountants Continuum Green Energy (India) Private Limited
ICAI Firm Registration No. : 324982E/E300003

MW N\
ajam

Arvind Bansal

Partner Director & CEO Director

Membership No. : 118746 DIN : 00139337 DIN : 02182373

Place : Mumbai Place : Mumbai Place : Mumbai

Date : August 4, 2022 Date : August 4, 2022 Date : August 4, 2022
arxLf ,,-\\m\;ff;f_;__&-—_ -
Nilesh Patile— = Ashish Soni
Financial Controller Company Secretary

Membership No. : A26538

Place : Mumbai Place : Mumbai
Date : August 4, 2022 Date : August 4, 2022



