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INDEPENDENT AUDITOR’S REPORT

To The Members of Watsun Infrabuild Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Watsun Infrabuild Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2023, and the
Statement of Profit and Loss, the Cash Flow Statement, and a summary of significant
accounting policies and other explanatory information (hereinafter referred to as the
“financial statements”).

In our opinion and to thc best of our information and according fo the explanations given to
us, the aforesaid financial statements glve the Information reguired by the Companies Act,
201% ("L ALL™) i Lhe mannar so required ared give o i and fair viaw in conformity with
the Accaunting Standards prescribed nnder section 133 of the Act read with Lhe
Companies (Accounting Standards) Rules, 2021, as amended ("Accounting standards™) and
other accounting principles generally decepled I India, uf Uhe state of affairs of thc Company
as at 31 March 2023, and its Loss and its cash flows for the year ended on that date.

Basis for Opinion

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

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

« The Company’s Board of Directors Is responsible for the olher infurination. The other
information comprises the Informalion induded 11 the Director's repurl bul ducs nut
include the financial statements and our auditar’s repart therean.

~  Qur opinion on the financial statements dnes not cover the ather information and we do
not express any form of assurance conclusion thereon.

« In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial stalements or our knowledge obtalned during Lhe course

@ ot our audit or otherwlse appedrs Lo be iidleiially misstated.

~ . . .
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e 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.

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the prepaialivin ol Uiese Mididldl stalemenls that glve a true and rair
view of the financial position, financial performance and casli Mluws ol Ue Cultipdny in
accordance with the Accounting Standards and other accounting principles generally accepted
in India. This responsibility also includes maintenance of adequare accaninting records in
accordance with the provisions of the Act for safeguarding 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 design, implementation and maintenance of'adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statement that give a
true and fair view and are (ree frorm material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
Lunieern dnd using the golhg concern basis ot accounting unless the Board ot Directors either
intends to liguidate the Company or to ccasc opcrations, or has no realistic alternative but to
do so.

The Company’s Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from matenal 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 dre considered materlal If, Indlvidually or in the agqgreqate, they could reasonably be
expected to influence the economic decisions of users taken on the hasis of these financial
statements.

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

« Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit cvidence that is sufficient and appropriate Lo provide d bdsis for our opiniort,
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.
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« Obtain an understanding of internal financial 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 with reference to financial statements 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 the 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 financial statements,
including the disclosuies, and whelher Uie findnddl slalemenls represent the underlylny
transactions and events in a manner that achieves fair presentation.

= Obtain sufficient appropriate audit evidence regarding the financial information of the
Company to express an opinion on the financial statements. We are responsible for the
direction, supervision and performance of the audit of the financial statements of the
Company.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal cantral 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.
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Other Matter

The financial statements of the Company for the year ended March 31, 2022 were audited by
predecessor auditor and expressed unmodified opinion vide their report dated July 12, 2022.

Our opinion on the financial statements is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that:

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

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

c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement
dealt with by this Report are in agreement with the relevant books of account.

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

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

f) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such controls,
refer to our scparate Report in “Annexura A", Oul 1&poll expiesses an uinnudified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls with reference to financial statemenls.

g) With respect to the other matters to be included in the Auditor’s Report in accordance
wilth the requlrements of sectlon 197(16) of the Act, as amended, 1 our opinion and
to the hest of our information and accarding ta the explanations given to us, the
Company being a private company, section 197 of the Act related to the managerial
remuneration is not applicable,
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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:

i. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 31 to the financial statements;

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

iii.  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of it's knowledge and
belief, as disclosed in the note 36 (v) to the financial statements no funds
have heen advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to
ar in any other perann(e) nr entity(ies), including forcign antities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantec,
security or the like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, thal, to the best of it's knowledge and
belief, as disclosed in the note 36 (vi) to the financial statements, no funds
have been received by the Company from any person(s) or entity(ies),
including foreign entities (“"Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, directly
or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Bencficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
nollce Lhal hias caused us to belleve that the representations unhder sub-
clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

v.  The Company has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

Vi, Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording
audit trail (edit log) facility is applicable to the Company w.e.f. April 1, 2023,
and accardingly, reporting under Rule 11(g) of Companics (Audit and Auditors)
Rules, 2014 is not applicable for the financial year ended March 31, 2023.
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2. As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

£

Mehul Parekh

(Parliier)

(Membership No. 121513)
(UDIN: 23121513BGYAAL1427)

Place: Mumbai
Date: June 0L, 2023
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ANNEXURE “"A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

We have audited the internal financial controls with reference to financial statements of
Watsun Infrabuild Private Limited (“the Company”) as of March 31, 2023 in conjunction with
our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls with reference to financial statements based on the internal control with reference to
financial statements criteria established by the Company considering the essential
components of inlernal conbiul slaled in Lie Guiddiice Nute un Audit ol Tiiletndl Elndnddl
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
These responsibilities include the design, implementation and maintenance of adequate
inLernal financial contruls thal were operating effectlvely for ensurlng the oirderly and efficient
conducl ol s business, Including adherence to respective company’s policies, the
gafeguarding of itc accets, tho provention and detection of frauds and crrors, the accuracy
ahd completeness of the accounling recutds, and Lie Limely prepdialion ul rellable Hindnclal
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements of the Company 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”) issued by the Institute of Chartered Accountants of India
and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls with reference to financial
statements. 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 with reference to 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 with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to 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 tar our audit opinion on the Company’s internal financial controls with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to 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 with reference to
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 with reference to financial
statements

Because of the inherent limitations of internal financial controls with reference to 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 with reference to financial
stotementa to future periods are subject Lo Lhe risk Ul Ui interial fMidieldl control with
reference to 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, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls with
refaranca ta financial statemenls and sulh inteinal financlal controls with roforence to
financial statements were operating effectively as at March 31, 2023, based on the criteria
for internal financial control with reference to financial statements 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 1ndia.

For Deloitte Haskins & Sells LLP
Zhe Lelwd Accuurnilaiile
(Firm's Registration No117366W/W-100018)

i g/A
ﬂ“ﬁ”ﬂl’”

Mehul Parekh
(Partner)
(Membership No. 121513)
(UDIN: 23121513BGYAAL1427)
Place: Mumbai
Date: June 01, 2023
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ANNEXURE B TO THE INDEPENDENT AUDITOR’'S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of Watsun Infrabuild Private
Limited of even date)

In terms of the information and expianations 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:

(i)(@) (A) The Company has maintained proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment

(B) As thc Company does not hold any intangible assets, reporting under clause

()(b)

(i)(c)

(i)(d)

(1)(e)

(i)(a)

(ii)(b)

3(iY(a)(B) of the Order is not applicable.

The Company has a program of verification of property, plant and equipment so as

—to-cover-all-the-items-over-a-period-of-3-years-which,-in-our-opinion,-is-reasonable
having regard to the size of the Company and the nature of its assets. Pursuant to
the program, certain property, plant and equipment were due for verification during
the year and were physically verified by the management during the year. According
to the information and explanations given to us, no material discrepancies were
noticed on such vaerification.

Based on the examination of the registered title deed and other records provided to
us, we report that, the title deeds of all the immovable properties, (other than
immovable properties where the Company is the lessee and the lease agreements
are duly executed in favour of the Company) disclosed in the financial statements
included in property, plant and equipment are held in the name of the Company as
at the balance sheet date.

The Company has not revalued any of its property, plant and equipment during the
year. The Company does not have any intangible assets.

No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2023 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

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

According to the information and explanations given to us, the Company has not
been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any
point of time during the year, from banks or financial institutions on the basis of
security of current assets. Hence, reporting on the quarterly returns or statements
filed by the Company with such banks or financial institutions is not applicable.
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(iii)(a)

(it )(h)

(iii)(c)

(i) (d)

(iii)(e)

(iti)(f)

(iv)

MUMBAI | —

The Company has provided unsecured loans, during the year and details of which
are given below:

Particulars (INR Lléiirs
Aggregate amount provided during the year
- Others (Holding company) 2,661.79
- l'ellow Subsidiaries 2,900.52
Balance outstanding as at balance sheet date in
respect of above cases
- Others (Holding company) 11,163.75
- Fellow Suhsidiaties Mil

The Company has not made investments, provided any guarantee or security to
any other cntity during the year.

The lnans And advances made dindng the year are in our opinion, prime facie, nol
prejudical Lo Lhe Company’s Interest. The Company has nhot provided any guarantee
or security, to companies, firms, limited liability partnerships or any other entity.

In respect of loans granted by the Company to Holding Company, the schedule of
repayment of principal and payment of interest has been stipulated and the
repayments of principal amounts and receipts of interest are regular as per
stipulation. The Company has also granted interest free loan to fellow
subsidiary amounting to Rs 2,900.52 Lacs that are payable at any date but not later
than the maturity of NCDs issued by that fellow subsidiary. In the absence of
specified schedule, we are unable to comment on the regularity of the repayments
of principal amounts and payment of interest of such loan.

In respect of loans granted by the Company, there is no amount overdue for more
than 90 days at the balance sheel dalc.

None of the loans granted by the Company have fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period
of repayment during the year. Hence, reporting under clause (iii)(f) is not applicable.

Tho Curtipdny Ty cotnplied with Uie provisions of sectons 1eh of the Lompanies
Act, 2013 in respect of loans granted and guarantees provided. There are no
securities given in respect of which provisions of Section 185 of Companies Act 2013
are applicable. Further in our opinion and according to information and explanations
given to us, provisions of section 186 of the Companies Act 2013 are not applicable
to the Company.

¢
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(v)

(vi)

(vii)

(viil)

(ix)(a)

(ix)(b)

(ix)(c)

(ix)(d)

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government
under section 148(1) of the Companies Act, 2013. We have broadly reviewed the
books of account maintained by the Company pursuant to the Companies (Cost
Records and Audit) Rules, 2014, as amended, prescribed by the Central Government
for maintenance of cost records under Section 148(1) of the Companies Act, 2013,
and are of the opinion that, prima facie, the prescribed cost records have been made
and maintained by the Company. We have, however, not made a detailed
examination of the cost records with a view to determine whether they are accurate
or complete.

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, duty of
Customs, duty of Excise, Value Added Tax, cess and other material statutory
dues applicable to the Company have generally been regularly deposited by it
with the appropriate authorities in all cases during the year.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, Service
Tax, duty of Customs, duty of Excise, Value Added Tax, cess and other material
statutory dues in arrears as at March 31, 2023 for a period of more than six
months from the date they became payable.

(b) There are no statutory dues referred in sub-clause (a) above which have not been
deposited on account of disputes as on March 31, 2023.

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other
harrowings or in the payment of interest thercon to any lender during the year.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning uf Uhe yedr and henice, repotUng under clause
(ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.
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(ix)(e)

(x)(a)

(x)(b)

(xi)(a)

(xi)(b)

(xi(e)

(xii)(a)

(xiii)

(xiv)(a)

(xiv)(b)

(xv)

(xvi)(a)

The Company did not have any subsidiary or associate or joint venture during the
year and hence, reporting under clause (ix)(e) and (ix)(f) of the Order is not
applicable.

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

During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and
hence raporting under clause (x)(b) of the Order is not applicable to the Company.

To the best of our knowledge, no fraud by the Company and no material fraud on
the Company has been noticed or reported during the year.

To the best of our knowledge. no repart under suh-section (12) of sectinn 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and upto the date of this report.

As represented to us hy the Management, there were nn whistle hinwer complaints
received by the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the
Order is not applicable.

In our opinion, the Company is in compliance with Section 188 of the Companies
Act, where applicable, for all Lransactions with the related partles and the details of
related party transactions have been disclosed in the financial statements as required
by the applicable accounting standards. The Company is a private company and
hence provisions of section 177 of the Companies Act 2013 are not applicable to the
Company.

The Company has an internal audit system commensurate with the size and nature
of its business,

The internal audit reports of the Company issued till the date of the audit report, for
the period under audit has been considered by us.

In our opinion during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

The Company is not required to be registered under section 45 IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable.
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(xvi)(d) The Group does not have any CIC as part of the Group and accordingly reporting

(xvii)

(xviii)

(xix)

(ex)(a)

under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

During the year, statutory auditor of the Company has resigned and there were no
issues, objections or concerns raised by such outgoing auditors.

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 and our knowledge of the Board of Directors and
Management plans as described in Note 2.2 to the financial statements 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 which is not mitigated indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when
thoy fall dun within 2 perind of nne year fram the halanee sheet dote. We, howewer,
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 facls up lo Ue dale of the audil
report and we neither give any guarantee nor any ascurance that all liabilitios falling
due within a period of one year from the balance sheet date, will get discharged by
the Company ac and whan thoy fall duc.

Tho Company was nol having net worth of rupces five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore or
more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Mehul Parekh

Partner

(Membership No. 121513)
(UDIN: 23121513BGYAAL1427)

Place: Mumbai
Date: June 01, 2023

»
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WATSUN INFRABUILD PRIVATE LIMITED

CIN:U45400GJ2010PTC060918

BALANCE SHEET AS AT MARCH 31, 2023

(All amounts in INR lakhs unless otherwise stated)

As at As at
Notes March 31, 2023 Marech 31, 2022
Equity and Liabilities
Shareholders' funds
Share capital 3 3,825 3,825
Reserves and surplus 4 (5,461) (3,108)
(1,636) 717
Compulsorily fully convertible debentures (CFCDs) 5 36,229 36,229
Non-current liabilities
Long-term borrowings 6 83,347 91,676
Deferred tax liability (net) 7 4,816 1,348
Other long term liabilities 8 415 415
Long-term provisions 9 44 41
88,622 93,480
Coerend TialiiThiles
Short-term borrowings 10 8,468 6,014
Trade payables . _ _ . _  ___ _  ___
Outstanding dues of micro and small enterprises 11 9 0
Outstandlng dues to credilors other than micro and small enterpriscs 11 232 421
Other current liabilities 11 6,349 8,696
Blwi-tetut provislons Y 26 23
15,094 15,163
TOTAL 138,309 145,589
Assets
Non-current assets
Propertly, plant and equipment 12 115,920 121,055
Capital work-in-progress 13 - 3
Long-term loans and advances 14 11,302 8,588
Other non-current assets 15 3,045 2,449
130,267 132,095
Current assets
Trade receivables 16 727 805
Cash and cash equivalents (CCE) 17u 764 4,134
Rank halanees ather than (' 'K ahove 17h 4,696 3,733
Short-term loans and advances 14 276 194
Other current assets 18 1,579 2,626
8,042 13,494
TOTAL 138,309 145,589
Summary of significant accounting policies 2.1
The accompanying notes are an integral part of the financial statements
As per our report of even date
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants Watsun Tnfrabuild Private Limited
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WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2023

(All amounts in INR lakhs unless otherwise stated)

For the year ended For the year ended
Notes March 31, 2023 March 31, 2022
Income
Revenue from operations 19 26,130 24901
Other income 20 2,042 1,356
Total income (A) 28172 260,257
Expenses
Operating and maintenance expenses 21 5,009 1,357
Employoco bonofits exponae 22 347 290
Otlivr saprsines 23 1,63/ 1,436
Tutal expenses (B) 7,053 6,083
Earnings before interest, tax, depreciation and amortisation (EBITDA) (A-B) 21,119 20,174
Finance cost 24 14,797 15,125
Depreciation expense 12 5,207 5,195
Profit / (loss) before tax 1,115 — — — —(146)—
Tax expenses
Current tax - -
Deferred tax Expenses 7 3,468 1,228
Total tax Expense 3,468 1,228
Loss for the year (2,353) (1,374)
Earnings per equity share ('"EPS')
[Nominal value of share INR 10/- each (March 31, 2022 ; INR 10/- each)] 25
Basic EPS and Diluted EPS (6.15) (3.59)
Summary of significant accounting policies 2.1
The accompanying notes are an integral part of the financial statements.
As per our report of even date
1'ox Deluitte Nashans & Sells LLP For and on behalt' of the Boatd of Directors ot
Chartered Accountants Watsun Infrabuild Private Limited
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WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2023

(All amounts in INR lakhs unless otherwise stated)

March 31, 2023 March 31, 2022
Cash flows from operating activities:
Profit/ (loss) before tax 1,115 (146)
Adjustment to reconcile profit before tax to net cash flows:
Loss/ (profit) on sale of property, plant and equipment (net) - €))
Depreciation expense 5,207 5,195
Finance cost 14,797 15,125
Balance written off 10
Interest (income) (1,687) 18,327 (169) 20,150
Operating profit before working capital changes 19,442 20,004
Movements in working capital :
(Decrease) / increase in trade payablcs (179) 145
(Decrease) in other long term liabilities - (111)
— —Increase /(decrease) in-provisions—— - — - —— - -~ — - — 6 — = (74)——
(Decrease) / increase in other current liabilities (546) 1,842
(Increase) / decrease in loans and advances (82) 82
Deerease / (increase) in trade receivables 68 271)
Decrease / (increase) in other current and non current assets 1,174 441 (1,208) 405
Net Cash flows from operations 19,883 M,40Q
Direct taxes paid (net) (52) (9
Net cash flows from operating activities (A) 19,831 20,404
Cash flows from investing activities
Purf:hase of property, plant and equipment, including CWIP and 877) (569)
capital advances
Sale of property, plant and cyuipinenl - 2
Proceeds from / (invesment in) fixed deposit 1,039 (5,735)
Loan given to holding company (2,662) -
Loan given to related parties repaid during the year 2,901 -
Loan given to related party (2,901) -
Interest received 636 102
Net cash flow / (used in) from investing activities (B) (1,864) (6,200)
Cash flows from financing activities
Redemption of non convertible debentures (5,524) (1,350)
Proceeds from short-term borrowings - 490
Repayment of long & Short term horrowings (D -
Loan recerved trom related party repaid (1,850)
Loan received from related party 1,500 350
Finance cost paid (15,462) (9,878)
Net cash flow / (used in) from financing activities (C) (21,337) (10,388)
Net increase in cash and cash equivalents (A+B+C) (3,370) 3,816
Cusli i cash equivalenls al the beginning ol (the yeur 4,134 318
Cash and cash equivalents at the end of the year 764 4,134
Reconciliation ot cash and cash equivalents with the balance sheet:
114 19
650 4,115
764 4,134




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31,2023

(All amounts in INR lakhs unless otherwise stated)

Summary of significant accounting policies (refer note 2.1)

Note:
I) The above Cash Flow Statement has been prepared under the indirect method-as set out in the Accounting Standard (AS-3) on Cash Flow
IT) Figures in brackets are outflows.
[II) Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

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

For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants Watsun Infrahuild Private T.imited
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WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2023
(All amounts in TNR lakhs nnless ntherwise stated)

1 Corporate information

Watsun Infrabuild Private Limited (the ‘company’) is a private limited company domiciled in India. The company has developed and
operating 148 MW Greenfield and 78.8 MWp solar co-located project at Periyapatti in the state of Tamil Nadu. Except for 10 MW
capacity, the cntire capacity is allucated W gioup captive consumers who are also shareholders of the company owmng an ettective equity
shareholding 0f 27.37% as at 31st March, 2023,

2 Basis of preparation

The finaucial stalements vl the company have been prepared in accordance with generally accepted accounting principles in India (Indian
JAAP}. The (Inancidl statements have been prepared to comply m all material respects with the Accounting Standards notified under the
section 133 of the Companies Act, 2013 read with Companics (Accounting Standard) Rules, 2021, The financial statements have been
prepared on an accrual basis and under the historical cost convention. The accounting policies have been consistently applied by the
company and are consistent with those used in the previous year.

2.1 Summary of significant asconnting policics
a. Use of estimates

The preparation of financial statements in conformity with Indian GAAP requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assers and liahilities and disclosure of contingent liabilitice at the ond
nf the rr’pnrtin,q pPrinr‘] Althoygh there ertimman are hanar nnan mana g’ heat ln‘lh‘ﬂml(i]ul vt coedy ol w i iy
abuut these assuuptlons and esutnates conld resull m the outcomes requiring material adjustment to the carrying amounts of assets or
liabilities in future periods.

b. Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the company and the revenue can be reliably
meazurcd. The fulluwing specific recognition it must also be met before revenue 1s tecognized.

Sale of electricity

Revenue from the sale of electricity is recognized on the basis of the number of units of power generated and supplied in accordance with
joint meter readings undertaken on a monthly basis by representatives of the licensed distribution or transmission utilities, as per the terms
of the respective Power Purchase Agreements entered into with customers under group captive mechanism / Open access sale / third party
power trader.

Income from unutilised banked power units at the end of reporting period is recognized on energy banked with TNEB as per TNEB
rccords, at TNEB buying ratc.

Accrued revenue represents the revenue that the company recognize where the PPA is signed but invoice is raised subsequently.

Interest

Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate.
Interest income is included under the head *“other income” in the statement of profit and loss. Interest earned from customers on delayed
payment are accounted on receipt basis.

Insurance claims
Receipts from insurance claims are accounted after the same is approved by the insurance company.

¢. Foreign currency transactions and translations
Initial recognition

Farniern anbm » o Goge aiy i il e Tg ey D apg gl L WS IIEN sWTenoy winounl Ll eaclinge tale
between the reporting curreney and the foreign currency at the date of (he ransaction.




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31,2023
(All amounts in INR lakhs unless otherwisc stated)

Conversion

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of historical cost
denominated in a foreign currency are reported using the exchange rate at the date of the transaction.

Exchange differences

Exchange differences arising on (ranslation/ settlement of foreign currency monetary items are recognized as income or as expenses in the
year in which they arise. Non-monetary items, which are measured in terms of historical cost denominated in a foreign currency, are
reported using the exchange rate at the date of the transaction. Non-monetary items, which are measured at fair value or other similar
valuation denominated in a foreign currency, are translated using the exchange rate at the date when such value was determined.

. Property, plant and equipment

Properly, plant and equipment are stated at cost net of accumulated depreciation and accumulated impairment losses, if any. The costs
comprises of the purchase price, borrowings costs if capitalisation criteria are met and directly attributable costs of bringing the asset to
its working condition for the intended use. Any trade discounts and rebates are deducted in arriving at the cost of the property, plant and
oquipment.

Subscquent expenditure related to an item of property, plant and cquipment is added (o its book value only if it increases the lulure
benefits from the existing assct beyond its previously assessed standard of performance. All other expenses on existing property, plant and
cquipment, including day-tu-day repaits and mamlenanee expendityre and the cost of replacing parts. are charped 10 the statement of
profit and loss for the period during which such expenses are incurred.

Gains or losses arising from derccognition of property, plant and equipment are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and arc recognised in the statement of profit and loss when the assel is derecogniscd.

The company identifies and determines cost of each component/part of the asset separately, if it has a cost that is significant to the total
cost of the asset and has a useful life that is materially different from that of the remaining life.

Capital Work-In-Progress

Costs and ditect expenses incurred for construction of assets or assets (o be acquired and which are not ready for use are disclosed under
“Capital Work-in-Progress”.

. Depreciation on Property, plant and equipment

The company provides depreciation on Straight line method (SLM) & Written down value (WDV) basis on Plant & machinery and other
assets on the basis of useful life estimated by the management. The company has used the following useful life to provide depreciation on
its property, plant and equipment.

Category of property, plant and equipment SLM / WDV Useful life
Plant & equipment* = ] 2l fcais
WDV 15 years
Buildings SLM 30 Ycars
Buildings - Other WDV 3 years
Computer WDV 3 years
Office Equipment WDV 5 years

*Maseal v b L al estimate, Qe uweful D0 of Plane & mmeliuery ar difiorent than indioutsd {n seliedule 11 1o the Lompoanics Act, 1.5,

Temporary structures are depreciated 100% in the year in which they are capitalised.




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2023

(All amounts in INR lakhs unless otherwisc stated)

f. Impairment

The company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when
annual impairment testing for an assct is required, the company cstimates the assct’s recoverable amount. An assct’s recoverable amount
is the higher of an asset’s net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying
amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In determining net selling price, recent market
transactions are taken into account, if available. If no such transactions can be identified, an appropriate valuation model is used.

g. Leases

‘Where the company is lessce

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the leased item, are classified as
operating leases. Operating lease payments are recognized as an expense in the statement of profit and loss on a straight-line basis over
tho leago term.

Government grants

Grants and subsidies {rom the government are recognized when there is reasonable assurance that (i) the company will comply with the
conditions aftached to them, and (ii) the grant/subsidy will be received, When the Grant or suhsidy relates tn revenne, it is rerognised ag
income on a systematic basis in the statement of profit and loss over the periods necessary to match them with the related costs, which
they are intended to compensate.

. Borrowing costs
Borrowing cost includes interest and amortization of ancillary costs incurred in connection with the arrangement of borrowings.

Borrowing cost directly attributable to the acquisition, construction or production of an assel that necessarily takes a substantial period of
time to get ready for its intended usc or sale are capitalized as part of the cost of the respective assct. All other borrowing costs arc
cxpensed in the period they occur.

Fees towards structuring / arrangements and securitisation and other incidental costs incurred in connection with borrowings are
amortised over the period of the loan.

§- Income taxes

Tax expense comprises of current and deferred tax. Current income tax is measured in accordance with the Income Tax Act, 1961 enacted
in Indiu and tax lawa prevailing in the tespective lax jutisdiction where the compiany operates. | he tax rates and tax laws used to compulte
the winvunt e sy hat are wiatied vt substaindvely enaewed, 0 die repotiing date,

Helewed meome laxes retlects the impact of current year timing differences between taxable incoiue and accounting income originating
during currenl year and reversal of timing differences of earlier vears. Deterred tax is measured hased on the tnx mtes and the tax Taws
vnucied or subslantively enacted at the balance sheel dale, Delerred tax assals are ecognised nnly 1o the evtent that there 15 reagonable
certainty that sufficient future taxable income will be available against which such deferred tax assets can be realised. In situations where
the company has unabsorbed depreciation or carry forward tax losses, all deferred tax asscts arc recogniscd only if there is virtual
CLrtaily suppotted by convineing evidence that they can be realised against future taxable profits.

Dl tan assets aml e e Dubdley are orreor, 1t a logally entorconhle mipht exuats to sct-oll Cuticit Laa asstls against vurrent
tax liahilities and the deterred tax assets and the deferred tax liabilities relate to the same taxablc cntity and the same taxation authurity.
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WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2023

(All amounts in INR lakhs unless othcrwisc stated)

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted
average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the
extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting period. The weighted
average number of equity shares are adjusted for events such as bonus issue, bonus element in the rights issue, share split and reverse
share split (consolidation of shares) that have changed the number of equity shares outstanding, without corresponding change in
resources.

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

. Retirement and other employee benefits

Retirement bencfits in the form of Provident Fund & Labour Welfarc Fund is a defined contribution scheme. The contributions arc
charged to the statement of profit and loss for the year when the contributions are due, The company has no obligation, other than the
contribution payable to the provident fund.

The company opcrates only onc defined benefit plan for its employees i.¢. gratuity. The costs of providing this benefit are delermined on
the basis of actuarial valuation at each year end. Actuarial valuation is carried out using the projected unit credit method. Actuarial gains
and losscs of the defined benefit plan arc recognised in full in the period in which they occur in the statement of profit and loss.

Accumulated leave, which is expected to be utilised within the next twelve months, is treated as shori-term employee benefit. The
company measures the expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement
that has accumulated at the reporting date.

The company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for
measurement purposes. Such long-term compensaled absences are provided for based on the actuarial valuation using the projected unit
credit method at the year-end. Actuarial gains/losses are immediately taken to the statement of profit and loss and are not deferred. The
company presents the leave as a current Hability in the balance sheet, as it does not have an unconditional right to defer its scttlement for
12 months after the reporting date. Where the company has the unconditional legal and contractual right to defer the settlement for a
period beyond 12 months, the same is presented as non-current liability.

. Provisions

A provision ig recognized whon the company hao a prosont obligation a3 a reault of past cvent, it is probable that au vutflow uf 1esuuries
will be required to settle the obligation, in respect of which a reliable estimate can be made of the amount of obligation. While making
such estimates, the company considers the contractual obligations in relation to such provisions and available underlying facts and
circumstances. Provisions are not discounted to its present value and are determined based on best estimate required to settle the
obligation at the reporting date. These arc reviewed at cach reporting date and adjusted to reflect the current best estimates, if any.

Where the company expects some or all of a provision to be reimbursed, for example under an insurance contract, the reimbursement is
recognized as a separate asset but only when the reimbursement is virtually certain. The expense relating to any provision is presented in
the statcment of profit and loss nct of any reimburscment.
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WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45100GJ2010rTC0609 (8
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2023

(All amounts in INR lakhs unless otherwisc stated)

Cash and cash equivalents

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short-term investments in fixed
deposits with an original maturity of three months or less.

Other bank balances

It includes deposits having remaining maturity of less than twelve months as on reporting date which can be readily convertible to cash
with insignificant risk of changes in value.

. Contingent liability

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

. Current and non-current

The company presents assets and linhilities in the balance sheet hased an enrrent/ nan-current classification. An asset is treated as current
whe it is:
- Expected to be realised or intended to be sold or consumed in normal operating cycle; or
- Expected to be realised within twelve months after the reporting period; or
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period
All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle; or

- There is no unconditional right to defer the settlement of the liability for at least twelve months afier the reporting period
The company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Based on the nature of products and the time between the acquisition of assets for processing and their realization in cash and cash
equivalents, the company has ascertained its operating cycle as twelve months for the purpose of current / non-current classification of
assets and liabilities.

. Segment reporting

The company intends to be in the business of generation and sale of electricity. The management considers that this constitutes a single
business segment and geographically the company is operating in India hence disclosures of segment wise information is not required
under AS 17 "Segment Reporting.

. Measurement of EBITDA

As per the Guidance Note on the Schedule IIT to the Companies Act, 2013, the company has opted to present earnings before interest, tax,
depreciation and amortization (EBITDA) as a scparate linc item on the face of the statement of profit and loss. The company measurcs
EBIIDA on the hasis of profit/(loss) from eontinning aperations In its measnrement, the campany daes nat include depreciation and
amartization expense, finance costs and tax cxpensc.

As at March 31, 2023; the current liabilities exceeds current assets of the company by INR 7,052. The company has analysed the
cashflow projections for the financial year 2023-24, Basis the cashflow projections and the financial support from its fellow subsidiary;
Bothe Windfarm Development Private Limited ('Bathe') it need arises, the company would be in a position to service its current liabilities
throughout during tinancial year 2023-24.




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023
(All amounts in INR lakhs unless otherwise stated)

3 Share capital
March 31,2023 March 31, 2022

Authorised shares 3,825 3,825
38,250,200 (March 31,2022 ; 38,250,200) Equity shares of INR10/- each

3,825 3,825
Issued, subscribed and fully paid-up shares :
38,250,000 (March 31,2022 ; 38,250,000) Equity shares of INR10/- cach 3,825 3,825
Total issued, subscribed and paid-up share capital 3,825 3,825

a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
March 31,2023 March 31, 2022
No. of Shares Amount No. of Shares Amount

Equity shares of INR 10/- each fully paid up
At the beginning of the year 38,250,000 3,825.00 38,250,000 3,825
Issned during the year - - -
Outstanding at the end of the year 38.250.000 31.825.00 ___J38.250,000 3.825

by Terms / rights attached to equity shares
~ Lhe coinpany has only one class ot equity shares having par value of INR 10/~ per-share-Each shareholder-is entitled to one vote per share—The-company declares and
pays dividend in Indian Rupces. The dividend if proposed by the Roard of Directars is suhject ta the approval of the sharcholders in the ensming Annual General
Mueliug, eacepl i vase vl ol dividend. i the evenit ot hquidation, the equily shareholders are entitled to receive the remaining assets of the company after
bt ol prebeented wimounti, 1o proportion to their sharcholdmyg,

c) Shares held by holding companv & subsidiarv of holding company
Out of equity shares issued by the company, shares held by holding company & subsidiary of holding company are as below :
March 31.2023  March 31.2022

Continuum Green Energy (India) Private Limited (CGEIPL), holding company
2.77,79,329 (March 31,2022 ; 2,72,51,150) Equity shares of INR 10/- each fully paid up 2,778 2,725

Continuum MP Windlarm Development Private Limited(holding shares on behalf of CGEIPL),
Subsidiary of Continuum Green Energy (India) Private Limited
Nil (March 31,2022 ; 100) Equity sharcs of INR 10/- cach fully paid up

= 0
Shubh Wind Power Private Limited (holding shares on behalf of CGEIPL),
Subsidiary of Continuum Green Encrgy (India) Privatc Limited
1O0 (Mdarah 312022 T Tapaity sloary ol INIC U e ully pald ap 5 )
Outstanding at the end of the vear 2,778 2.725

dY Dataily af vesister e sliagchiolilers Daliling waore ihan % sanlve sharey in the company =

Name of the sharcholder March 31, 2023 March 31, 2022
No. of Shares % of holding No. of Shares % of holding

Eaquity shares of INR 10/~ each fully paid up

Continuum Green Energy (India) Private Limited, holding company* 27,779,429 72.63% 27,251,250 71.25%
(and it's nominee)

Others - - - -
Total 27,779,429 72.63% 27,251,250 71.25%

*Based on beneficial ownership.

As per records of the company, including its register of sharcholders/ members and other declarations reccived from sharcholders regarding bencficial interest, the
above shareholding represents heneficial ownerships of shares.

Continuum Green Energy (India) Private Limited (CGEIPL), holding company & the company have entered into various contracts & agreements with industrial
consumers whereby a set of consumers have invested in the shares of the company by purchasing thase shares finm CGFIPL (1 qualily #s group captive consumers us
per applicable regulations in the State of Tamil Nadu. Under group captive framework, these set of consumers are required to consume the power generated by the
company in a specific pre-defined mechanism and in accordance with the framework set by Tamil Nadu State Electricity Regulator.




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
(All amounts in INR lakhs unless otherwise stated)

e) Details of shares held by promoters
As at March 31, 2023

J - 0, i -
) Promoter No. of s.ha!es at. Change during No. of shares at % of Total % increase /
Particulars the beginning of the end of the (dccrease)
Name the year Shares .

the year year during the year
Equity shares of INR 10/~ each fully paid up CGEIPL 27,251,250 528,179 27,779,429 72.63% 1.94%
Total 27,251,250 528,179 27,779,429 72.63% 1.94%
As at March 31, 2022

o . o, H .
) Promoter No. of s.ha!es at AR T No. of shares at % of Total o increase /
Particulars the beginning of the end of the (deerease)
Nawme the year Shares .

the year vear dnring the year
Equity shares of INR 10/~ each fully paid up CGEIPL 27,597,900 (346,650) 27,251,250 71.25% (1.26%)
Total 7 27,597,900 (316,650) 27:251:450 1.28% (1.20%)
*Based on beneficial ownership.

4 Reserves and surplus
‘March 31,2023 March 31, 2022

(Deficit) in the statement of profit and loss
Balance as per last financial statements (3,108) (1,734)
Loss for the year (2,353) (1,374)
Deficit in the statement of profit and loss (5.461) (3,108)

5 Compulsorily fully convertible debentures (CFCDs/Debentures) (unsecured)
March 31,2023  March 31, 2022

362,290,000 (March 31, 2022 ; 362,290,000) 10% compulsorily fully convertible debenturcs of Rs 10/- each. (Refer note 28) 36,229 36.229
Total 36,229 36,229
Note:

CFCDs are issued to CGEIPL. The salient terms of CFCDs for INR 3,207,500,000/-

1. Debentures shall be compulsorily fully convertible debentures;

2. Debentures shall be convertible into equity shares at anytime at the option of the debenture holders;

3. Dcbentures shall be compulsorily convertible into cquity shares at the end of the 20 years from the date of allotment, if not converted carlier;
4. Debentures shall be convertible into equity shares at par into one equity share of INR 10/- each for each debenture;

5. Coupon for the Debentures shall be ten percent per annum compounded annually, on cumulative basis from the date of commissioning of the project;

6. The equity shares to be issued to the debenture holders upon conversion of debentures shall rank pari passu with the existing equity shares.

7. Interest on CFCDs accrued will be paid in accordance with permitted distribution as defined in the financing documents executed with senior NCD holders of the
company,

CHCDs are issued to CGEIPL. The salient terms of CFCDs for INR 415,400,000/-

1. Dcbentures shall be Compulsorily Fully convertible Debentures:

2. Promoter’s contribution by way ot CI'CDs shall not have any charge/ 1ecourse (o the assets of the wind/ solar project set up/ proposed to be set up by the company,
more particularly mentioned in the sanction letters of the lenders (“Project™);

3. No interest shall be payable/ accruable on such instrument till Commercial Operation Date (“COD”} of the project;

4. Any dividend/interest/coupon on CFCDs shall be out of dividend disttibution suplus Ieft in the Project Trust and Retention Account aficr mecting all reserve
requirements and all debt obligation and with prior permission of Lenders of the Project;

5. CFCDs shall not be redeemed till the all sccured obligations of the Lenders of the Project arc paid in full, to the Lenders’ satisfaction, except such relcasc is made
on fresh infusion of equity (either proportionately or tully) or by conversion;

6. Prior intimation shall be provided to Lenders for conversion of CEFCDs to ordinary shares; and after conversion 51% of such cquity sharcs shall be pledged to the
lenders ob e Pryecl:

7. CFCDs holders would have no voting rights in any annual gencral meeting/ extra ordinary gencral mecting of the company;

8. Prior approval of Lenders shall be required for transferring CFCDs to any other party other than the present CFCD holders;

9. The agreement of CFCD shall not contain any terms/ conditions contradicting the terms/ conditions sanctioned by the Lenders and in case of any contradiction;
terms/ conditions stipulated by the Lenders shall prevail;

10 Any mndification in CFCD terma will ha with priar writtan porminaion of the Lenders;

11. Interest rate of CFCDs shall be ten percent per annum but at any point of time should not be higher than the interest rate applicable for the project by the Lenders;
12. CFCDs shall be compulsorily convertible into equity shares at the end of the 20 years from the date of allotment, if not converted earlier. The prior intimation shall
be provided to the Lenders for the said conversion;

13. The equity shares to be issued lo the CFCDs halders upan conversion of dehentires shall rank pari-passu with the exigting equity ehares;

14. Interest on CFCDs accrued will be paid in accordance with permitted distribution as defined in the financing documents cxccuted with Senior NCD holders of the




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U454060GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023
(All amounts in INR lakhs unless otherwise stated)

6 Long-term borrowings
Non-current Current
March 31,2023  March 31,2022 March 31,2023 March 31, 2022

Non Convertible Debentures
982 (March 31, 2022 ; 982) 8.75% Non convertible debenture (NCD) of INR 83,347 91,326 7,979 5,524
10,000,000/~ cach (Refer note 28 and note i below)

Inter corporate borrowings (unsecured)

Loan from related party(Refer note 28 and note ii below ) - 350 - -
83,347 91,676 7,979 5,524

Current maturity of long-term borrowings disclosed under the head "Short Term
Borrowings" (Refer note 10)

= = (7,979) (5,524)

Total 83.347 91.676 - -

Note :

i) NCDs are issued to Continuum Energy Levanter Pte Limited (CELPL). The salient terms of NCDs are as follows:
_1, The NCDs are freely.transferable. .The NCDs are unlisted and-unrated- - =
2. Each NCDs has a face value INR 100,00,000/- (referred to as the “principal amount” of each NCD) and are issued at a discount of INR 2,00,000/- to the principal
amount (i.c. at the issuc price of INR 98,00,000/-).
3. The NCDs bear interest on their outstanding principal amount at the rate of 8.75 % per annum plus applicable withholding taxes, payable semi-annually on 9 August
and 9 February in each year.
4. In addition to intoret, ench NCD shall acciue o padeanption presvium ot the yate ot 2 % per annum plug upplicable withholding tares of the vutstanding principal
amount il 9 August 2027. The Redemption Premium shall be paid in full by the Company on the Maturity Date or otherwise af the date of redemption in full of a
NCD to the exlent not paid earlicr.

5. In accordance with the Debenture Trust Deed (DTD), the NCD holder has a right to redeem all (hut nai some anly) of the NCDs a( an amount equal to the principal
amount plus the Redemption Premium applicable to the NCDs (together with interest accrued) on giving a notice to the company and to the NCD Trustee in writing
any time on or after (i) the date falling 12 Business Days prior to 9 February 2027 or (ii) the date on which the aggregate principal amount of all outstanding Restricted
Group Issuer NCDs is less than INR 1,85,000

The Restricted Group Issuers include the company, Bothe Windfarm Development Private Limited, DJ Energy Private Limited, Uttar Urja Projects Private Limited,
Trinethra Wind and Hydro Power Private Limited and Renewables Trinethra Private Limited,

6. The Company has a right to redeem all or any part of the NCDs held by NCD holder at an amount equal to the principal amount plus the Voluntary Redemption
Premium applicable to the NCDs (together with interest accrued) on giving notice to the NCD holder and the NCD Trustee as prescribed in DTD.

7. The NCDs principal amount are redeemable in semi-annual unequal instalments ranging between 0.25% to 1.25% alongwith mandatory cash sweep (MCS) amount
ranging between 1.625% (o 3.875% as per the terms of DTD . Unless previously redeemed, or purchased and cancelled, the NCDs will be redeemed at their principal
amount (together with accrued but unpaid interest (if any)) on the date falling 15 years from the Initial Issue Date of March 04, 2021.

8. The company has a right to redeem NCDs, in part or full, in certain conditions as per the terms of the DTD,

9. All of the obligations of the Company including the payment of the debt are secured by:

i. a first ranking exclusive pledge over 100% (ane hundred percent) of the equity shares of the cach other Restricted Group Issuer and in the case of the company where
the holding company shall ereate and perfect a first ranking exclusive pledge over 51% (fifty one percent) of the equity shares of the company;

it a first ranking charge over the movoablo and immovable nascts (Loth prescut and futine) of e company In connection with the Project operated by the Company
(including leasehold rights, but exeluding immavable property in respect of which only a right to use has been provided), other than the current assets of the Company;
PPA, insurance policics and project documents; Issuc Procceds Escrow Account, the Debt Service Reserve Account, the Restricted Surplus Account, the Senior Debt
Enforcement Proceeds Acenint and the Seniar Neht Restricted Amortization Account of the Company.

iii. a sccond ranking charge over the current asscts of the Company and over the RCF Facility (Working Capital Facility) Restricted amortization Account, the RCF
Facility Enforcement Proceeds Account, the Operating Account, the Statutory Dues Account, the Operating and maintenance (O&M) Expenses Account, the
Restricted Debt Service Account and the Distribution Account of the Issuer.

10. The NCDs are guaranteed pursuant to the Deed of Corporate Guarantee executed by the other Restricted Group Issuers as defined above.
if) The company has taken interest five unsecured loan from Renewables 1rinethra Private Limited (RTPL). The said loan shall be repaid at any date but not later than the
maturity of NCDs issucd by the company The eampany has fillly repaid the loan in the eurront vear




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
(All amounts in INR lakhs unless otherwise stated)

7 Deferred tax liability (net)
March 31,2023 March 31,2022

Deferred tax liability
Property, plant and equipment: Impact of difference between book depreciation and tax depreciation 16,083 12,869
Gross deferred tax liability 16,083 12,869

Deferred tax asset

Carry forward tax losses 117 382
Unabsorbed depreciation 11132 11.139
Provision for Employee benefits ) 18

Gross deferred tax asset 11,267 11,521
Net deferred tax liability 4.816 1.348

8  Other long term liabilities
March 31,2023 March 31,2022

Security deposits (Refer note below) 415 415
1oLl 415 415
Mole

Security deposits received from customer are mterest frec & repayable at the end of contract.

9 Provislons
Non- Currcnt Current

March 31,2023 March 31,2022  March 31,2023 March 31,2022

Provision for Employee benefits

Pruvisivu fur gratuity (Refer uute 26) 44 41 5 i
Provision for leave benefits - - 21 19
Total 44 41 26, 23

10 Short-term borrowings
March 31,2023  March 31, 2022

Working capital facility from bank* 489 490
Current maturities of long-term borrowings (Refer note 6) 7,979 5,524
Tatal SR | E— ) L
Note:

* Sahent terms ot working capital tacility:

1 First ranking charge by way of hypothecation over present and future current assets of the company as more particularly set out in, and in accordance with the terms of,
the Deed of Hypothecation but excluding the Issuc Procceds Escrow Account, Debt Serviee Reserve Accomnt, Seninr Deht Restricted Amartizatinn Accannt,
Resiricted Surplus Account;

2 Firstranking chirge inaecordance with the terms of the Deed of Hypnthecation, aver certain 1mist and Retentian A cenunts as defined under the facility agreement;

3 Second charge by way of mortgage over the moveable (other than current assets) and immovable assets (both present and future) of the company in connection with
the Project (including leaschold rights, but excluding immovable property in respect of which only a right to usc has been provided), in cach casc, as more particularly
identified in, and in accordance with the terms of, the Mortgage Documents

4 Second charge on the Pledged Shares of the company and each other Restricted Group Issuer entities held by CGEIPL in accordance with the terms of the Share
Pledge Agreement.

5 Non disposal undertaking (NDU) is issued in respect of NDU shares as defined in the facility agreement signed with working capital lender;

6 Sccond ranking charge over the Power Purchase Agreements entered into by the company, Insuranee Cantracts and other praject daciments entered infa by the
company in relation to the Project, in accordance with the terms of the Deed of Hypothecation;

7 Second ranking charge over the Senior Debt Enforcement Proceeds Account, in accordance with the terms of the Deed of Hypothecation;

8 Guarantee issued by other restricted group issuers in favour of security trustee for the benefit of working capital lender; and

9 The above facility carrics an intcrest rate of onc year MCLR plus 0.30% p.a.

The company have used the borrowings from banks and financial institutions as applicable for the year ended FY 2022-23 and FY 2021-22 for the specific purpose
for which it was taken.

The company has taken working capital facility from Indusind Bank Ltd (IBL) on the basis of security of current assets in respect to which stock statement is filed
with bank. The ftock rtatement are in agraamont with trada rocervablo os per boole of accounts a3 on Junc 2022, as on Septunbu 2022 and as un Deveiiber 2022 and

March 2023.




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023
(All amounts in INR lakhs unless otherwise stated)

11 Trade payables and other current liabilities
March 31, 2023 March 31,2022

Trade payables

Outstanding dues of micro and small enterprises (Refer note 29) 19 9
Outstanding dues to creditors other than micro and small enterprises 232 421
Total 251 430

Other current liabilities

Capital creditors 28 835
Dues to related party (Refer note 28) 194 738
Interest accrued and not due on compnlsarily fully convertible debentures (Refer notc 28) 893 3,623
Interest accrued but not duc on working capital facility fiom bank (Refer note 10) 4 4
Interest accrued but not due on non convertible debentures (Refer note 28) 1,221 1,295
Liability towards premium on redemplion of non convertible debentures (Refer note 28) 3.973 2.163
Statutory ducs payablc* 30 33
Others 6 5
Total 6,349 8,696

*Inoludeo tax deducted at sourcc, taa colleted at suurce, employees provident fund, employees profession tax, employee state insurance corporation (ESIC) and goods
and sorvioos Ten (GHT).

Trade payable ageing schedule
As at March 31, 2023
Outstunding for following periods trom due date of payment
Particulurs . Current but Less than 1-2 2-3 More than Total
Unbilled
not due 1 year years years 3 years

(i) Total outstanding dues of micro - - 19 - - 19

enterprises and small enterprises

(i) Total outstanding dues of 94 - 138 - - - 232
creditors  other  than  micro

enterprises and small enterprises

(iif) Disputed dues of micro - - - - - - -
cnterprises and small enterpriscs

(iv)Disputed dues of creditors other - - - - - - -
than micro cnterpriscs and small

cnterprises
Total 94 - 157 - - - 251

As at March 31,2022
Outstanding for following periods from due date of payment
Particulars . Current but Less than -2 2-3 More than Total
Unbilled
not due 1 year years years 3 years

(i) Total outstanding dues of micro - - 9 - - - 9

enterprises and small enterprises

(ii) Total outstanding dues of 142 - 279 0 0 0 421
creditors other than micro

enterprises and small enterprises

(i) Disputed  dues ol o - - - - - -
enierprises and cmall entorpriges

(iv)Diaputad ducs of weditues il - - - : - = s
than micro enterprises and small
clileiprises

Total 142 - 288 - - - 430
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Loans and advances

WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023

(All amounts in INR lakhs unless otherwise stated)

Non- Current
March 31,2023 March 31, 2022

Current
March 31,2023 March 31, 2022

Unsecured, considered good unless stated otherwise

Loans and advances to holding company (Refer note i & ii below and note 28) 11,164 8,502 - -
Other advances " - 7 1
Prepaid expenses - - 268 193
Advance taxes (net of provisions) 138 86 - -
Receivable from related party - - | -
Total 11,302 8.588 276 194

11,302 8,488 276 194
Note :

prepayment penalty, at any fime prior to the expiry of 15 (fiftecn) ycara but no latu than 15 yeurs Do the date of loan given.

Other non-current assets

ii. The company has no loans and advances which arc cither repayable vu demand or are withont specifying any terms or period of repayment.

March 31, 2023

- Loan given to holding company carries an interest rate equals to 12.12% pa Principal and interest of the loan will be paid at in one or mure pails, without any

March 31, 2022

Unsecured, considered good imless stated atherwise

Security deposits
Security deposit for leased assets

Unamortised discount on issue of non convertible dehentures
Inrerest on unsecured loans receivahla from halding aompany (Refar not: 28)
Total

Trade receivables

-
7 4

I
945
2072

131

1,274
L

3,045

2,449

Maveh 31,1023

Maroh 31, 3023

Unsecured, considered good unless stated otherwise

Outstanding for a period exceeding six months from the date they are due for payment
Other trade reccivables

Total

Trade receivables ageing schedule
As at March 31, 2023

45
682

92
713

727

805

Outstanding for following periods from due date of payment

Current but  Less than 6 6 months - 1

Particulars Unbilled
. not due Months year

1-2 years

2-3
years

More than
3 years

Total

Undisputed trade - 360 321 - 24
reseivahles -

considered good

Undisputed trade - - - & =

receivables -

considered doubtful

Disputed trade - -
receivables -

considered good

Disputed trade - - - - =

reccivables -

considered donhtfnl

727

Total - 360 321 - 24

727




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2023
(All amounts in INR lakhs unless otherwise stated)

As at March 31, 2022

Outstanding for following periods from due date of payment

Particulars i Current but  Less than 6 6 months — 1 2-3 More than Total
Unbilled 1-2 years
not due Months vear years 3 years

Undisputed trade - 392 321 43 38 9 - 805
reccivables —
considered good

Undisputed trade - - 2 = = - - =
receivables —
considered doubtful

Disputed trade - - - - » - = =
rocoivables

considered good

Disputed trade - - - = = & =
recelvables —

considered doubttul

Total - 392 121 a5 ¥ 0 0 003

17— Cash and bank balances —
Curreni
Mareh 31,2023 March 31, 2022

17a Cash and cash equivalents
Balances with banks

- Current account 114 19
- Deposits with original maturity of less than 3 months 650 4,115
Total 764 4,134

March 31,2023 March 31, 2022

17b Other bank balances

- Deposits with remaining maturity for less than 12 months* 4,696 5,735
4,696 5,735
Total 5,460 9,869

*Deposit include deposit created towards Debt Service Reserve Account as required under lender's agreement amounting to INR 4,696 (March 31, 2022; INR 5,125)
by the company.

18 Other current assets

March 31,2023 March 31, 2022

Unsecured, considered good unless stated otherwise

Security deposit - 990
Accrued income (Refer note below) 1,166 1,240
Accrued interest on bank deposits 84 67
Other receivable - -

Unamortised discount on issue of non convertible debentyres 320 329
Total 1.579 2,626

Mate s
Accrued income represents revenne earmed as at year and and billed te the cuntomera ahacaguent il paiod cod.
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WATSUN INFRABUILD PRIVATE LIMITED

CIN:U45400GJ2010PTC060918

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023

(All amounts in INR lakhs unless otherwise stated)

Revenue from operations

March 31,2023 March 31, 2022
Sale of electricity 26,130 24,901
Total 26,130 24,901

Other income

March 31, 2023

March 31, 2022

Interest income on

Bank deposits 653 169
Unsecured loans to holding company (Refer note 28) 1,034 1,030
Insurance claim received 5 154
Income from liquidation damages 338 -
Interest on income tax refund 2 1
Miscellaneous income 10 2
Total 2,042 1,356
Operating and maintenance expenses
March 31,2023 March 31, 2022
Operation and maintenance expenses 2,015 2,004
Transmission and vl uperating charges 3.054 2.353
Total 5,069 4,357
Employee benefits expense
March 31,2023 March 31, 2022
Salaries, wages and bonus 317 261
Contribution to provident and other funds (Refer note 26) 15 13
Gratuity expense (Refer note 26) 10 11
Leave benefits 5 5
Total 347 290

Other expenses

March 31, 2023

March 31, 2022

Rent (Keter note 27)

Insurance expense

Rates and taxcs

Travelling, lodging and boarding

Legal and professional fees

Payment to auditor

Repans and waintenanve plant and machinery
Rebate and discount

Allocable common overheads **
Miscellaneous expenses

Tatal

2 6
277 281
1 12
70 59
309 328
” 18
52 37
5 51
746 580
83 61
143 1,436

**Allocable common overheads represent allocation of common expenses incurred by Continuum Green Energy (India) Private Limited, the holding company on

hehalf af its granp rnmpanicy

Notc (a):
Paywent (v auditor (including GST):
As the statutory auditor
Audit fees
Other services ;
Certification fees
Reimbursement of expenses
Out of pocket expenses
Total

21 17
- |
- 0
1 -
22 18




24 Finance cost

WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010PTC060918

NOTES FO'THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023
(All amounts in INR lakhs unless otherwise stated)

March 31, 2023

March 31, 2022

Interest.on working capital facility

10 16
Interest on compulsorily fully convertible debentures 3,623 3,623
Interest on non convertible debentures 8.805 9.073
Redemption premium on non convertible debentures 2,017 2,080
Other borrowing costs 342 333
Total 14,797 15,125
25 Earnings per share ("EPS"
The following reflects the loss and equity share data used in the basic and diluted EPS computation.
March 31,2023 March 31, 2022
(Loss) after tax for calculation of basic EPS (2,353) (1,374)
Add: Interest on CFCDs (net of tax) 2,711 3,623
Profit after tax for.calculation of diluted EPS 358 2,249
Outstanding number of equity shares (nos.) 3,82,50,000 3,82,50,000
Weighted average number of equity shares in calculating basic EPS (nos.) 3,82,50,000 3,82,50,000
Weighted average number of equity shares in calculating dilutive EPS (nos.) 40,05,40,000 40,05,40,000
Nominal value of equity share 10 10
Basic and diluted EPS (6.15) (3.59)

Potential equity shares should be treated -as dilutiver when, and onl

ordinary operations. Therefore, basic and diluted EPS is same.

26 Employee benefits

a) Defined Contribution Plan
Amount recognised and inuluded in nute 22 "Cunirlbutlon w Provident and other tunds” - INR 15 (March 2022; INR 13).

1) Dyflped Benully Plun
Gratuity is a defined benefit plan under which employees are entitled to receive

of years of their completed year of service. The gratuity plan is unfunded.

y when, their conversion to equity shares would decrease net profit per share from continuing

gratuity calculated @ 15 days (for 26 days a month) of last drawn salary for number

The following tables summarize the components of net benefit expense recognized in the profit and loss account and the amounts recognized in the balance sheet;

i) Expenses recognised

March 31, 2023

March 31, 2022

Current service cost
Interest cost on benefit obligation

Benefits paid

Net actuarial loss recognized in the year
Net benefit expense

ii) Amount recognised in balance sheet

7 6
3 2
0 3
10 11

March 31, 2023

March 31, 2022

Present value of defiried henefit nhligation
Fair valie of plan assets

Plan liability

T

pSKINg

>

]

45

49

45




WATSUN INFRABUILD PRIVATE LIMITED

CIN:U45400GJ2010PTC060918
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023

(All amounts in INR lakhs unless otherwise stated)

iii) Changes in the present value of the defined benefit obligation are as follows:

March 31,2023  March 31, 2022

Opening defined benefit obligation 45 35
Current serviee cast / 6
Interest cost 3 2
Benefits paid (6) hH
Net liability/(asset) transfer in - -
Actuarial losses on obligation 0 3
Closing defined benefit obligation* 49 45
*Note
Current 5
Non current 4 4
Total 49 45
iv) The principal assumptions used in determining the gratuity obligations are as follows:

March 31,2023  March 31, 2022
Discount rate 7 39% p.a. 6.84% p.4.
Rate of salary increase 10.00% 10.00%
Expected rate of return on planned assets Not Applicable ~ Not Appucable
Rate of employee turnover 12 09% 12 00%
Retirement age 60 years 60 years

a7

Mortality rate

Amaunt for the enrrent angd previows four periode are as followa:

Indian Assured
Lives Mortality
(2012-14)

Indian Assured
Lives Mortality

(20i2-14) Urban

April tn Mareh

April tn March

Aprit to Margh

April to March

April o Maich

2023 2022 2021 2020 2019
Defined benefit obligation 49 15 35 27 17
Plan asses = - :
Surplus/ (Deficit) 49 45 35 27 17
Experience adjustment on plan liabilities 2 4 2 3 2

Experience adjustment on plan assets

The estimates of future salary increases, considered in actuarial valuation take account of inflation, seniority,

and demand in the employment market.

Leases

Operating lease: companv as lessee

a) The company has entered into commercial leases for office premises & furniture. These leases have an average life of one year

b) Operating lease payment recognised in the statement of profit and loss amounting to INR 2 (March 2022; INR 6 ).

promotion and other relevant factors such as supply

JH-
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Related party disclosure

Names of the related parties and related party relationships

Related varties where control exists :
Ultimate holding company

Holding company

Fellow subsidiaries with whom transactions have
taken place during the Year

Key management personnel

Related party transactions and balances

Continuum Green Energy Limited (CGEL), Singapore
Continuum Green Energy (India) Private Limited

Continuum Energy Levanter Pte. Ltd.

Trincthra Wind and Hvdro Power Private Limited
Renewables Trinethra Private Limited

Bothe Windfarm Development Private Limited
Continuum Trinethra Renewable Private Limited
Dalavaipuram Renewables Private Limited

NV Venkataramanan

Marc Maria van't Noordende

Raja Parthasarathy
Armo Nico Kikkert
Nilesh Patil
Arvind Bansal
larun Bhargava
Gautam Chopra

Ranjeet Kumar Sharma

Chief Executive Officer /Director (upto March 07, 2022)
Director (upto September 05, 2022)

Director

Dircctor (w.c.f July 06, 2022)
Dircctor (w.c.f March 02, 2022) and Financc controller
Director & Chief Executive Officer of halding company
Chief Financial Officer (upto September 08, 2021)
Vice President - Project Development of holding

Vice President - Projects - Wind business of holding

= Holding Fellow KMP/Relatives
T t
e compiany SIS of KMP G /SO
Transactions during the year :
Continuum Green Encrgy (India) Private Limited
Intcreorporate borrowings given 2,662 B 2,662
Allacahle comman averheads 716 - T
(580) - - (580)
Interest expense on compulsory fully convertible debenture 3.623 - - 3.623
(3.623) - - (3.623)
Interest income on borrowing given 1.034 - 1.034
(1,030) - (1,030)
Continuum Energy Levanter Pte. Ltd.
Nou convertible debentures issued - - - -
Non convertible debentures repard 5,621 5,924
(13500 (1.350)
Interest expense on non convertible debenturces - 8,805 - 8,805
- (9,073) - (9,073)
Redemption premium expense on non convertible debentures - 2.017 - 2.017
< (2,080) - (2,080)
Renewable Trinethra Private Limited
Intercorporate loan received 500 500
(350) (350)
Intercarporate loan received repaid 850 850
Bothe Windfar m Doevelopment Private Limlted
Intercorporate loan received 1,000 1,000
Intercorporate loan received repaid 1,000
Intercorporate loan given 2,400
Intercorporate loan given repaid 2,400
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. Holding Fellow KMP/Relatives
Transactions . Total A t
' company subsidiaries of KMP otal Amoun
T'rinethra Wind and Hydro Power Private Limited
Intercorporate loan given 501 501
Intercorporate loan given repaid 501 501
Kutch Windfarm Development Private Limited
Sale of land - - - -
- @) : 2)
Continuum Trinethra Renewable Private Limited
Transfer of material - 1 - |
Dalavaipuram Renewables Private Limited
Rental Income for furniture transfer - (0 - (0)
Others
Reimbursement of expense - - 0.02 0.02
. Holding Fellow KMP/Relatives
Cl balances as at " end tal A
osing balances as at year en _ subsidiaries of KMP Total Amount

Continuum Green Energy (India) Private Limited

Intercorporate borrowings reccivahle 11.164 - - 11.164
(8.502) - - (8.502)

Interest on compulsorily convertible debenture pavablc 893 - - 893
(3.623) B - (3.623)

Interest receivable on intercorporate borrowing 2.072 - - 2.072
(1.044) - - (1.044)

Allocable common overheads payable 194 - - 194
(738) - - (738)

Continuum Energy Levanter Pte. Ltd.

Non convertible debentures - 91.326 - 91.326
- (96.850) - (96.850)

Interest accrued but not due on non convertible debentures - 1.221 - 1.221
- (1.295) - (1.295)

Liability towards premium on redemption ot non convertible dehentires 3,972 . 3,913
- (2.163) - (2.163)

Continuum Trinethra Rencwable Private Limited

Amount receivable for transfer of material - - =
Dalavaipuram Renewables Private Limited

Rental Receivable - 0 - 4]

Renewables Trinethra Private Limited

Intercorporate loan Payable - -
- (350 - (35

(Previous vear's firnre in hrackers)
Note:
Other transactions:
Y The sampany has evernted the Nand of Corporats Gualunloe willi iLspunt W diuig paydbie by all the other Restricted Groun Issier in SeRITity fmstee as defined in
Eoourity Tiustey Sg i
11) The debt shall be guaaniced by each Resticled Group Issuera Tieht obligations putsusnt to Deed of Guarantee is guatanteed hy the other Restricted Group Issuers.




WATSUN INFRABUILD PRIVATE LIMITED
CIN:U45400GJ2010P1'CU60918

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023

(Al wsiounts fo UL Lkl uuless ullivwlse stated)

29 Disclosure relating to micro nnd small cnterprises :-

Sr.No

Particulars

March 31, 2023

March 31, 2022

21l

1) The principal amount and the intcrest due thercon remaining unpaid to any supplier as at the end of accounting year.

2|The amount of interest paid by the buyer under MSMED Act, 2006 along with the amounts of the payment made to the
supplier beyond the appointed day during each accounting year.

2006 not paid).

3|The amount of interest due and payable for the period (where the principal has been paid but interest under the MSMED Act,

S

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

w

Act 2006.

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

30 Expenditure in foreign currency (accrual basis)

March 31,2023 March 31, 2022
Professional fees 18 27
Total 18 27
31 Contingent liabilities
There are no pending litigations outstanding as at March 31, 2023 and March 31, 2022 which will have material financial impact on the company.
32 Caoital and other commitments
Estimated amount of capital commitment remaining to be executed on capital account as on March 31, 2023 is INR Nil (March 31, 2022 INR 9)
33 Scgment reporting
The company is involved in the business of generation and sale of clectricity. The management considers that this constifutes a single hnsiness segment and
geographically the company is operating only in India hence no additional disclosures made as required under AS 17 "Segment Reporting,
34 Long term contract
The company does not have any long term contract including derivative contracts for which there arc any matcrial foresccablc losscs.
35 Ratio Analysis and its elements
Ratio Numerator | Denominator | March 31, 2023 | March 31, 2022 % change ] Reason for variance
Current ratio Current Assets |Current 0.5 0.9 -40% | The Current mtio has declined as
Liabilities compared to last  year 15 due
repayment of NCD during the year
Debt- Equity Ratio(4) Total Debt(1) |Shareholder’s (78.3) 186.7 -142% | Decrease in debl equity ratio mainly
Equity(2) due to loss incurved during the year
resulted into lower reserves and
surplus.
Dcbt Service Coverage Ratio(4) EBITDA Debt service = 1.1 1.3 -15%
Interest +
Principal
Repayments
Rcturn on Equity Ratio (%) (4) Net Profits Average 512.0% (97.8%) -624% | The ratio has decreased as the loss
after taxes Shar.eholder’s incurrcd during the year and due to
Fauity(2) thise the wlMad o e Hlan ol
Equity.
Irade Receivable Tumover Ratio  |Revenue from |Average Trade 34.1 37.2 -8%
operations Receivable
‘Trade Payable Turnover Ratio Operating and |Average Trade 17.5 14.6 20%
maintenance  |Payables
expenses +
other expenses
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Ratio Numerator | Denominator | March 31, 2023 | March 31, 2022 % change Reason fer variance
Net Capital Turnover Ratio Revenue from (Working capital 3.7 (14.9) -75% )
operations = Current assets The ratl.o has decreased as :ompnn.'d
= Cittvent to previous ycar due to increase in
liabilities outstanding working capital deficit
during the year.
Net Profit Ratio (%) Net Profit Revenue from (9.0%) (5.5%) 63% |Duc to Net Loss because of higher
operations deferred tax expenses, resulted into
reduction in net profit ratio.
Return on Capital Employed (%) Earnings Capital 12.1% 11.0% 10%
before interest |Emplayed =
and taxes Sharcholder's
Equity(2) +
Total Dcbt(1) +
Deferred  Tax
Liability

Note:

(1) Tutal debt includes long term borrowngs, short term borrowings and CFCDs.
(2) Shareholder’s Equity represent shareholders' funds
(3) Other expenscs excludes allocable common overhead which is payable to holding company.

(4) In case CFCDs nf INR 36,220 [March 31, 2022; INR 36,229] is considered (o be
stands at 2.7 [March 31, 2022; 2.6] and 3.6% [March 31, 2022; (5.9%
pursuant to the financing documents executed by the comp:
excluded from interest, the Debt Service Coverage R

36 Other Statutory Information

atio stands a1 1.3 (March 31, 2022; 1.6).

i) The company neither have any Benami property, nor any proceeding has been initiated or

1i) The company docs not have any transactions with companics struck off.

iii) The company has complied with the number of laycrs

of Layers) Rulcs, 2017.

part uf Slruelwlder's equlty, the Debt Equity Ratio and Return on Equity ratio
)] respectively. The disclosed ratio post inclusion of CFCDs as part of Shareholder's equity is
any with its erstwhile project lenders prior to refinancing. Similarly, in case interest on CECDs is

pending against the company for holding any Benami property.,

prescribed under section 2(87) of the Companics Act, 2013 read with Companices (Restriction on number

iv) The company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory period

v) The company has not advanced or loaned or invested funds to an

that the Intermediary shall

y other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the comnanv (11ltimate Renefiriaries) ar

(b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

vi) The company has not received any fund from any person(s) or entity(jes), includin

writing or otherwise) that the company shall:

g foreign entities (Funding Party) with the understanding (whether recorded in

(a) 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 Beneficiarics)

or

(b} provide any guarantee, secuiity ur the like on behalf of the Ultimate Beneticianes,

vii) The company does not have any undisclosed income which is not recorded in the books of ac

period / year in the tax assessments under the Income Tax Act, 1961,

counts that has been surrendered or disclosed as income during the

viit) The company has not entered in Scheme of Arrangements approved by the Competent Authority in terms of sections 230 to 237 of the Companigs Act, 2013

ix) The company has not traded or invested in Crypta enrrency or Virtual Currency during the financial year.

x) The company has not been declared wilful defaulter by any bank or financial institutions or other lender.
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Subsequent event
No events occurred from the Balance Sheet date which has material impact on the financial statements at that date or for the period then ended.
Amount less than 0.5 appearing in the financial statements are disclosed as "0" due to presentation in lakhs,

The financial statements of the company for the year ended 31st March 31 2022, were audited by the SRBC & co LLP Chartered Accountants, the predecessor
auditor

Previous year comparatives
Previous year figures have been regrouped / reclassified, where ever necessary, to conform to current year's classification.
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