INDOSLAR
S

a WAAREE group company

April 16, 2025

To, To,

National Stock Exchange of India Limited BSE Limited

Exchange Plaza’. C-1, Block G, Phiroze Jeejeebhoy Towers,

Bandra Kurla Complex, Bandra (E), Mumbai - 400 051 Dalal Street, Fort, Mumbai — 400 001

Company Symbol: INDOSOLAR Script Code: 533257

Subject Notice of Extra Ordinary General Meeting No. 01/2025-26 post CIRP to be held on May 09,
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Pursuant to the provisions of Regulation 30 and 34 of Securities Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (here in referred as “SEBI Listing Regulations”) and as per the
conditional listing approval granted by the BSE and NSE dated February 21, 2025, please find attached herewith
copy of Notice of Extra Ordinary General Meeting No. 01/2025-26 post CIRP to be held on May 09, 2025 at
11:00 A.M. through Video Conferencing ("VC")/Other Audio Visual Means ("OAVM") along with the Annual
Report for the Financial years ended on March 31, 2022, March 31, 2023 and March 31, 2024.

Further, in terms of Regulation 46 of the SEBI Listing Regulations the Annual report for the financial year ended
on March 31, 2022, March 31, 2023, and March 31, 2024, along with Notice of the Extra Ordinary General
Meeting is also made available on the website of the Company www.indosolar.co.in

Further the Company has dispatched the Notice of Extra Ordinary General Meeting and Annual Reports for the
Financial years March 31, 2022, March 31, 2023, and March 31, 2024, to the members today i.e. April 16, 2025.
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NOTICE OF EXTRA ORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE EXTRA ORDINARY GENERAL MEETING NO. 01/2025-26
(POST CIRP) OF THE MEMBERS OF THE INDOSOLAR LIMITED WILL BE HELD ON FRIDAY,
MAY 09, 2025, AT 11.00 A.M. THROUGH VIDEO CONFERENCING (“VC”)/ OTHER AUDIO VIDEO
MEANS (“OAVM”) TO TRANSACT THE FOLLOWING BUSINESSES:

SPECIAL BUSINESS:

1. TO APPOINT MR. HITESH CHIMANLAL DOSHI (DIN:00293668) AS MANAGING DIRECTOR
OF THE COMPANY

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 read with Schedule V
and other applicable provisions, if any, of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of the Managerial Personnel) Rules, 2014 and applicable provisions of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any statutory
modification or re-enactment thereof, or any other law and subject to such consent(s), approval(s) and
permission(s) as may be necessary in this regard and subject to such conditions as may be imposed by any
authority while granting such consent(s), permission(s) and approval(s) and as are agreed to by the Board of
Directors (hereinafter referred to as the Board, which term shall unless repugnant to the context or meaning
thereof, be deemed to include any committee thereof and any person authorised by the Board in this behalf),
Mr. Hitesh Chimanlal Doshi (DIN: 00293668), who was appointed as Director of the company in terms of
approved Resolution Plan, with effect from May 18, 2022, under the Companies Act, 2013 and other
applicable provisions (including any statutory modification or re-enactment thereof) and applicable provisions
of Article of Association of the Company and whose appointment could not be done by members due to
procedural matters pending with the stock exchanges, be and is hereby appointed as director with effect from
May 18, 2022 and further as Managing Director in the capacity of Chairman and Managing Director of the
Company for a period of five (5) years with effect from November 14, 2022, on the terms and conditions as
set out in the Explanatory Statement annexed to the Notice convening this Meeting, with liberty to Board, to
alter and vary the terms and conditions of the said appointment as it may deem fit and subject to the same not
exceeding the limits specified under Schedule V of the Companies Act, 2013 or any statutory modification(s)
or re-enactments thereof.

RESOLVED FURTHER THAT any of the directors and Company Secretary for the time being and are
hereby severally authorized to sign and execute all such documents and papers (including appointment letter
etc.) as may be required for the purpose and file necessary e-form with the Registrar of Companies and to do
all such acts, deeds and things as may considered expedient and necessary in this regard.”

2. TO APPOINT MR. VIREN CHIMANLAL DOSHI (DIN: 00207121) AS DIRECTOR (NON-
EXECUTIVE)

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152, and other applicable provisions, if any,
of the Companies Act, 2013 and the Companies (Appointment and Remuneration of the Managerial
Personnel) Rules, 2014 and applicable provisions of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, including any statutory modification or re-
enactment thereof, or any other law and subject to such consent(s), approval(s) and permission(s) as may be
necessary in this regard and subject to such conditions as may be imposed by any authority while granting
such consent(s), permission(s) and approval(s) and as are agreed to by the Board of Directors (hereinafter
referred to as the Board, which term shall unless repugnant to the context or meaning thereof, be deemed to
include any committee thereof and any person authorised by the Board in this behalf), Mr. Viren Chimanlal

Indosolar Limited

Registered Office:

Unit No. 301, 3rd floor, Building 02, Southern Park, Saket, New Delhi-110017.

Tel : +91-022 66 444444 || Website: www.indosolar.co.in

Factory:

3C/1eco Tech -11, Udyog Vihar, Greater Noida — 201306, Uttar Pradesh, India | CIN: L18101DL2005PLC134879




/A
o

iINDOSLAR

a WAAREE group company

Doshi (DIN: 00207121), who was appointed as Director of the Company in terms of approved Resolution
Plan, with effect from May 18, 2022, under the Companies Act, 2013 and other applicable provisions
(including any statutory modification or re-enactment thereof) and applicable provisions of Article of
Association of the Company and whose appointment could not be done by members due to procedural matters
pending with the stock exchanges, be and is hereby appointed as a Director (Non-Executive) of the Company
with effect from May 18, 2022, who will be liable to retire by rotation.

RESOLVED FURTHER THAT to give effect to this resolution the Board of Directors and/or Company
Secretary be and are hereby severally authorised to do all the acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty or doubt
that may arise in this regard and to sign and execute all necessary documents, applications, returns, E-forms
and writings as may be necessary, proper, desirable or expedient.”

3. TO APPOINT MR. HITESH PRANJIVAN MEHTA (DIN: 00207506) AS DIRECTOR (NON
EXECUTIVE)

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 152, and any other applicable provisions, if
any, of the Companies Act, 2013 and Companies (Appointment and Qualifications of Directors) Rules, 2014,
applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, including any statutory modification or re-enactment thereof, or any other
law and subject to such consent(s), approval(s) and permission(s) as may be necessary in this regard and
subject to such conditions as may be imposed by any authority while granting such consent(s), permission(s)
and approval(s) and as are agreed to by the Board of Directors (hereinafter referred to as the Board, which
term shall unless repugnant to the context or meaning thereof, be deemed to include any committee thereof
and any person authorised by the Board in this behalf), Mr. Hitesh Pranjivan Mehta (DIN: 00207506) who
was appointed as an Additional Director of the Company, with effect from June 16, 2022 by the Board of
Directors of the Company under Section 161(1), of the Companies Act, 2013 and other applicable provisions
of the Companies Act, 2013 (including any statutory modification or re-enactment thereof) and applicable
provisions of Article of Association of the Company and whose appointment could not be done by members
due to procedural matters pending with the stock exchanges, be and is hereby appointed as a Director (Non-
executive) of the Company with effect from June 16, 2022, who will be liable to retire by rotation.

RESOLVED FURTHER THAT to give effect to this resolution the Board of Directors and/or Company
Secretary be and are hereby severally authorised to do all the acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty or doubt
that may arise in this regard and to sign and execute all necessary documents, applications, returns, E-forms
and writings as may be necessary, proper, desirable or expedient.”

4. TO APPOINT MR. JAYESH DHIRAJLAL SHAH (DIN: 00182196) AS INDEPENDENT DIRECTOR

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution

“RESOLVED THAT pursuant to the provisions of Section 149 and 150, 152 read with Schedule IV and any
other applicable provisions, if any, of the Companies Act, 2013 and Companies (Appointment and
Qualifications of Directors) Rules, 2014, and applicable provisions of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including any statutory modification
or re-enactment thereof, or any other law and subject to such consent(s), approval(s) and permission(s) as may
be necessary in this regard and subject to such conditions as may be imposed by any authority while granting
such consent(s), permission(s) and approval(s) and as are agreed to by the Board of Directors (hereinafter
referred to as the Board, which term shall unless repugnant to the context or meaning thereof, be deemed to
include any committee thereof and any person authorised by the Board in this behalf) the approval of the
members of the Company be and is hereby given to appoint Mr. Jayesh Dhirajlal Shah (DIN: 00182196), who
was appointed by the Board of Directors as an Additional Director (Non-Executive Independent) of the
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Company with effect from August 29, 2022, pursuant to the provisions of section 161(1) of the Companies
Act, 2013 and whose appointment could not be done by members due to procedural matters pending with the
stock exchanges and who has submitted a declaration that he meets the criteria of the independent directorship
as provided in Section 149(6) of the Act and who is eligible for appointment, be and is hereby appointed as
an Independent Director (Non-Executive) of the Company, who shall hold office for a period of 5 years from
August 29, 2022 and whose office shall not be liable to retire by rotation.

RESOLVED FURTHER THAT to give effect to this resolution the Board of Directors and/or Company
Secretary be and are hereby severally authorised to do all the acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty or doubt
that may arise in this regard and to sign and execute all necessary documents, applications, returns, E-forms
and writings as may be necessary, proper, desirable or expedient.”

5. TO APPOINT MS. ANITA JAISWAL (DIN: 08485642) AS AN INDEPENDENT DIRECTOR:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149 and 150, 152 read with Schedule IV and any
other applicable provisions, if any, of the Companies Act, 2013 and Companies (Appointment and
Qualifications of Directors) Rules, 2014 and applicable provisions of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including any statutory modification
or re-enactment thereof, or any other law and subject to such consent(s), approval(s) and permission(s) as may
be necessary in this regard and subject to such conditions as may be imposed by any authority while granting
such consent(s), permission(s) and approval(s) and as are agreed to by the Board of Directors (hereinafter
referred to as the Board, which term shall unless repugnant to the context or meaning thereof, be deemed to
include any committee thereof and any person authorised by the Board in this behalf) the approval of the
members of the Company be and is hereby given to appoint Ms. Anita Jaiswal (DIN: 08485642), who was
appointed by the Board of Directors as an Additional Director (Non-Executive Independent) of the Company
with effect from August 29, 2022, pursuant to the provisions of section 161(1) of the Companies Act, 2013,
whose appointment could not be done by members due to procedural matters pending with the stock exchanges
and who has submitted a declaration that she meets the criteria of the independent directorship as provided in
Section 149(6) of the Act and who is eligible for appointment, be and is hereby appointed as an Independent
Director (Non-Executive) of the Company, who shall hold office for a period of 5 years from August 29, 2022
and whose office shall not be liable to retire by rotation.

RESOLVED FURTHER THAT to give effect to this resolution the Board of Directors and/or Company
Secretary be and are hereby severally authorised to do all the acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty or doubt
that may arise in this regard and to sign and execute all necessary documents, applications, returns, E-forms
and writings as may be necessary, proper, desirable or expedient.”

6. TO APPOINT MR. NILESH BHOGILAL GANDHI (DIN: 03570656) AS AN INDEPENDENT
DIRECTOR:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149 and 150, 152 read with Schedule 1V and any
other applicable provisions, if any, of the Companies Act, 2013 and Companies (Appointment and
Qualifications of Directors) Rules, 2014 and applicable provisions of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including any statutory modification
or re-enactment thereof, or any other law and subject to such consent(s), approval(s) and permission(s) as may
be necessary in this regard and subject to such conditions as may be imposed by any authority while granting
such consent(s), permission(s) and approval(s) and as are agreed to by the Board of Directors (hereinafter
referred to as the Board, which term shall unless repugnant to the context or meaning thereof, be deemed to
include any committee thereof and any person authorised by the Board in this behalf) the approval of the
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members of the Company be and is hereby given to appoint Mr. Nilesh Bhogilal Gandhi (DIN: 03570656),
who was appointed by the Board of Directors as an Additional Director (Non-Executive Independent) of the
Company with effect from September 28, 2024, pursuant to the provisions of section 161(1) of the Companies
Act, 2013, whose appointment could not be done by members due to procedural matters pending with the
stock exchanges and who has submitted a declaration that he meets the criteria of the independent directorship
as provided in Section 149(6) of the Act and who is eligible for appointment, be and is hereby appointed as
an Independent Director (Non-Executive) of the Company, who shall hold office for a period of 5 years from
September 28, 2024 and whose office shall not be liable to retire by rotation.

RESOLVED FURTHER THAT to give effect to this resolution the Board of Directors and/or Company
Secretary be and are hereby severally authorised to do all the acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty or doubt
that may arise in this regard and to sign and execute all necessary documents, applications, returns, E-forms
and writings as may be necessary, proper, desirable or expedient.”

7. TOAPPOINTS.G.C.0. &CO, LLP,CHARTERED ACCOUNTANTS AS STATUTORY AUDITOR
TO FILL IN CASUAL VACANCY AND APPOINT THEM AS STATUTORY AUDITOR FOR A
PERIOD OF 5 YEARS

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 139(8), 142 and other applicable provisions, if
any, of the Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014, as may be
applicable and pursuant to the recommendations of the Audit Committee and Board, consent of the Members
of the Company be and is hereby accorded to appoint M/s. S. G. C. O. & CO. LLP, Chartered Accountants
(Firm Registration N0.112081W/W100184) as the Statutory Auditors of the Company to fill the casual
vacancy caused by the resignation of M/s. A.K.G. & Associates, and to hold the office for period of 5(five)
years starting from the Financial Year 2022-23 until the conclusion of Annual General Meeting of the
Company to be held in the year 2027 and that the Board of Directors of the Company be and is hereby
authorized to finalize the terms and conditions of their appointment, including remuneration of during their
tenure, based on the recommendation of the Audit Committee.

RESOLVED FURTHER THAT to give effect to this resolution the Board of Directors and/or Company
Secretary be and are hereby severally authorised to do all the acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty or doubt
that may arise in this regard and to sign and execute all necessary documents, applications, returns, E-forms
and writings as may be necessary, proper, desirable or expedient.”

8. TO CONSIDER, AND ADOPT THE AUDITED FINANCIAL STATEMENT OF THE COMPANY
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2022, AND THE REPORTS OF THE BOARD
OF DIRECTORS AND AUDITORS THEREON:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended March

31, 2022, and the reports of the Board of Directors and Auditors thereon, as circulated to the members be and
are hereby considered and adopted.”
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9. TO CONSIDER, AND ADOPT THE AUDITED FINANCIAL STATEMENT OF THE COMPANY
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023, AND THE REPORTS OF THE BOARD
OF DIRECTORS AND AUDITORS THEREON:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended March
31, 2023, and the reports of the Board of Directors and Auditors thereon, as circulated to the members be and
are hereby considered and adopted.”

10. TO CONSIDER, AND ADOPT THE AUDITED FINANCIAL STATEMENT OF THE COMPANY
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024, AND THE REPORTS OF THE BOARD
OF DIRECTORS AND AUDITORS THEREON:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended March
31, 2024, and the reports of the Board of Directors and Auditors thereon, as circulated to the members be and
are hereby considered and adopted.”

11. TO RATIFY RELATED PARTY TRANSACTIONS ENTERED DURING THE FINANCIAL YEAR
2022-2023:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of the Regulation 23 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Section 188 and other applicable provisions, if any, of the
Companies Act, 2013, read with the Companies (Meetings of Board & its Powers) Rules, 2014, as applicable
and any amendments thereto, and also pursuant to the approval of the Audit Committee in their Meetings, the
Related Party Transactions as entered into by the Company with Related Parties in ordinary course of business
and at arm’s length basis during the Financial Year 2022-2023 as detailed in the explanatory statement
annexed to this notice, the value of which either singly or all taken together exceeds ten percent of the annual
consolidated turnover of the Company as per audited financial statements of the Company for the Financial
Year ended 2022, be and are hereby ratified and approved.

RESOLVED FURTHER THAT the Board and the Company Secretary, severally be and is hereby
authorised, to do and perform all such acts, deeds, matters and things, as may be necessary, including finalising
the terms and conditions, methods and modes in respect thereof and finalising and executing necessary
documents, including contract(s), scheme(s), agreement(s) and such other documents, file applications, eform,
reports and make representations in respect thereof and seek approval from relevant authorities, including
Governmental/regulatory authorities, as applicable, in this regard and deal with any matters, take necessary
steps as the Board may, in its absolute discretion deem necessary, desirable or expedient, to give effect to this
resolution and to settle any question that may arise in this regard and incidental thereto, without being required
to seek any further consent or approval of the Members or otherwise to the end and intent that the Members
shall be deemed to have given their approval thereto expressly by the authority of this resolution.”
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12. TO RATIFY RELATED PARTY TRANSACTIONS ENTERED DURING THE FINANCIAL YEAR
2023-2024:

To consider and if thought fit, to pass with or without modification(s) the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of the Regulation 23 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Section 188 and other applicable provisions, if any, of the
Companies Act, 2013, read with the Companies (Meetings of Board & its Powers) Rules, 2014, as applicable
and any amendments thereto, and also pursuant to the approval of the Audit Committee in their Meetings, the
Related Party Transactions as entered into by the Company with Related Parties in ordinary course of business
and at arm’s length basis during the Financial Year 2023-2024 as detailed in the explanatory statement
annexed to this notice, the value of which either singly or all taken together exceeds ten percent of the annual
consolidated turnover of the Company as per audited financial statements of the Company for the Financial
Year ended 2023, be and are hereby ratified and approved.”

RESOLVED FURTHER THAT the Board and the Company Secretary, severally be and is hereby
authorised, to do and perform all such acts, deeds, matters and things, as may be necessary, including finalising
the terms and conditions, methods and modes in respect thereof and finalising and executing necessary
documents, including contract(s), scheme(s), agreement(s) and such other documents, file applications, eform,
reports and make representations in respect thereof and seek approval from relevant authorities, including
Governmental/regulatory authorities, as applicable, in this regard and deal with any matters, take necessary
steps as the Board may, in its absolute discretion deem necessary, desirable or expedient, to give effect to this
resolution and to settle any question that may arise in this regard and incidental thereto, without being required
to seek any further consent or approval of the Members or otherwise to the end and intent that the Members
shall be deemed to have given their approval thereto expressly by the authority of this resolution.”

13. TO RATIFY RELATED PARTY TRANSACTIONS ENTERED DURING THE F.Y. 2024-2025:

To consider and if thought fit, to pass with or without modification(s) the following resolution as a Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of the Regulation 23 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Section 188 and other applicable provisions, if any, of the
Companies Act, 2013, read with the Companies (Meetings of Board & its Powers) Rules, 2014, as applicable
and any amendments thereto, and also pursuant to the approval of the Audit Committee in their Meetings, the
Related Party Transactions as entered into by the Company with Related Parties in ordinary course of business
and at arm’s length basis during the Financial Year 2024-2025 as detailed in the explanatory statement
annexed to this notice, the value of which either singly or all taken together exceeds ten percent of the annual
consolidated turnover of the Company as per audited financial statements of the Company for the Financial
Year ended 2024, be and are hereby ratified and approved.”

RESOLVED FURTHER THAT the Board and the Company Secretary, severally be and is hereby
authorised, to do and perform all such acts, deeds, matters and things, as may be necessary, including finalising
the terms and conditions, methods and modes in respect thereof and finalising and executing necessary
documents, including contract(s), scheme(s), agreement(s) and such other documents, file applications, eform,
reports and make representations in respect thereof and seek approval from relevant authorities, including
Governmental/regulatory authorities, as applicable, in this regard and deal with any matters, take necessary
steps as the Board may, in its absolute discretion deem necessary, desirable or expedient, to give effect to this
resolution and to settle any question that may arise in this regard and incidental thereto, without being required
to seek any further consent or approval of the Members or otherwise to the end and intent that the Members
shall be deemed to have given their approval thereto expressly by the authority of this resolution.”
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14, TO APPROVE THE OVERALL BORROWING LIMITS U/S 180(1)(C) OF THE COMPANIES ACT,
2013:

To consider and if thought fit, to pass with or without modification(s) the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1)(c) and other applicable provisions, if any,
of the Companies Act, 2013 and Rules made there under (including any statutory modification(s) or re-
enactment thereof for the time being in force), the Articles of Association of the Company and subject to such
other approvals as may be necessary, consent of the members be and is hereby accorded to the Board of
Directors of the Company (‘hereinafter referred to as the ‘Board’, which term shall be deemed to include any
Committee thereof which the Board may hereinafter constitute to exercise its powers including the powers
conferred by this Resolution’) to borrow any sum or sums of money by obtaining loans, overdraft facilities,
lines of credit, commercial papers, convertible/ non-convertible debentures, external commercial borrowings
(loans/bonds), INR denominated offshore bonds or in any other forms from Banks, Financial Institutions,
other Bodies Corporate or other eligible investors, from time to time, which, together with the monies already
borrowed by the Company (apart from temporary loans obtained or to be obtained from the Company’s
Bankers in the ordinary course of business) may exceed, at any time, the aggregate of the paid-up share capital
and free reserves, provided that the total amount so borrowed by the Board shall not at any time exceed INR
500 Crores (Rupees Five Hundred Crores only) or equivalent amount in any other foreign currency.”

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, director and Company of
the Company be and are hereby severally authorized to do all acts, deeds, matters and things as they may in
their absolute discretion deem necessary, proper or desirable and to settle any question, difficulty, doubt that
may arise in respect of the matter aforesaid and further to do all acts, deeds, matters and things as may be
necessary, proper or desirable or expedient to give effect to the above resolution.”

15. TO SEEK APPROVAL UNDER SECTION 180(1)(A) OF THE COMPANIES ACT, 2013 INTER
ALIA FOR CREATION OF MORTGAGE OR CHARGE ON THE ASSETS, PROPERTIES OR
UNDERTAKING(S) OF THE COMPANY:

To consider and if thought fit, to pass with or without modification(s) the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1)(a) of the Companies Act, 2013 (the “Act”)
and any other applicable provisions, if any of the Act, or any amendment or modifications thereof and pursuant
to the provisions of the Articles of Association of the Company, consent of the Company be and is hereby
accorded to the Board of Directors (hereinafter referred to as the ‘Board’, which term shall be deemed to
include any Committee thereof which the Board may hereinafter constitute to exercise its powers including
the powers conferred by this Resolution) to sell, lease or dispose of in any manner including but not limited
to mortgaging, hypothecating, pledging or in any manner creating charge on all or any part of the present and
future moveable or immovable assets or properties of the Company or the whole or any part of the
undertaking(s) of the Company of every nature and kind whatsoever (hereinafter referred to as the “Assets™)
and/or creating a floating charge on the Assets to or in favor of banks, financial institutions, investors,
debenture trustees or any other lenders to secure the amount borrowed by the company or any entity which is
a subsidiary or associate or group entity, from time to time, for the due re-payment of principal and/or together
with interest, charges, costs, expenses and all other monies payable by the Company or any such entity in
respect of the such borrowings provided that the aggregate indebtedness so secured by the assets do not at any
time exceed an amount of INR 500 Crores (Rupees Five Hundred Crores only) or equivalent amount in any
other foreign currency.”

RESOLVED FURTHER THAT the Board be and is hereby authorized and empowered to do all such acts,
deeds, matters and things, arrange, give such directions as may be deemed necessary or expedient, or settle
the terms and conditions of such instrument, securities, loan, debt instrument, agreement as the case may be,
on which all moneys as are borrowed, or to be borrowed, from time to time, as to interest, repayment, security,
or otherwise howsoever as it may think fit, and to execute all such documents, instruments and writings as
may be required to give effect to this resolution and for matters connected herewith or incidental hereto,
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including intimating the concerned authorities or regulatory bodies and delegating all or any of the powers
conferred herein to any committee of directors of officers of the Company.”

16. TO APPROVE CONVERSION OF LOAN INTO EQUITY OR OTHER CAPITAL OF THE
COMPANY IN CASE OF EVENT OF DEFAULT

To consider and if thought fit, to pass with or without modification(s) the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to Section 62(3) and other applicable provisions, if any, of the Companies
Act, 2013 (‘the Act’), the consent of the Company be and is hereby accorded to increase subscribed capital of
the Company caused in the event of exercise of rights by the lenders of the Company to convert the whole or
part of the outstanding amount(s) of loan(s) into equity or other capital of the Company in the event of default
by the Company to repay the loan(s) in terms of the Financing Document(s) executed or to be executed by the
Company in favour of the Lender(s) at a price to be determined in accordance with the applicable regulations,
or the directions of Reserve Bank of India and or in accordance with the applicable regulatory guidelines of
the regulatory authorities.

“RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized to
negotiate and finalize on behalf of the Company all the terms and conditions and the agreement(s),
undertaking(s), declaration(s), indemnity(ies), affidavit(s), document(s), paper(s) and to execute the same on
behalf the Company in favour of the lenders(s) and to do all such acts, deeds, matters and things including
issue, allotment of further shares in the subscribed capital of the Company and to settle all such matters, issues,
doubts, at its absolute discretion, to facilitate the process of conversion of the loan(s) as aforesaid in the event
of default to give effect to this resolution.”

By Order of the Board of Directors

Sd/-

Akalpita Patel

Company Secretary & Compliance Officer

ACS 40528
akalpitapatel@waaree.com

Place: Mumbai
Dated: April 11, 2025

Registered Office:

Unit no. 301, 3rd floor, Building 02,
Southern Park, Saket, New Delhi-110017,
Saket (South Delhi), South Delhi,

New Delhi, Delhi, India-110017
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NOTES:
1. Inview of the Covid-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has vide its General Circular

No. 20/2020 dated 5th May, 2020 read with subsequent circular and latest being Circular No. 09/2024 dated
September 19, 2024 (collectively referred to as “MCA Circulars™), and the Securities and Exchange Board of
India (“SEBI”) Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 subsequent circular
and latest being SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024, (collectively referred to
as “SEBI Circulars™) permitted the holding of the Extra Ordinary General Meeting (“EGM”) through VC /
OAVM, without the physical presence of the members at a common venue. In compliance with the provisions
of the Companies Act, 2013 (the “Act”), SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”) MCA Circulars and SEBI Circulars, the EGM of the
Company will be held through VC / OAVM.

2. The relevant details, pursuant to Regulations 26(4) and 36(3) of the SEBI Listing Regulations and Secretarial
Standard on General Meetings issued by the Institute of Company Secretaries of India, in respect of Director
seeking appointment/re-appointment at this EGM is annexed to this Notice as Annexure-1.

3. Since this EGM is being held through VC / OAVM, pursuant to MCA circulars and SEBI Circulars, physical
attendance of the members has been dispensed with. Accordingly, the facility for appointment of proxies by
the members will not be available for the EGM. Hence the Proxy Form, Attendance Slip and Route Map are
not annexed to this Notice.

4. In compliance with the MCA Circulars and SEBI Circular, Notice of the EGM along with the all other details
is being sent only through electronic mode to those members whose email addresses are registered with the
Company / Depositories on the Friday, April 11, 2025. Members may note that the Notice and other details
providing the instructions of e-voting and e-voting during the general meeting facility, will also be available
on the Company’s website at www.indosolar.co.in, website of BSE Limited (“BSE”) at www.bseindia.com
and National Stock Exchange India Limited (“NSE”) at www.nseindia.com and website of RTA of the
Company.

5. The voting period begins at 10:00 A.M. (IST) on Monday, May 05, 2025 and ends at 05:00 P.M.(IST) on
Thursday, May 08, 2025. During this period shareholders’ of the Company, holding shares either in physical
form or in dematerialized form, as on the cut-off date (record date) Friday, May 02, 2025 may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

6. Members attending the EGM through VC / OAVM shall be counted for the purpose of reckoning the quorum
under Section 103 of the Act.

7. Institutional/Corporate Shareholders (i.e., other than individuals / HUF, NRI, etc.) are required to send a
scanned copy (PDF/JPG Format) of its Board or governing body Resolution/Authorization etc., authorizing
its representative to attend the EGM through VC / OAVM on its behalf and to vote through remote e-voting.
The said resolution/authorization shall be sent from its registered email address to the Scrutinizer at
zarnasodagarcs@gmail.com with a copy marked to enotices@in.mpms.mufg.com/
akalpitapatel @waaree.com.

8. To support the ‘Green Initiative’, Members who have not yet registered their email addresses are requested to
register the same with their DPs in case the shares are held by them in electronic form and with MUFG Intime
India Private Limited in case the shares are held by them in physical form.

9. Members are requested to intimate changes, if any, pertaining to their name, postal address, email address,
telephone/ mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of attorney,
bank details such as, name of the bank and branch details, bank account number, MICR code, IFSC code, etc.,
to their DPs in case the shares are held by them in electronic form and to MUFG Intime India Private Limited
in case the shares are held by them in physical form.

10. As per the provisions of Section 72 of the Act, the facility for making nomination is available for the Members
in respect of the shares held by them. Members who have not yet registered their nomination are requested to
register the same by submitting Form No. SH-13 to their DPs in case the shares are held by them in electronic
form and to MUFG Intime India Private Limited in case the shares are held by them in physical form.
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11. In case of joint holders, the Member whose name appears as the first holder in the order of names as per the
Register of Members of the Company will be entitled to vote at the EGM.

12. Members desiring any clarification on accounts are requested to write to the Company at an early date through
email on akalpitapatel@waaree.com so as to enable the Company to keep the information ready.

13. If you have shares registered in the same name or in the same order of names but in multiple Folios, you are
requested to send to the Company or MUFG Intime India Private Limited, the details of such folios together
with the share certificates for consolidating their holdings in one folio. A consolidated share certificate will
be issued to such members after making requisite changes.

14. Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_ RTAMB/P/CIR/2022/8
dated January 25, 2022 has mandated the listed companies to issue securities in dematerialized form only
while processing service requests viz. Issue of duplicate securities certificate; claim from unclaimed suspense
account; renewal / exchange of securities certificate; endorsement; sub-division / splitting of securities
certificate; consolidation of securities certificates/folios; transmission and transposition. Accordingly,
members are requested to make service requests by submitting a duly filled and signed Form ISR — 4, the
format of which is available on the Company’s website at www.indosolar.co.in /Investors relation/investor
information.

15. Due to pendency of the trading applications with stock exchanges and corporate actions with depositories the
Company was unable to ascertain its shareholders and hold its Annual General meetings for the financial year
ended March 31, 2022, March 31, 2023 and March 31, 2024, hence no annual reports (Boards report and other
annexures thereof along with the Financial statements of the Company) were filed by the Company, the same
is also attached herewith to this notice for the noting of the shareholders of the Company, as Annexure 2, 3
and 4.

16. Deemed Venue for the EGM will be Office of Waaree Energies Limited, situated at 11th Floor, Commerz
I, Mohan Gokhale Road, Colony 2, Near Aarey Metro Station, Goregaon East, Mumbai — (400063).

17. Instructions for e-voting and joining the EGM are as follows:
REMOTE E-VOTING INSTRUCTIONS FOR SHAREHOLDERS

In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories
and Depository Participants.

Shareholders are advised to update their mobile number and email Id correctly in their demat accounts to access
e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Individual Shareholders holding securities in demat mode with NSDL
METHOD 1 - Individual Shareholders registered with NSDL 1DeAS facility

Shareholders who have registered for NSDL IDeAS facility:

a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under “Login”.

b) Enter User ID and Password. Click on “Login”

c) After successful authentication, you will be able to see e-Voting services under Value added services.
Click on “Access to e-Voting” under e-Voting services.

d) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be
redirected to InstaVote website for casting the vote during the remote e-voting period.

OR

Shareholders who have not registered for NSDL IDeAS facility:
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a) Toregister, visit URL: https://eservices.nsdl.com and select “Register Online for IDeAS Portal” or click
on https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp

b) Proceed with updating the required fields.

c) Post successful registration, user will be provided with Login ID and password.

d) After successful login, you will be able to see e-Voting services under Value added services. Click on
“Access to e-Voting” under e-Voting services.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be
redirected to Insta\VVote website for casting the vote during the remote e-voting period.

METHOD 2 - Individual Shareholders directly visiting the e-voting website of NSDL

a) Visit URL: https://www.evoting.nsdl.com

b) Click on the “Login” tab available under ‘Shareholder/Member’ section.

c) Enter User ID (i.e., your sixteen-digit demat account number held with NSDL), Password/OTP and a
Verification Code as shown on the screen.

a) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be
able to see e-Voting services under Value added services. Click on “Access to e-Voting” under e-Voting
services.

b) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be
redirected to InstaVVote website for casting the vote during the remote e-voting period.

Individual Shareholders holding securities in demat mode with CDSL
METHOD 1 - Individual Shareholders registered with CDSL Easi/ Easiest facility
Shareholders who have registered/ opted for CDSL Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or www.cdslindia.com.

b) Click on New System Myeasi Tab

¢) Login with existing my easi username and password

d) After successful login, user will be able to see e-voting option. The evoting option will have links of e-
voting service providers i.e., MUFG InTime, for voting during the remote e-voting period.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be
redirected to InstaVVote website for casting the vote during the remote e-voting period.

OR
Shareholders who have not registered for CDSL Easi/ Easiest facility:

a) To register, visit URL: https://web.cdslindia.com/myeasitoken/Registration/EasiReqgistration /
https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration

b) Proceed with updating the required fields.

c) Post registration, user will be provided username and password.

d) After successful login, user able to see e-voting menu.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be
redirected to InstaVVote website for casting the vote during the remote e-voting period.

METHOD 2 - Individual Shareholders directly visiting the e-voting website of CDSL

a) Visit URL: https://www.cdslindia.com

b) Go to e-voting tab.

c) Enter Demat Account Number (BO ID) and PAN No. and click on “Submit”.

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded in Demat
Account
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e) After successful authentication, click on “MUFG InTime” or “evoting link displayed alongside
Company’s Name” and you will be redirected to InstaVote website for casting the vote during the remote
e-voting period.

Individual Shareholders holding securities in demat mode with Depository Participant

Individual shareholders can also login using the login credentials of your demat account through your
depository participant registered with NSDL / CDSL for e-voting facility.

a) Loginto DP website

b) After Successful login, user shall navigate through “e-voting” option.

c) Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after successful
authentication, wherein user can see e-voting feature.

d) After successful authentication, click on “MUFG InTime” or “evoting link displayed alongside
Company’s Name” and you will be redirected to InstaVote website for casting the vote during the remote
e-voting period.

Login method for shareholders holding securities in physical mode /
Non-Individual Shareholders holding securities in demat mode

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities in demat
mode as on the cut-off date for e-voting may register for InstaVote as under:

a) Visit URL: https://instavote.linkintime.co.in

Shareholders who have not registered for INSTAVOTE facility:

b) Click on “Sign Up” under ‘SHARE HOLDER’ tab and register with your following details:

A. User ID:
NSDL demat account — User ID is 8 Character DP 1D followed by 8 Digit Client ID.
CDSL demat account — User ID is 16 Digit Beneficiary ID.
Shareholders holding shares in physical form — User ID is Event No + Folio Number registered with
the Company.
B. PAN:
Enter your 10-digit Permanent Account Number (PAN)
(Shareholders who have not updated their PAN with the Depository Participant (DP)/ Company
shall use the sequence number provided to you, if applicable.

C. DOB/DOIL:
Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP / Company
-in DD/MM/YYYY format)

D. Bank Account Number:
Enter your Bank Account Number (last four digits), as recorded with your DP/Company.

*Shareholders holding shares in NSDL form, shall provide ‘D’ above
**Shareholders holding shares in physical form but have not recorded ‘C’ and ‘D’, shall provide
their Folio number in ‘D’ above

¢+ Set the password of your choice

(The password should contain minimum 8 characters, at least one special Character (1#$&%*), at least
one numeral, at least one alphabet and at least one capital letter).

Enter Image Verification (CAPTCHA) Code

>
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¢ Click “Submit” (You have now registered on InstaVote).

Shareholders who have registered for INSTAVOTE facility:

c) Click on “Login” under ‘SHARE HOLDER’ tab.

User ID: Enter your User ID

Password: Enter your Password

Enter Image Verification (CAPTCHA) Code
Click “Submit”

OSOow>

d) Cast your vote electronically:

After successful login, you will be able to see the “Notification for e-voting”.

Select ‘View’ icon.

E-voting page will appear.

Refer the Resolution description and cast your vote by selecting your desired option ‘Favour /
Against’ (If you wish to view the entire Resolution details, click on the ‘View Resolution’ file link).
After selecting the desired option i.e. Favour / Against, click on ‘Submit’.

A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to
change your vote, click on ‘No’ and accordingly modify your vote.

COow>

m

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund”)

STEP 1 - Custodian / Corporate Body/ Mutual Fund Registration

a) Visit URL: https://instavote.linkintime.co.in

b) Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund”

c) Fill up your entity details and submit the form.

d) A declaration form and organization ID is generated and sent to the Primary contact person email 1D
(which is filled at the time of sign up). The said form is to be signed by the Authorised Signatory,
Director, Company Secretary of the entity & stamped and sent to insta.vote@linkintime.co.in.

e) Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact person’s
email ID. (You have now registered on InstaVote)

STEP 2 - Investor Mapping

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.
b) Click on “Investor Mapping” tab under the Menu Section
c) Map the Investor with the following details:

A. ‘Investor ID’ —
i. NSDL demat account — User ID is 8 Character DP ID followed by 8 Digit Client 1D
i.e., INO0000012345678
ii. CDSL demat account— User ID is 16 Digit Beneficiary ID.
B. ‘Investor’s Name - Enter Investor’s Name as updated with DP.
C. ‘Investor PAN’ - Enter your 10-digit PAN.
D. ‘Power of Attorney’ - Attach Board resolution or Power of Attorney.

*File Name for the Board resolution/ Power of Attorney shall be — DP ID and Client ID or 16 Digit
Beneficiary ID. Further, Custodians and Mutual Funds shall also upload specimen signatures.

E. Click on Submit button. (The investor is now mapped with the Custodian / Corporate Body/ Mutual
Fund Entity). The same can be viewed under the “Report Section”.

Indosolar Limited

Registered Office:

Unit No. 301, 3rd floor, Building 02, Southern Park, Saket, New Delhi-110017.

Tel : +91-022 66 444444 || Website: www.indosolar.co.in

Factory:

3C/1eco Tech -11, Udyog Vihar, Greater Noida — 201306, Uttar Pradesh, India | CIN: L18101DL2005PLC134879




\[//

1AR

U

o

\

A

inND

a WAAREE group company

N
%

STEP 3 - Voting through remote e-voting

The corporate shareholder can vote by two methods, during the remote e-voting period.

METHOD 1 - VOTES ENTRY

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

b) Click on “Votes Entry” tab under the Menu section.

c) Enter the “Event No.” for which you want to cast vote.

Event No. can be viewed on the home page of InstaVote under “On-going Events”.

d) Enter “16-digit Demat Account No.” for which you want to cast vote.

e) Refer the Resolution description and cast your vote by selecting your desired option ‘Favour /
Against’ (If you wish to view the entire Resolution details, click on the ‘View Resolution’ file
link).

f)  After selecting the desired option i.e. Favour / Against, click on ‘Submit’.

A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to
change your vote, click on ‘No’ and accordingly modify your vote.

OR
METHOD 2 - VOTES UPLOAD

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

b) After successful login, you will be able to see the “Notification for e-voting”.

c) Select “View” icon for “Company’s Name / Event number”.

d) E-voting page will appear.

e) Download sample vote file from “Download Sample Vote File” tab.

f) Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file and upload the
same under “Upload Vote File” option.

g) Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed.
(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

Helpdesk:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding
securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat
mode facing any technical issue in login may contact INSTAVOTE helpdesk by sending a request at
enotices@in.mpms.mufg.com or contact on: - Tel: 022 — 4918 6000.

Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode may contact the respective helpdesk for any
technical issues related to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders
holding securities in demat
mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by
sending a requjest at evoting@nsdl.co.in or call at : 022 - 4886 7000

Individual Shareholders Members facing any technical issue in login can contact CDSL helpdesk by
holding securities in demat sending a requjest at helpdesk.evoting@cdslindia.com or contact at toll free no.
mode with CDSL 1800 22 55 33
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Forgot Password:
Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat
mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat
mode have forgotten the USER ID [Login ID] or Password or both then the shareholder can use the “Forgot
Password” option available on: https://instavote.linkintime.co.in

»  Click on “Login” under ‘SHARE HOLDER’ tab.

Click “forgot password?”

Enter User ID, select Mode and Enter Image Verification code (CAPTCHA).

Click on “SUBMIT”.

In case shareholders have a valid email address, Password will be sent to his / her registered e-mail address.
Shareholders can set the password of his/her choice by providing information about the particulars of the
Security Question and Answer, PAN, DOB/DOI, Bank Account Number (last four digits) etc. The password
should contain a minimum of 8 characters, at least one special character (1#3$&*), at least one numeral, at
least one alphabet and at least one capital letter.

User ID:

NSDL demat account — User ID is 8 Character DP ID followed by 8 Digit Client ID.

CDSL demat account — User ID is 16 Digit Beneficiary ID.

Shareholders holding shares in physical form — User ID is Event No + Folio Number registered with the
Company.

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or Password or both
then the shareholder can use the “Forgot Password” option available on: https://instavote.linkintime.co.in

= Click on ‘Login’ under “Custodian / Corporate Body/ Mutual Fund” tab

= Click “forgot password?”

= Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA).

= Click on “SUBMIT”.

In case shareholders have a valid email address, Password will be sent to his / her registered e-mail address.
Shareholders can set the password of his/her choice by providing information about the particulars of the
Security Question and Answer, PAN, DOB/DOI etc. The password should contain a minimum of 8 characters,
at least one special character (1#3&%*), at least one numeral, at least one alphabet and at least one capital
letter.

Individual Shareholders holding securities in demat mode with NSDL/ CDSL has forgotten the password:

Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login ID] or Password
or both, then the Shareholders are advised to use Forget User ID and Forget Password option available at above
mentioned depository/ depository participants website.

% It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential.

% For shareholders/ members holding shares in physical form, the details can be used only for voting on the
resolutions contained in this Notice.

+«+ During the voting period, shareholders/ members can login any number of time till they have voted on the

resolution(s) for a particular “Event”.

18. INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE EGM THROUGH VC/OAVM & E-
VOTING DURING MEETING ARE AS UNDER

INSTAMEET VC INSTRUCTIONS FOR SHAREHOLDERS
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In terms of Ministry of Corporate Affairs (MCA) General Circular No. 09/2024 dated 19.09.2024, the Companies

can conduct their AGMs/ EGMs on or before 30 September 2025 by means of Video Conference (VC) or other
audio-visual means (OAVM).

Shareholders are advised to update their mobile number and email Id correctly in their demat accounts to access
InstaMeet facility.

Login method for shareholders to attend the General Meeting through InstaMeet:

a) Visit URL: https://instameet.in.mpms.mufg.com & click on “Login”.

b) Select the “Company” and ‘Event Date’ and register with your following details:

E. Demat Account No. or Folio No:
Shareholders holding shares in NSDL demat account shall provide 8 Character DP ID followed by
8 Digit Client ID.
Shareholders holding shares in CDSL demat account shall provide 16 Digit Beneficiary ID.
Shareholders holding shares in physical form — shall provide Folio Number.

F. PAN:
Enter your 10-digit Permanent Account Number (PAN)
(Shareholders who have not updated their PAN with the Depository Participant (DP)/ Company
shall use the sequence number provided to you, if applicable.

G. Mobile No: Enter your Mobile No.

H. Email ID: Enter your email Id as recorded with your DP/ Company.

c) Click “Go to Meeting”
You are now registered for InstaMeet, and your attendance is marked for the meeting.

Instructions for shareholders to Speak during the General Meeting through InstaMeet:

a) Shareholders who would like to speak during the meeting must register their request with the company.

b) Shareholders will get confirmation on first cum first basis depending upon the provision made by the
company.

c) Shareholders will receive “speaking serial number” once they mark attendance for the meeting. Please
remember speaking serial number and start your conversation with panellist by switching on video mode
and audio of your device.

d) Other shareholder who has not registered as “Speaker Shareholder” may still ask questions to the
panellist via active chat-board during the meeting.

*Shareholders are requested to speak only when moderator of the meeting/ management will announce the name
and serial number for speaking.

Instructions for Shareholders to Vote during the General Meeting through InstaMeet:

Once the electronic voting is activated during the meeting, shareholders who have not exercised their vote through
the remote e-voting can cast the vote as under:

a) On the Shareholders VVC page, click on the link for e-Voting “Cast your vote”

b) Enter your 16-digit Demat Account No. / Folio No. and OTP (received on the registered mobile number/
registered email 1d) received during registration for InstaMEET

c) Click on 'Submit'.

d) After successful login, you will see “Resolution Description” and against the same the option “Favour/
Against” for voting.
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e) Cast your vote by selecting appropriate option i.e. “Favour/Against” as desired. Enter the number of
shares (which represents no. of votes) as on the cut-off date under ‘Favour/Against'.

f)  After selecting the appropriate option i.e. Favour/Against as desired and you have decided to vote, click
on “Save”. A confirmation box will be displayed. If you wish to confirm your vote, click on “Confirm”,
else to change your vote, click on “Back” and accordingly modify your vote. Once you confirm your
vote on the resolution, you will not be allowed to modify or change your vote subsequently.

Note:

Shareholders/ Members, who will be present in the General Meeting through InstaMeet facility and have not
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall
be eligible to vote through e-Voting facility during the meeting.

Shareholders/ Members who have voted through Remote e-Voting prior to the General Meeting will be eligible to
attend/ participate in the General Meeting through InstaMeet. However, they will not be eligible to vote again
during the meeting.

Shareholders/ Members are encouraged to join the Meeting through Tablets/ Laptops connected through
broadband for better experience.

Shareholders/ Members are required to use Internet with a good speed (preferably 2 MBPS download stream) to
avoid any disturbance during the meeting.

Please note that Shareholders/ Members connecting from Mobile Devices or Tablets or through Laptops
connecting via Mobile Hotspot may experience Audio/Visual loss due to fluctuation in their network. It is
therefore recommended to use stable Wi-FI or LAN connection to mitigate any kind of aforesaid glitches.

Helpdesk:

Shareholders facing any technical issue in login may contact INSTAMEET helpdesk by sending a request at
instameet@in.mpms.mufg.com or contact on: - Tel: 022 — 4918 6000 / 4918 6175.

19. Other Instructions:

19.1. The Scrutinizer shall, immediately after the conclusion of voting at the EGM, first count the votes cast
during the EGM, thereafter unblock the votes cast through remote e-voting and make, not later than 2
working days of conclusion of the EGM, a consolidated Scrutinizer’s Report of the total votes cast in
favor or against, if any, to the Chairman or a person authorized by him in writing, who shall countersign
the same.

19.2. The result declared along with the Scrutinizer’s Report shall be placed on the Company’s website
www.indosolar.co.in and on the website of MUFG Intime India Private Limited immediately. The
Company shall simultaneously forward the results to BSE Limited at www.bseindia.com and National
Stock Exchange India Limited (NSE) at www.nseindia.com, where the shares of the Company is listed.
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EXPLANATORY STATEMENT

The following Explanatory Statements pursuant to Section 102 (1) of the Companies Act, 2013 sets out all material
facts relating to the businesses mentioned in item no. 1 to 16 of the accompanying Notice of the Extra Ordinary
General Meeting (“EGM”).

Item No. 1 and 2

A corporate insolvency resolution process (CIRP) was initiated by financial creditors against the Company under
the Insolvency and Bankruptcy Code 2016 before Hon’ble National Company Law Tribunal (NCLT), New Delhi.
During CIRP, the applicant i.e. Waaree Energies Limited, on January 06, 2020, submitted its resolution plan for
corporate restructuring of the Indosolar Limited. The Hon’ble NCLT approved the said resolution plan on April
21, 2022.

The resolution plan submitted by Waaree Energies Limited comprised the provisions, inter alia, for appointment
of Mr. Hitesh Chimanlal Doshi and Mr. Viren Chimanlal Doshi as initial directors of the Company. Accordingly
pursuant to approved resolution plan Mr. Hitesh Chimanlal Doshi and Mr. Viren Chimanlal Doshi was appointed
as initial directors of the Company on May 18, 2022.

Further the Board, at its meeting held on September 05, 2022, appointed Mr. Hitesh Chimanlal Doshi
(DIN:00293668) as a chairman of the Board and furthermore at its meeting held on November 14, 2022, appointed
him as Managing Director with effect from such respective Board meeting dates pursuant to applicable provisions
of the Companies Act, 2013 (“Act”).

The Company has received consents from aforesaid directors in writing to act as director and intimation in Form
DIR-8 pursuant to Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the
effect that they are not disqualified under sub- section (2) of section 164 of the Companies Act, 2013.

In terms of the requirements of the Companies Act, 2013 and SEBI Listing Regulations, approval of the members
of the Company is required for appointment of Mr. Hitesh Chimanlal Doshi as Managing Director (Key
Managerial Personnel) of the Company and appointment of Mr. Viren Chimanlal Doshi as Director (Non-
executive) of the Company at the general meeting in the Company to be held in the aforesaid year of their
appointment.

Subsequent to the approval of resolution plan, the Company filed applications with BSE and NSE (Stock
Exchanges) for recommencement of trading/listing of the Company in the month of July 2022. The resolution
plan, inter alia, provides for reduction of capital of existing shareholders to the extent of 99% of issued and paid-
up capital of the Company which makes Public Shareholding equivalent to 3.85%. Further in terms of the
resolution plan Waaree Energies Limited was issued and allotted further shares in the Company amounting to
96.15%. The Company had allotted shares to Waaree Energies Limited however such allotment of shares was not
reflected in the demat account of Waaree Energies Limited pending the corporate actions which is again due to
pendency of relisting applications with the Stock Exchanges. However, due to certain regulatory aspects dealing
with minimum public shareholding for listed companies in CIRP process, the said recommencement of
trading/listing applications could not be approved by the Stock Exchanges. Pending such applications, the
Company could not call for general meeting of shareholders as it was not in position to ascertain its shareholders
as on respective dates due to pendency of corporate actions about reduction of capital of public shareholders and
allotment of shares to Waaree Energies Limited. Also, the e-voting facility required by applicable laws could not
be made available to shareholders for voting and same could be made available only upon completion of corporate
actions.

The Stock Exchanges have now conditionally approved the said applications and subject to compliance with
provisions of Companies Act have approved completion of corporate actions for reduction of capital and allotment
of shares to Waaree Energies Limited. The Company has now completed said corporate actions and now has
convened the general meeting of members. The Board of Directors have now proposed to regularize the
appointments of directors as per actions undertaken by it since the approval of resolution plan by Hon’ble NCLT.
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The Board is of the view that the appointment of Mr. Hitesh Chimanlal Doshi (DIN 00293668), on the Company’s
Board as Chairman and Managing Director is desirable and would be beneficial to the Company and hence it
recommends to the shareholders to approve his appointment as director from May 18, 2022 and further as
Chairman and Managing Director of the Company for a period of (five) 5 years effective from November 14,
2022, on the terms and conditions of appointment and remuneration as approved by the Board of Directors through
the said Resolution No. 01 for approval by the members of the Company.

The Board is also of the view that the appointment of Mr. Viren Chimanlal Doshi on the Company’s Board as
Director (Non-executive) is desirable and would be beneficial to the Company and hence it recommends
shareholders to approve his appointment through the said Resolution No. 02 for approval by the members of the
Company.

A brief profile of Mr. Hitesh Chimanlal Doshi and Mr. Viren Chimanlal Doshi, including nature of his expertise
is provided as Annexure-1 of this Naotice.

None of the Directors or key managerial persons except Mr. Hitesh Chimanlal Doshi, and Mr. Viren Chimanlal
Doshi, being appointee directors, are concerned or interested, financially or otherwise, in the resolution.

Item No. 3to 6

The Board comprising of Mr. Hitesh Doshi and Mr. Viren Doshi, at its meeting held on June 16, 2022, appointed
Mr. Hitesh Pranjivan Mehta (DIN 00207506) as an Additional Director pursuant to Section 161 of the Companies
Act, 2013 (“Act”) and as authorized under the resolution plan.

Further the aforesaid Board at its meeting held on August 29, 2022, appointed Mr. Jayesh Dhirajlal Shah (DIN:
00182196) and Ms. Anita Jaiswal (DIN: 08485642) as an Additional Directors (Non-executive Independent) of
the Company to hold office as such for a period of 5 years effective therefrom subject to approval of members of
the Company in compliance with the provisions of the Act and Listing Regulations.

Subsequently, the Board at its meeting held on September 28,2024, appointed Mr. Nilesh Bhogilal Gandhi (DIN:
03570656), as an Additional Director (Non-executive Independent) of the Company to hold office as such for a
period of 5 years effective therefrom subject to approval of members of the Company in compliance with the
provisions of the Act and Listing Regulations.

The Company has received consent in writing from aforesaid directors to act as directors and intimation in Form
DIR 8 pursuant to Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, to the
effect that he is not disqualified under sub- section (2) of section 164 of the Companies Act, 2013.

As stated above, subsequent to the approval of resolution plan, the Company filed applications with BSE and NSE
(Stock Exchanges) for recommencement of trading/listing of the Company in the month of July 2022. The
resolution plan, inter alia, provides for reduction of capital of existing shareholders to the extent of 99% of issued
and paid-up capital of the Company which makes Public Shareholding equivalent to 3.85%. Further in terms of
the resolution plan Waaree Energies Limited was issued and allotted further shares in the Company amounting to
96.15%. The Company had allotted shares to Waaree Energies Limited however such allotment of shares was not
reflected in the demat account of Waaree Energies Limited pending the corporate actions which is again due to
pendency of relisting applications with the Stock Exchanges. However, due to certain regulatory aspects dealing
with minimum public shareholding for listed companies in CIRP process, the said recommencement of
trading/listing applications could not be approved by the Stock Exchanges. Pending such applications, the
Company could not call for general meeting of shareholders as it was not in position to ascertain its shareholders
as on respective dates due to pendency of corporate actions about reduction of capital of public shareholders and
allotment of shares to Waaree Energies Limited. Also, the e-voting facility required by applicable laws could not
be made available to shareholders for voting and same could be made available only upon completion of corporate
actions.

The Stock Exchanges have now conditionally approved the said applications and subject to compliance with
provisions of Companies Act have approved completion of corporate actions for reduction of capital and allotment
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of shares to Waaree Energies Limited. The Company has now completed said corporate actions and now has
convened the general meeting of members. The Board of Directors have now proposed to regularize the
appointments of directors as per actions undertaken by it since the approval of resolution plan by Hon’ble NCLT.

The Board is of the opinion that the association of aforesaid directors would be of immense benefit to the
Company, and it is desirable to avail their services as Directors.

Accordingly, in terms of the requirements of the provisions of Companies Act, 2013, the approval of members of
the Company is required for regularization of Mr. Hitesh Pranjivan Mehta Director (Non-executive) of the
Company liable to retire by rotation. Further approval of members of the Company is also required for
regularization of Mr. Jayesh Dhirajlal Shah (DIN: 00182196), Ms. Anita Jaiswal (DIN: 08485642) and Mr. Nilesh
Bhogilal Gandhi (DIN: 03570656) as Director (Non-executive Independent) of the Company for the first term of
5 years with effect from their initial date of appointment on the board of the Company, not liable to retire by
rotation.

None of the Directors / Key Managerial Personnel of the Company other than the appointee directors are
concerned or interested, financially or otherwise, in the resolution.

A brief profile of appointee directors including nature of their expertise is provided as Annexure-1 of this Notice.
The Board recommends the passing of the resolutions in Item No. 03 to 06 of the notice as ordinary resolution.
Item no. 7

M/s. A.K.G. & Associates, Chartered Accountants resigned as Statutory Auditors w.e.f. November 14, 2022 citing
reasons they would be unable to continue as auditors resulting in a casual vacancy in the office of Statutory
Auditors of the Company as envisaged by Section 139(8) of the Companies Act, 2013. In accordance with
139(8)(i) the casual vacancy caused by the resignation of auditor shall be filled by the Board of Directors within
(thirty) 30 days but if such casual vacancy is as a result of the resignation of an auditor, such appointment shall
also be approved by the company at a general meeting convened within 3 (three) months of the recommendation
of the Board and the new auditors shall hold the office till the conclusion of the next annual general meeting.

The Board of Directors of the Company at its meeting held on November 14, 2022, appointed S. G. C. O. & CO
LLP, Chartered Accountants (Firm Registration No. 112081W/W100184), as Statutory Auditors of the Company,
to fill the casual vacancy caused due to resignation of A.K.G. & Associates. The Board also appointed S.G.C.O.
& CO LLP, Chartered Accountants, as statutory auditors for a period of 5 years starting from financial year 2023
to financial year 2027 i.e. until the annual general meeting to be held in the year 2027.

However, for the matters stated above in explanatory statements No. 1 to 6, the appointment of S.G.C.0. & CO
LLP, Chartered Accountants (Firm Registration No. 112081W/W100184), as Statutory Auditors of the Company,
could not be regularized. Since now the Company has convened the general meeting of members, the appointment
of statutory auditors is being proposed for the aforesaid periods.

S.G.C. 0. &CO, LLP have conveyed their consent for being appointed as the Statutory Auditors of the Company
along with confirmation that their appointment if made by the members would be within the limits prescribed
under the Companies Act 2013 and shall satisfy the criteria as provided under section 141 of the Companies Act,
2013.

The Board of Directors of the Company recommends the passing of the resolutions in Item No. 07 of the notice
as an ordinary resolution.

None of the Directors or Key Managerial Persons of the Company (including their relatives) are concerned or
interested in the said resolution.

Item no. 8 to 10
A corporate insolvency resolution process (CIRP) was initiated by financial creditors against the Company under
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the Insolvency and Bankruptcy Code 2016 before Hon’ble National Company Law Tribunal (NCLT), New Delhi.
During CIRP, the applicant i.e. Waaree Energies Limited, on January 06, 2020, submitted its resolution plan for
corporate restructuring of the Indosolar Limited. The Hon’ble NCLT approved the said resolution plan on April
21, 2022.

Subsequent thereto, the Company had prepared the financial statements for F.Y. 2022, F.Y. 2023 and F.Y. 2024
and such financial statements were approved by the Board of Directors of the Company. The said financial
statements were required to be placed before the shareholders of the Company for consideration and adoption at
the annual general meetings to be held for respective years.

However, for the matters stated above in explanatory statements No. 1 to 6, the Company could not conduct its
annual general meetings for Financial Years ended on March 31, 2022, March 31, 2023, and March 31, 2024 and
adopt the financial statements as prescribed by the Companies Act 2013, and other applicable regulations.

Now since the company is holding general meeting, the Board has placed the financial statements for respective
financial years for adoption to members. Therefore, the Board of Directors recommends the passing of the
resolutions in Item No. 08 to 10 of the notice as ordinary resolution relating to adoption of the financials statement
for the Financial Year ended on March 31, 2022, March 31, 2023 and March 31, 2024.

Item no. 11 to 13

Pursuant to the provisions of Section 188 of the Companies Act, 2013 read with the Companies (Meetings of
Board and its Powers) Rules, 2014, the Company requires approval of the Board of Directors or the Shareholders
as the case may be. Further, Regulation 23 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) also stipulates that all material related party
transactions shall require prior approval of the shareholders through ordinary resolution.

Accordingly, the related party transactions as approved by the Audit Committee and the Board of Directors at
their respective meetings held during the financial year 2022-23, 2023-24 and 2024-25 were to be recommended
for ratification by the shareholders as the Company details of which are mentioned below.

Pursuant to Rule 15 of Companies (Meetings of Board and its Powers) Rules, 2014 and SEBI Circular
SEBI/HO/CFD/CMD1/ CIR/P/2021/662, dated November 22, 2021, the particulars of transactions to be entered
into by the Company with related parties are as under:

The Company has undertaken these related party transactions already and the Company seek approval of members
in order to formally comply with the requirements of the Act and Listing Regulations.

Transactions pertaining to Financial year 2022-23

1. Name of the related party and its relationship with the listed entity or its subsidiary, including nature of
its concern or interest (financial or otherwise)

i. Name of the related Party Waaree Energies Limited (“WEL”)

ii. Relationship Waaree Energies Limited (Promoter and Holding
Company) of the Company. WEL holds 96.15% shares
in the Company.

2. Name of Director(s) or Key Managerial 1) Hitesh Chimanlal Doshi
Personnel who is related, if any 2) Hitesh Pranjivan Mehta
3) Viren Chimanlal Doshi
4) Jayesh Dhirajlal Shah
*All above directors are directors in WEL.

3. Type, material terms and particulars
Sale or purchase or transfer of The Company intends to sale or purchase or transfer of
goods/material/assets/machinery(ies) goods/material/assets/machinery(ies) to/from Waaree

Energies Limited
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Pricing and other terms and conditions will be based and
benchmarked to similar transactions with unrelated
parties with adjustment of commercial terms, as may be
necessary from time to time.

4. Value of the Transactions
Sale or purchase or transfer of Upto INR 50,00,00,000/-
goods/material/assets/machinery(ies) (Rupees Fifty Crores only)

5. The percentage of the listed entity’s annual consolidated turnover, for the immediately preceding
financial year, that is represented by the value of the proposed transaction ( and for a RPT involving a
subsidiary, such percentage calculated on the basis of the subsidiary’s annual turnover on a standalone
basis shall be additionally provided );

The Company did not have any turnover during the
Financial Year 2021 — 2022 hence the percentage cannot
be ascertained.

Sale or purchase or transfer of
goods/material/assets/machinery(ies)

6. If the transaction relates to any loans, inter- corporate deposits, advances or investments made or given
by the listed entity or its subsidiary
i details of the source of funds in Not Applicable
connection with the proposed

transaction;

ii. where any financial indebtedness is | Not Applicable
incurred to make or give loans,
inter-corporate deposits, advances
or investments,

e nature of indebtedness;
e cost of funds; and
e tenure;
iii.  applicable terms, including covenants, tenure, interest rate and repayment schedule, whether
secured or unsecured,; if secured, the nature of security; and
Tenure - not applicable
Interest Rate - not applicable

Nature Not applicable

Investment Not applicable

7. Justification as to why the RPT is in the interest of the listed entity;
Sale or purchase or transfer of The Company intends to sale or purchase or transfer of
goods/material/assets/machinery(ies) goods/material/assets/machinery(ies) from/to Waaree

Energies Limited.

This will help to optimize the idle assets and resources
for use of the Resolution applicant.
8. A copy of the valuation or other external Not Applicable
party report, if any such report has been
relied upon;
9. Any other information that may be relevant The company was not able to obtain members approval
on the related party transaction due to the pendency of
the relisting approval by the exchanges. These
transactions have already been entered into by the
Company.

Transactions pertaining to financial year 2023-24

1. Name of the related party and its relationship with the listed entity or its subsidiary, including nature of
its concern or interest (financial or otherwise)
i Name of the related Party | Waaree Energies Limited (“WEL”)
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ii. Relationship

Waaree Energies Limited (Promoter and Holding
Company) of the Company. WEL holds 96.15% shares in
the Company.

2. Name of Director(s) or Key Managerial
Personnel who is related, if any

1) Hitesh Chimanlal Doshi

2) Hitesh Pranjivan Mehta

3) Viren Chimanlal Doshi

4) Jayesh Dhirajlal Shah

*All above directors are directors in WEL.

3. Type, material terms and particulars

Sale or purchase or transfer of
goods/material/assets/machinery(ies)

The Company intends to sale or purchase or transfer of
goods/material/assets/machinery(ies) to/from Waaree
Energies Limited

Pricing and other terms and conditions will be based and
benchmarked to similar transactions with unrelated
parties with adjustment of commercial terms, as may be
necessary from time to time.

4. Value of the Transactions

Sale or purchase or transfer of
goods/material/assets/machinery(ies)

Upto INR 10,00,00,000/-
(Rupees Ten Crores only)

additionally provided );

5. The percentage of the listed entity’s annual consolidated turnover, for the immediately preceding financial
year, that is represented by the value of the proposed transaction ( and for a RPT involving a subsidiary,
such percentage calculated on the basis of the subsidiary’s annual turnover on a standalone basis shall be

Sale or purchase or transfer of
goods/material/assets/machinery(ies)

The Company did not have any turnover during the
Financial Year 2022 — 2023 hence the percentage cannot
be ascertained

by the listed entity or its subsidiary

6. If the transaction relates to any loans, inter- corporate deposits, advances or investments made or given

i details of the source of funds in
connection with the proposed
transaction;

Not Applicable

ii.  where any financial indebtedness is
incurred to make or give loans,
inter-corporate deposits, advances
or investments,

e nature of indebtedness;
e cost of funds; and
e tenure;

Not Applicable

iii. applicable terms, including covenants, tenure, interest rate and repayment schedule, whether
secured or unsecured; if secured, the nature of security; and

Tenure - not applicable

Interest Rate - not applicable

Nature

Not applicable

Investment

Not applicable

7. Justification as to why the RPT is in the interest of the listed entity;

Sale or purchase or transfer of
goods/material/assets/machinery(ies)

The Company intends to sale or purchase or transfer of
goods/material/assets/machinery(ies) from/to Waaree
Energies Limited.

This will help to optimize the idle assets and resources for
use of the Resolution applicant.

8. A copy of the valuation or other external
party report, if any such report has been
relied upon;

Not Applicable
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9. Any other information that may be relevant The company was not able to obtain members approval on
the related party transaction due to the pendency of the
relisting approval by the exchanges. These transactions
have already been entered into by the Company.

Transaction 1 pertaining to financial year 2024-2025

1. Name of the related party and its relationship with the listed entity or its subsidiary, including nature of
its concern or interest (financial or otherwise)
i. Name of the related Party Waaree Energies Limited (“WEL”)

ii. Relationship Waaree Energies Limited (Promoter and Holding
Company) of the Company. WEL holds 96.15% shares in
the Company.

2. Name of Director(s) or Key Managerial 1) Hitesh Chimanlal Doshi
Personnel who is related, if any 2) Hitesh Pranjivan Mehta
3) Viren Chimanlal Doshi
4) Jayesh Dhirajlal Shah
*All above directors are directors in WEL.

3. Type, material terms and particulars
(a) Inter Corporate Deposits (ICD) Waaree Energies Limited (Promoter and Holding
Company) will extend the loan in the form of Inter
Corporate Deposits (ICD) to Indosolar Limited
(“Company”) to meet its business requirements including
capex, opex and other general corporate purposes etc. at
the interest in compliance with the provisions of the
Companies Act, 2013.

The tenure of ICD is upto 5 years and rate of interest will
be 10% per annum. The repayment shall be at the end of
tenure alongwith interest.
(b) Sale of Modules including job work service The Company intends to supply solar PV Modules
charges manufactured at its Noida facility to Waaree Energies
Limited for further sale to its customers. This is to cater to
certain specific requirements for certain customers of
WEL.

Pricing and other terms and conditions will be based and
benchmarked to similar transactions with unrelated
parties with adjustment of commercial terms, as may be
necessary from time to time.

(¢) Purchase of Modules/Goods The Company intends to purchase solar PV Modules
manufactured by Waaree Energies Limited for further
sale to its customers. This is to cater to certain specific
requirements for certain customers of the Company.

Pricing and other terms and conditions will be based and
benchmarked to similar transactions with unrelated
parties with adjustment of commercial terms, as may be
necessary from time to time.

(d) Sale of Capital Goods Company has certain capital assets unused for its
proposed manufacturing facilities. Unless sold these
assets will be obsolete and would be scrapped over a
period. Considering same Company proposes to sale
certain assets to WEL for its use.

Pricing and other terms and conditions will be based and
benchmarked to similar transactions with unrelated
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parties with adjustment of commercial terms, as may be
necessary from time to time.

(€

Purchase of Raw Material and rendering or
receiving Services

The Company needs raw material and other services in
relation to production of solar PV modules from its
factory. Considering the current financial position of the
Company, the Company may not be in position to assert
favorable terms from its suppliers. Hence in order to
source raw materials it is proposed to source such
materials and services from WEL.

Pricing and other terms and conditions will be based and
benchmarked to similar transactions with unrelated
parties with adjustment of commercial terms, as may be
necessary from time to time.

the listed entity or its subsidiary

4. Value of the Transactions
(a) Inter Corporate Deposits Upto INR 35,00,00,000/-
(Rupees Thirty Five Crores only)

(b) Sale of Modules including job-work service | Upto INR 750,00,00,000/-
charges (Rupees Seven Hundred and Fifty Crores only)

(c) Purchase of Modules Upto INR 500,00,00,000/-

(Rupees Five Hundred Crores only)

(d) Sale of Capital Goods Upto INR 10,00,00,000/-

(Rupees Ten Crores only)

(e) Purchase of Raw Material and rendering or Upto INR 25,00,00,000/-
receiving Services (Rupees Twenty Five Crores only)

5. The percentage of the listed entity’s annual consolidated turnover, for the immediately preceding financial
year, that is represented by the value of the proposed transaction ( and for a RPT involving a subsidiary,
such percentage calculated on the basis of the subsidiary’s annual turnover on a standalone basis shall be
additionally provided );

(a) Inter Corporate Deposits

(b) Sale of Modules including job work service
charges The Company did not have any turnover during the

(c) Purchase of Modules/Goods Financial Year 2023 — 2024 hence the percentage cannot

(d) Sale of Capital Goods be ascertained

(e) Purchase of Raw Material and rendering or
receiving Services

6. If the transaction relates to any loans, inter- corporate deposits, advances or investments made or given by

i details of the source of funds in
connection with the proposed
transaction;

Not Applicable

ii. where any financial indebtedness is
incurred to make or give loans, inter-
corporate deposits, advances or
investments,

e nature of indebtedness;
e cost of funds; and
e tenure;

Not Applicable

iii. applicable terms, including covenants, tenure, interest rate and repayment schedule, whether
secured or unsecured,; if secured, the nature of security; and

Tenure - not applicable

Interest Rate - not applicable

Nature Not applicable
Investment Not applicable
7. Justification as to why the RPT is in the interest of the listed entity;
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(a) Inter Corporate Deposits WEL proposes to provide to Company provisions of ICD
from time to time to enable Company to meet its funding
requirements to enable to successfully commence the
business post CIRP. The Company as on date has
commenced business operations.
(b) Sale of Modules/Goods The Company intends to supply solar PV Modules
manufactured at its Noida facility to Waaree Energies
Limited for further sale to its customers. This is to cater to
certain specific requirements to certain customers of
WEL.
(c) Purchase of Modules The Company intends to purchase solar PV Modules
manufactured by Waaree Energies Limited for further
sale to its customers. This is to cater to certain specific
requirements to certain customers of the Company.
(d) Sale of Capital Goods Company has certain capital assets unused for its
proposed manufacturing facilities. Unless sold these
assets will be obsolete and would be scrapped over a
period. Considering same Company proposes to sale
certain assets to WEL for its use.
(e) Purchase of Raw Material and rendering or The Company needs raw material and other services in
receiving Services relation to production of solar PV modules from its
factory. Considering the current financial position of the
Company, the Company may not be in position to assert
favorable terms from its suppliers. Hence in order to
source raw materials it is proposed to source such
materials and services from WEL.
8. A copy of the valuation or other external Not Applicable
party report, if any such report has been
relied upon;
9. Any other information that may be relevant The company was not able to obtain members approval on
the related party transaction due to the pendency of the
relisting approval by the exchanges. These transactions
have already been entered into by the Company.

Transaction 2 pertaining to financial year - 2024 — 2025

1. Name of the related party and its relationship with the listed entity or its subsidiary, including nature of
its concern or interest (financial or otherwise)

i. Name of the related Party Waaree Energies Limited (“WEL”)

ii. Relationship Waaree Energies Limited (Promoter and Holding
Company) of the Company. WEL holds 96.15% shares in
the Company.

2. Name of Director(s) or Key Managerial 1) Hitesh Chimanlal Doshi
Personnel who is related, if any 2) Hitesh Pranjivan Mehta

3) Viren Chimanlal Doshi
4) Jayesh Dhirajlal Shah
*All above directors are directors in WEL.

3. Type, material terms and particulars

Sub Lease of Premises to use the same as 3rd floor of the commercial complex namely “Building
Registered Office D2, Southern Park”, Saket, New Delhi —110017
Tenure — co terminus with Lease Deed 3 Years mutually extendable to 2 terms of 3 years.

4. Value of the Transactions

Sub License Fee INR 13,100/- Per Month

5. The percentage of the listed entity’s annual consolidated turnover, for the immediately preceding financial
year, represents the value of the proposed transaction ( and for a RPT involving a subsidiary, such
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additionally provided );

percentage calculated on the basis of the subsidiary’s annual turnover on a standalone basis shall be

Sub Lease of Premises to use the same as
Registered Office

The Company did not have any turnover during the
Financial Year 2023 — 2024 hence the percentage cannot
be ascertained

the listed entity or its subsidiary

6. If the transaction relates to any loans, inter- corporate deposits, advances or investments made or given by

i details of the source of funds in
connection with the proposed
transaction;

Not Applicable

ii.  where any financial indebtedness is
incurred to make or give loans,
inter-corporate deposits, advances
or investments,

e nature of indebtedness;
e cost of funds; and
e tenure;

Not Applicable

applicable terms, including covenants
secured or unsecured,; if secured, the nature of security; and

, tenure, interest rate and repayment schedule, whether

Tenure Not Applicable
Interest Rate Not Applicable
Nature Not Applicable
Investment Not Applicable

RPT. Not Applicable

i. the purpose for which the funds will be utilized by the ultimate beneficiary of such funds pursuant to the

7. Justification as to why the RPT is in the interest of the listed entity;

Sub Lease of Premises to use the same as
Registered Office

The erstwhile premises where the registered office of the
Company was situated belonged to the erstwhile
promoters.

The company post approval of Resolution Plan was
required to shift its registered office. WEL, the new
promoter of the Company has premises in New Delhi
which could be utilized by the Company as its registered
office and upon the request of the Company WEL agreed
to give certain areas of its premises to be used by
Company as its registered office.

8. A copy of the valuation or other external
party report, if any such report has been
relied upon;

Not Applicable

9. Any other information that may be relevant

The company was not able to obtain members approval on
the related party transaction due to the pendency of the
relisting approval by the exchanges. These transactions

have already been entered into by the Company.

Transaction 3 pertaining to financial year 2024-25

its concern or interest (financial or otherwise)

1. Name of the related party and its relationship with the listed entity or its subsidiary, including nature of

i. Name of the related Party

Waaree Renewable Energies Limited (“WRTL”)

ii. Relationship

Waaree Renewable Technologies is subsidiary of Waaree
Energies Limited (Promoter and Holding Company) of
the Company. WEL holds 96.15% shares in the Company.

2. Name of Director(s) or Key Managerial
Personnel who is related, if any

1. Hitesh Pranjivan Mehta
2. Viren Chimanlal Doshi
3. Nilesh Bhogilal Gandhi
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*All above directors are directors in WRTL.

3. Type, material terms and particulars

EPC contract for rooftop solar PV
installation

Waaree Renewable Technologies is subsidiary of Waaree
Energies Limited (Promoter and Holding Company) of
the Company has tendered a lowest quote for the work of
rooftop solar PV installation.

4. Value of the Transactions

EPC contract for rooftop solar PV
installation

Upto INR 2,22,07,300/-
(Rupees Two Crores Twenty Two Lakhs Seven
Thousand Three Hundred)

additionally provided );

5. The percentage of the listed entity’s annual consolidated turnover, for the immediately preceding financial
year, that is represented by the value of the proposed transaction ( and for a RPT involving a subsidiary,
such percentage calculated on the basis of the subsidiary’s annual turnover on a standalone basis shall be

EPC contract for rooftop solar PV
installation

The Company did not have any turnover during the
Financial Year 2023 — 2024 hence the percentage cannot
be ascertained

the listed entity or its subsidiary

6. If the transaction relates to any loans, inter- corporate deposits, advances or investments made or given by

i details of the source of funds in
connection with the proposed
transaction;

Not Applicable

ii. where any financial indebtedness is
incurred to make or give loans,
inter-corporate deposits, advances
or investments,

e nature of indebtedness;
e cost of funds; and
o tenure;

Not Applicable

iii.  applicable terms, including covenants, tenure, interest rate and repayment schedule, whether
secured or unsecured,; if secured, the nature of security; and

Tenure - not applicable

Interest Rate - not applicable

Nature

Not applicable

Investment

Not applicable

7. Justification as to why the RPT is in the interest of the listed entity;

EPC contract for rooftop solar PV
installation

WRTL has submitted by lowest quote than the other
quotes obtained.

8. A copy of the valuation or other external
party report, if any such report has been
relied upon;

Not Applicable

9. Any other information that may be relevant

The company was not able to obtain members approval on
the related party transaction due to the pendency of the
relisting approval by the exchanges. These transactions
have already been entered into by the Company.

However, for the matters stated above in explanatory statements No. 1 to 6, the Company could not conduct its
annual general meetings for Financial Years ended on March 31, 2022, March 31, 2023, and March 31, 2024, and
adopt the financial statements as prescribed by the Companies Act 2013, and other applicable regulations.

Accordingly, board recommends passing of the resolutions in Item No. 11 to 13 of the notice as an ordinary

resolution.
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The Members may note that in terms of the provisions of the SEBI Listing Regulations, the related parties as
defined thereunder (whether such related party(ies) is a party to the aforesaid transactions or not), shall not vote
to approve resolutions as mentioned above.

None of the Directors and/or Key Managerial Personnel of the Company and/or their relatives except Mr. Hitesh
Doshi, Hitesh Mehta and Mr. Viren Doshi the Directors of the Company and/or their relatives, are in any way
concerned or interested in the aforesaid resolution set out at Item No. 11 to 13 of this Notice, save and except to
the extent of their Directorship / Shareholding, if any, in the entity mentioned in the said resolution, and the
promoters/related parties will not participate in the voting.

Item 14 &15

Keeping in view the Company’s long term strategic and business objectives, the Company may need additional
funds. For this purpose, the Company may, from time to time, raise finance from various Banks and/or Financial
Institutions and/ or any other lending institutions and/or Bodies Corporate and/or such other persons/ individuals
as may be considered fit, which, together with the monies already borrowed by the Company (apart from
temporary loans obtained from the Company’s bankers in ordinary course of business) may exceed the aggregate
of the paid-up capital and free reserves of the Company. Pursuant to Section 180(1)(c) of the Companies Act,
2013, the Board of Directors cannot borrow more than the aggregate amount of the paid-up capital of the Company
and its free reserves at any time except with the consent of the members of the Company in a general meeting. In
order to facilitate securing the borrowing made by the Company, it would be necessary to create charge on the
assets or whole or part of the undertaking of the Company. Further, Section 180(1)(a) of the Companies Act, 2013
provides for the power to sell, lease or otherwise dispose of the whole or substantially the whole of the undertaking
of the Company subject to the approval of members in the General Meeting.

The above proposal is in the interest of the Company and the Board recommend the Resolutions as set out at Item
nos. 14 and 15 for approval by the members of the Company as Special Resolutions.

None of the Directors or Key Managerial Personnel or their relatives are in any way concerned with or interested,
financially or otherwise, in the said resolution except to the extent of their shareholding in the Company, if any.

Item 16

Post restructuring of the Company under the CIRP process, the Company may borrow funds from the lenders by
availing various fund-based and non-fund based credit facilities including terms loans, demand loans, working
capital loans, letter(s) of credit, bill discounting, corporate guarantee (Loan(s)) in the ordinary course of its
business from bank(s) and financial institution(s) (Lender(s)) for day to day business requirements from time to
time. In this connection, the Company has executed/will be required to execute loan agreement(s), deed(s) of
hypothecation, mortgage deed(s), undertaking(s), indemnity(ies), declaration(s), affidavit(s), document(s) and
papers (‘Financing Documents’) to provide security to the Lenders for due repayment and serving of the Loan(s)
from time to time. The Company is also required to agree and accept modification(s) in the Financing Documents
from time to time as may be required by the lender(s).

The Borrowing amount may increase or decrease in the course of business of the Company within the limit(s)
approved by the Members pursuant to provisions of Section 180(1)(c) of the Companies Act, 2013 (‘the Act’).
One of the standard clauses of the Financing Documents to be executed by the Company in favour of the Lender(s)
provide that in case of the occurrence of an event of default which is not corrected/cured by the Company within
the period stipulated in the Financing Document(s) or in case of restructuring of debt, the Lender(s) shall have the
right to convert the outstanding amounts of the Loan(s) together with all interest, default interest, additional
interest, costs, fees, charges and other monies in relation to the Loan(s), to equity or other capital of the Company.
The price of the shares for conversion of the Loan(s) will be determined in accordance with the applicable
regulations or in accordance with the applicable regulatory guidelines. Pursuant to the proviso to Section 62(3) of
the Act approval of the company by way passing Special Resolution is necessary to convert the loan into shares
in the Company.

In the opinion of the Board, there are no events or circumstances causing or likely to cause occurrence of the event
of default resulting into conversion of Loan(s) into equity or other capital of the Company in the near future. This
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enabling special resolution is proposed to be passed as per the requirement of the Financing Documents to be
executed by the Company in favour of the Lender(s). Hence, approval of the members of the Company by way of
passing Special Resolution is sought as per requirement of the provision of Section 62(3) or any other applicable
provisions of the Act. The Board recommends passing of the special resolution as per item 16 of the Notice.

None of the Directors, Key Managerial Personnel of the Company or any of their relatives, are concerned or

interested in the above proposed resolution, except to their equity holdings and Directorships in the Company, if
any.
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Annexure-1
Details, pursuant to Requlations 26(4) and 36(3) of the SEBI Listing Regulations and Secretarial Standard
on General Meetings issued by the Institute of Company Secretaries of India, in respect of Director seeking
appointment/re-appointment

Name Mr. Hitesh Mehta Ms. Anita Jaiswal Mr. Jayesh Dhirajlal Shah
DIN 00207506 08485642 00182196
Date of | July 29, 1965 October 12, 1986 May 27, 1965
Birth
Age 60 Years 39 Years 59 Years
Nationalit Indian Indi Indian
y ndian
anuallflcatl CA, B.com LLB, CS FCA, B.com
Category Non-Executive Director Non-Executive Director Non-Executive Director
of Director | (Non - Independent Director) (Independent Director) (Independent Director)
Brief Mr. Hitesh Mehta is having vide | Ms. Anita Jaiswal is Practicing | He has over 35 years of
Resume of | experience in Finance, short term | Company Secretary and Lawyer | experience in the field of
the and long term strategy planning | and has 10 years of experience in | taxation, audit, project finance
Director and setting strategic goals. His | secretarial matters. and compliance services.
and experience belongs to field of
Expertise engineering, solar and oil
in specific | industries.
functional
area
Years of
Experienc More than 23 years More than 10 years 22 years
€
Date of
first
appointme June 16, 2022 August 29, 2022 August 29, 2022
nt on the
board
Sharehold
ing in the NIL NIL NIL
Company
1. Waaree 1. Waaree 1. Waaree
Energies Technologies Technologies
Limited Listed Limited Limited
2. Waaree 2. Indosolar Listed 2. Indosolar
Listed Renewable Limited Limited
Technologies 3. Waaree
Name  of Limited Energies
the Listed 3. Indosolar Limited
and Limited Waaree Green
Unlisted 4. Waaree Green A_Iur_nmlum Privaie
Companie Aluminium _ Limited  (formerly
s in which Private Limited Unlisted | known as Blue Rays
Directorsh (formerly Spla_r Private
ip was held known as Blue Limited)
on April Rays Solar
11, 2025, Private Limited)
including i 5. Saswata Solar
Indosolar Unlisted Private Limited
Limited 6. Waaneep Solar
One Private
Limited
7. Waasang Solar
One Private
Limited
8. Waaree Solar
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| | Americas Inc | |
Waaree 1. Member Waaree 1. Member Waaree 1. Chairma
Energies of Audit Technolo of Technolo n of
Limited Committ gies Nominati gies Audit
ee Limited on and Limited Committ
2. Member remunera ee
of tion 2. Member
Stakehol Committ of
der ee Nominati
Relations Indosolar 1.  Member on and
hip Limited of Audit remunera
Committ (Listed) Committ tion
ee ee Committ
3. Chairma 2. Member ee
n of Risk of 3. Member
Manage Nominati of
ment on and Stakehol
Committ Remuner der
ee ation Relations
4.  Member Committ hip
of ee Committ
Corporat ee
e Social Indosolar 4. Chairma
Responsi Limited n of
bility (Listed) Audit
Committ Committ
ee ee
Membersh 5.  Member 5. Chairma
ips/ of n of
Chairman Manage Nominati
ship of ment on and
Committe Committ Remuner
es of other ee ation
Companie Waaree 1.  Member Committ
sin India Renewabl of Audit ee
e Committ 6. Member
Technolo ee of
gies 2. Member Stakehol
Limited of ders
(Listed) Stakehol Relations
der hip
Relations Committ
hip ee
Committ
ee
3.  Chairma
n of
Manage
ment
Committ
ee
Indosolar 1. Member
Limited of Audit
(Listed) Committ
ee
2. Member
of
Nominati
on and
Remuner
ation
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Committ
ee
3. Chairma

n of

Stakehol

ders

Relations

hip

Committ

ee
Listed
Companie
S from
which NIL NIL NIL
resigned in
past three
years
Inter-se
relationshi
p
between N . . .
Directors ot related to any Dlrec.tor and Not related to any D|recF0r and Not related to any D|recFor and
and other Key Managerial other Key Managerial other Key Managerial

Personnel Personnel Personnel
other Key
Manageria
|
Personnel
I(f;&?;g:g th tce:rms of jSec'tAio? %gi?) I\zf
e Companies Act, , Mr. . . . . . .

g:)pointme Hitesh Mehta is I?able to retire Not liable to retire by rotation Not liable to retire by rotation
nt by rotation.
Number of 6 6 6
Meetings
of the
Board
attended
Details of
HETIIIEEL NIL NIL NIL
ion last
Drawn
Remunera
tion
Proposed NIL NIL NIL
to be Paid
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Name

Mr.
Doshi

Hitesh Chimanlal

Mr. Viren Chimanlal

Doshi

Mr. Nilesh Gandhi

DIN

00293668

00207121

03570656

Date of
Birth

February 22, 1967

November 06, 1968

September 23, 1963

Age

58 years

57 years

62 Years

Nationalit
y

Indian

Indian

Indian

Qualificati
on

B. com, PHD

B. com

FCA, B. Com

Category
of Director

Chairman and Managing
Director
(Executive Director)

Non-Executive Director
(Non - Independent
Director)

Non-Executive Director
(Independent Director)

Brief
Resume of
the
Director
and
Expertise
in specific
functional
area

Hitesh Chimanlal Doshi is
the Chairman of our Board
and Managing Director of
our Company. He holds a
bachelor’s degree in
commerce from the
University of Mumbai. He
also holds a doctorate in
professional

entrepreneurship in business
project management from
the European Continental
University. He has been
associated with our
Company since October
1999 and is currently
responsible for, inter alia,
overseeing our Company’s
financial performance,
investments and  other
business ventures, providing
strategic advice to the
Board, developing and
executing our Company’s
business  strategies and
establishing policies and
legal guidelines. He has over
22 years of experience in the
engineering industry.
Further, he has been
awarded the “Global Solar
Leaders Award”, 2024 for
his outstanding contribution
to solar industrial progress
worldwide at the SNEC
2024 Exhibition in
Shanghai, China, “India’s
most powerful solar leaders
— 2023” by Solar Quarter
Power 100 India, “Dr R P
Parnerkar Poornawad
Award for Excellence in
Engineering and
Technology- 2021  for

Mr. Viren Doshi has vast
experience in solar power
project management,
procurement and
construction  of  solar
projects.

Mr. Nilesh Gandhi has 30 years
of experience in Taxation,
Accounting,

Finance and Investments across
various industries.
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excellent contribution in
solar engineering” by the
Poornawad Institute of Life
Engineering and “Visionary
CleanTech Disruptor (Tony
Seba  Distinction)” by
World CleanTech Awards,
2021.
Years of
Experienc More than 23 years More than 16 years More than 30 years
e
Date of
first
appointme May 18, 2022 May 18, 2022 September 28, 2024
nt on the
board
Shareholdi
ng in the NIL NIL NIL
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Annexure No. 2 to the Notice of EGM

BOARD’S REPORT FOR THE FINANCIAL YEAR ENDED MARCH 31, 2022

Dear Shareholders,
Your Directors hereby presents Company’s Board Report along with the audited financial statements of your
Company for the financial year ended March 31, 2022.

FINANCIAL RESULTS / STATE OF COMPANY’S AFFAIRS

The summarized standalone results of your Company are given in the table below:
Rs. in Lakhs except EPS

Particulars Financial Year Ended
31.03.2022 31.03.2021*
Net Sales / Income from Business Operations - -
Other Income 19.05 65.30
Total Income 19.05 65.30
Profit/(loss) before Depreciation & Tax (11,521.25) (80.23)
Less: Depreciation 710.53 714.78
Less: Provision for Income Tax (including for earlier years) - -
Less: Provision for Deferred Tax - -
Add: Other Comprehensive Income - -
Net Profit/(Loss) After Tax (12,231.78) (795.01)
Earnings per share (Basic & Diluted) (3.29) (0.21)

*Previous year’s figures have been regrouped / rearranged wherever necessary.

STATE OF COMPANY’S AFFAIRS

During the year under review there were no revenues for the Company as there were no operations and company
was under CIRP. After deducting expenses and exceptional items there was loss of Rs. 12,231.78 lacs as compared
to loss of Rs. 795.01 lacs during the previous year.

The insolvency proceedings against the Company was initiated by the Lenders/Financial Institutions in October
2018 and the application for Corporate Insolvency Resolution Proceedings (CIRP) against the Company was
admitted by the Hon’ble National Company Law Tribunal (NCLT), New Delhi bench vide its order dated April
12, 2019 (CIRP Commencement Date).

Pursuant to the initiation of CIRP, appointment of Resolution Professional was made to carry the functions as
mentioned under the Code. During the continuation of Corporate Insolvency Resolution Process (CIRP) the
powers of the erstwhile Board of Directors of the Company stood suspended effective from the CIRP
Commencement date and such powers along with the management of affairs of the Company were vested with
the Resolution Professional.

Further the Hon’ble National Company Law Tribunal, New Delhi Bench on April 21, 2022, approved the
Resolution Plan submitted by Waaree Energies Limited (“Resolution Applicant™) in respect of Indosolar Limited
(“Company”). Upon approval of Resolution Plan by Hon’ble NCLT on April 21, 2022 (Effective Date), the
erstwhile board of directors deemed to have resigned effective from said date. The Monitoring Committee (“MC”)
of the Company (constituted in terms of the Resolution Plan) in its meeting held on May 18, 2022, duly appointed
the nominees of the Resolution Applicant as Directors of the Company and approved the reconstitution of the
Board of Directors of the Company. Subsequently the Company in addition to nominee directors, appointed other
additional and independent directors on the Board of Directors of the Company (“Reconstituted Board”). The
fully Reconstituted Board was formed completely on October 21, 2022.
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The Directors of the Reconstituted Board were not in office for the period to which these report/annexures for
Financial Year 2021-22 primarily pertain. During the CIRP Process (i.e. between April 12, 2019 and April 21,
2022), Resolution Professional (RP) was entrusted with and responsible for the management of the affairs of the
Company. The Reconstituted Board is submitting these reports/annexures in compliance with the Act and other
Regulations based on the documents provided and information made available by the Resolution Professional and
the Directors, as on date, are not to be considered responsible to discharge fiduciary duties with respect to the
oversight on financial and operational health of the Company and performance of the management for the period
prior to the Effective Date. Some of the annexures, reports and certifications etc. required by law to be part of the
Board’s Report are either not prepared or submitted alongwith this Board’s Report as none such annexures, reports
and certifications or information in relation thereto was received from the Resolution Professional.

The Company was undergoing CIRP under the provisions of the Insolvency and Bankruptcy Code, 2016
(Insolvency Code) for the financial year 2021 — 2022 hence the Directors report including its annexures pursuant
to the applicable provisions of the Companies Act 2013, SEBI (Listing Obligations and Disclosure Requirements),
2015 and all other applicable laws, rules and regulations could not be obtained.

Waiver of non-compliance

The resolution plan provides for certain exemptions and waiver in respect of compliances with certain applicable
laws. Clause (p) of Chapter XI11 (Reliefs and Concessions), the Resolution Plan which deals with waiver of actions
during implementation of Resolution Plan. Extract of said clause is reproduced below for reference:

From the Effective Date, all inquiries, investigations and proceedings, whether civil or criminal, suits, action,
claims, disputes, proceedings in connection with Indosolar or affairs of Indosolar (including those initiated by
Governmental Authorities such as the SEBI and RBI), pending or threatened, present or future in relation to any
period prior to the Effective Date or even accruing after the Effective Date, but arising out of matters or actions
arising prior to the Effective Date, or arising on account of implementation of this Resolution Plan shall stand
withdrawn and dismissed and all liabilities and obligations therefore, whether or not set out in the balance sheets
of Indosolar or the profit and loss account statements of Indosolar will be deemed to have been written off fully,
and permanently extinguished and no adverse orders passed in the said matters should apply to Indosolar or the
Resolution Applicant. Upon approval of this Resolution Plan, all new inquiries, investigations, notices, suits,
action, claims, disputes, litigations, arbitrations or other judicial, regulatory or administrative proceedings will
be deemed to be barred and will not be initiated or admitted against Indosolar and/ or its new management in
relation to any period prior to the Effective Date.

Further Clause (w) of Chapter XIII (Reliefs and Concessions), of the Resolution Plan deals with the authorities
providing sufficient time to the Resolution Applicant for compliance with various applicable laws during
implementation of Resolution Plan. Extract of said clause is reproduced below for reference:

Since the Resolution Applicant has been provided with information in relation to the Business Permits and their
current status, it is probable that some of the Business Permits of the Corporate Debtor have lapsed, expired,
suspended, cancelled, revoked or terminated or the Corporate Debtor has Non-Compliances in relation thereto.
Accordingly, all Governmental Authorities to provide reasonable time period after the Effective Date in order for
the Resolution Applicant to assess the status of these Business Permits and ensure that the Corporate Debtor is
compliant with the terms of such Business Permits and Applicable Law without initiating any investigations,
actions or proceedings in relation to such Non-Compliances and permit the Resolution Applicant to continue to
operate and financially revive the business of the Corporate Debtor.

In view thereof the Reconstituted Board shall not be liable for any non-compliances for period prior to Effective
Date.

DIVIDEND

Since for the period under review the Company was under CIRP, no dividend has been recommended for the
financial year 2021-22.
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CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSIONS AND ANALYSYS

During the period under review the Company was under CIRP and as understood from Resolution Professional,
no compliances with the Corporate Governance requirements of the SEBI Listing Obligations and Disclosure
Requirements, 2015 could be done by the Resolution Professional. Hence no separate report is enclosed herewith
on compliance with the requirements of Corporate Governance.

Subsequent to Effective Date, the Reconstituted Board has complied with the requirements of Corporate
Governance as per Listing Regulations as follows:

1. Appointment of Independent Directors:
Reconstituted Board is comprised of six (6) Directors. 50% of the Board is Comprised of Independent
Directors and out of which one (1) is woman director.

2. Constitution of committees of Board:

a. Audit Committee

b.  Nomination and Remuneration Committee

c. Stakeholders Relationship Committee
3. Appointment of KMPs

a. Chairman and Managing Director

b.  Chief Financial Officer

c. Company Secretary
4. The company also revived the website www.indosolar.co.in
5. Reconstituted Board adopted the policies below and the Company has placed all applicable policies on

its website:-

a. Policy for Determination of Materiality of Events

b. Code of Conduct

c. Code of conduct - Insider Trading and Fair Disclosure of Unpublished Price Sensitive

Information

d. Policy - Archival of documents

e. Policy - Board Diversity Policy

f.  Policy - Nomination and Remuneration
g. Policy - Performance Evaluation Policy
h
i
j
k.

Policy - Preservation of Documents

Policy - Related Party Transaction

Policy - Succession Planning for Board and Senior Management
Policy - Whistle Blower (Vigil Mechanism)

SHARES WITH DIFFERENTIAL RIGHTS, EMPLOYEE STOCK OPTION, SWEAT EUITY SHARES:

During the period under review, as understood from Resolution Professional, the Company has not issued any
Equity Shares with Differential Rights, Employee Stock Options and/or Sweat Equity Shares.

FIXED DEPOSITS

During the period under review, as understood from Resolution Professional, the Company has not accepted any
fixed deposits under the provisions of the Companies Act, 2013 and the Rules made there under.

SECRETARIAL STANDARDS

During the period under review the Company was under CIRP and as understood from Resolution Professional,
no compliance could be done with the requirements of the Secretarial Standards.

BOARD OF DIRECTORS, COMMITTEES THEREOF AND KMP

As narrated before, the Company was undergoing Corporate Insolvency Resolution Process (“CIRP”) in
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accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 read with the IBBI (Insolvency
Resolution Process for Corporate Persons) Regulations 2016. During the continuation of Corporate Insolvency
Resolution Process (CIRP) the powers of the erstwhile Board of Directors of the Company stood suspended
effective from the CIRP Commencement Date and such powers along with the management of affairs of the
Company were vested with the Resolution Professional.

Matters related to Board Meetings, Policy on Director’s appointment and remuneration, familiarization
programme, Annual Evaluation of the performance of the Board, its Committees and of Individual
Directors and Declaration by Independent Directors as required under Section 149(7) of the Companies
Act, 2013

As narrated before, the Company was undergoing Corporate Insolvency Resolution Process (“CIRP”) in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 read with the IBBI (Insolvency
Resolution Process for Corporate Persons) Regulations 2016. During the continuation of Corporate Insolvency
Resolution Process (CIRP) the powers of the erstwhile Board of Directors of the Company stood suspended
effective from the CIRP Commencement Date and such powers along with the management of affairs of the
Company were vested with the Resolution Professional.

The Reconstituted Board has subsequently constituted the committees of Board and appointed KMPs as required
under applicable laws, details whereof are given in Corporate Information. Details are also made available on the
website of the Company.

AUDITORS:

During CIRP process, the Resolution Professional appointed M/s. AKG & Associates, Chartered Accountants as
Auditors of the Company.

Subsequently upon resignation of M/s. AKG & Associates, Chartered Accountants, the Reconstituted Board
appointed M/s. S G C O & Co. LLP, Chartered Accountants as statutory auditors of the Company to fill casual
vacancy caused by resignation of M/s. AKG & Associates, Chartered Accountants. The Board also recommends
the appointment of M/s. S G C O & Co. LLP, Chartered Accountants as statutory auditors of the Company for a
period of 5 years till the conclusion of annual general meeting to be held in year 2027.

Statutory Auditors Report

As narrated above, since the Company was in CIRP many of the matters qualified/disclaimed/adverse opinion
given by the Statutory Auditors in its report could not be complied with or undertaken by the Resolution
Professional during the CIRP. Hence the Reconstituted Board is not in position to quantify or provide explanations
on the impact of Qualified Opinion / Disclaimer of Opinion / Adverse Opinion provided by the Statutory Auditors.
Secretarial Auditor

During the period under review, since the Company was under CIRP and as understood from Resolution
Professional, no Secretarial Auditor was appointed to comply with the requirements of the applicable laws. Since
there was no secretarial auditor appointed, no separate secretarial auditor report is enclosed herewith.

Internal Auditor

During the period under review, since the Company was under CIRP and as understood from Resolution
Professional, no Internal Auditor was appointed to comply with the requirements of the applicable laws.

Cost Auditor

During the period under review, since the Company was under CIRP and as understood from Resolution
Professional, no Cost Auditor was appointed to comply with the requirements of the applicable laws.
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As per the Resolution Plan as approved by Hon'ble NCLT, all the non-compliances prior to the Effective Date i.e.
date of approval of resolution plan i.e. 21% April 2022, are waived off and immunity shall be granted to the
Company from all the implications and consequences arising out of such non-compliances. The extract of relevant
portion of Resolution Plan is reproduced below for reference:

“Upon approval of the Resolution Plan by the NCLT, all non-compliances, breaches and defaults of Indosolar
for the period prior to the Effective Date (including but not limited to those relating to tax), shall be deemed to be
waived by the concerned Governmental Authorities. Immunity shall be deemed to have been granted to Indosolar
from all proceedings and penalties under all Applicable Laws for any non-compliance for the period prior to the
Effective Date and no interest/penal implications shall arise due to such non-compliance /default /breach prior
to the Effective Date or even accruing after the Effective Date, but arising out of matters or actions arising prior
to the Effective Date”.

LISTING WITH EXCHANGES AND LISTING FEES:

The Equity Shares of the Company are presently listed with Bombay Stock Exchange Limited (BSE) and The
National Stock Exchange of India Ltd. (NSE). Further the Company has paid listing fees to both the exchanges
(i.e. BSE and NSE) for financial year 2022-23.

DEVELOPMENT AND IMPLEMENTATION OF A RISK MANAGEMENT POLICY:

During the period under review, as understood from Resolution Professional, the Company couldn’t put in place
a Risk Management framework for drawing up, implementing, monitoring and reviewing the Risk Management.

LOANS, GUARANTEES AND INVESTMENTS BY THE COMPANY

During the period under review, as understood from Resolution Professional apart from disclosures made in the
Financial Statements/Notes to the financial statements there are no other loans, guarantees and investments by the
Company to other body corporates or persons.

MATERIAL AND SIGNIFICANT ORDERS PASSED BY REGULATORS & COURTS

No information was made available by the Resolution Professional about the material and significant orders passed
by regulators & courts passed against the Company.

The insolvency proceedings against the Company was initiated by the Lenders/Financial Institutions in October
2018 and the application for Corporate Insolvency Proceedings (CIRP) against the Company was admitted by the
Hon’ble National Company Law Tribunal (NCLT), New Delhi bench vide its order dated April 12, 2019. Pursuant
to the initiation of CIRP, appointment of Resolution Professional was made to carry out the functions as mentioned
under the Code. During the continuation of Corporate Insolvency Resolution Process (CIRP) the powers of the
erstwhile Board of Directors of the Company stand suspended effective from the CIRP Commencement date and
such powers along with the management of affairs of the Company are vested with the Resolution Professional.

Further the Hon’ble National Company Law Tribunal, New Delhi Bench on April 21, 2022 approved the
Resolution Plan submitted by Waaree Energies Limited in respect of the Company.

MATERIAL CHANGES & COMMITMENTS

Apart from the orders of NCLT and State of Company’s Affairs as stated earlier, no material changes and
commitments, affecting the financial position of the Company have occurred after the end of the financial year
2021-22.

THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

No such information pertaining to sexual harassment is available with the Reconstituted Board.
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RELEVANT EXTRACT OF THE ANNUAL RETURN

During the period under review, since the Company was under CIRP and as understood from Resolution
Professional, no such details are available as on year end date.

RELATED PARTY TRANSACTIONS

During the period under review, as understood from Resolution Professional, apart from disclosures made in the
Financial Statements/Notes to the financial statements, no related party transactions were undertaken by the
Company.

VIGIL MECHANISM

No such information pertaining to vigil mechanism is available with the Reconstituted Board for FY 2021-22.
As on the date of this report, the Company has in place a whistleblower policy, to support the Code of Business
Ethics. Further, during the period under review, no individual was denied access to the Resolution Professional

for reporting concerns, if any. The details of establishment of vigil mechanism for Directors & employees to report
genuine concerns are available at the website of the Company viz. www.indosolar.co.in

INTERNAL FINANCIAL CONTROLS AND ITS ADEQUACY
No such information pertaining to vigil mechanism is available with the Reconstituted Board for FY 2021-22.
CHANGES IN CAPITAL STRUCTURE

As understood from Resolution Professional, during the period under review, there was no change in the capital
structure of the Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO:

As understood from Resolution Professional, during the period under review, the Company did not carry out
operations hence there was consumption of power apart from normal usage for upkeeping of facility. There were
no foreign exchange earnings and outgo during the period under review.

PARTICULARS OF EMPLOYEES:

In accordance with the provisions of Section 197(12) of the Companies Act, 2013 and Rule 5(2) of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, no information was available with the
Reconstituted Board pertaining to employees whose names and other particulars of employees required to be
given.

CORPORATE SOCIAL RESPONSIBILITY

As narrated before, the Company was undergoing Corporate Insolvency Resolution Process (“CIRP”) in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 read with the IBBI (Insolvency
Resolution Process for Corporate Persons) Regulations 2016. During the continuation of Corporate Insolvency
Resolution Process (CIRP) the powers of the erstwhile Board of Directors of the Company stand suspended
effective from the CIRP Commencement date and such powers along with the management of affairs of the
Company are vested with the Resolution Professional. No such information pertaining to CSR is available with
the Reconstituted Board for FY 2021-22.

DIRECTORS' RESPONSIBILITY STATEMENT:

The Company was undergoing Corporate Insolvency Resolution Process (“CIRP”) in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016 read with the IBBI (Insolvency Resolution Process for
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Corporate Persons) Regulations 2016. Upon completion of CIRP, the management of the Company was handed
over to the Reconstituted Board from the Resolution Professional in the month of May 2022.

The Reconstituted Board is submitting these reports/annexures in compliance with the Act and other Regulations
based on the documents provided and information made available by the Resolution Professional and the
Directors, and the directors of Reconstituted Board shall not be considered responsible to discharge fiduciary
duties with respect to the oversight on financial and operational health of the Company and performance of the
management for the period prior to the Effective Date. While preparation of annual accounts the management has
relied on the documents provided by and information made available by the Resolution Professional.

On behalf of the Board
For Indosolar Limited

Sd/- Sd/-

Hitesh Doshi Hitesh Mehta
(Managing Director) (Non-Executive Director)
DIN: 00293668 DIN: 00207506

Place: Mumbai
Dated: April 11, 2025
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CharteredAccountants

INDEPENDENT AUDITOR'’S REPORT

The Members of INDOSOLAR LIMITED

Report on the Audit of the Financial Statements

Disclaimer of Opinion

We were engaged to audit the accompanying financial statements of Indosolar
Limited, which comprise the Balance Sheet as at March 31, 2022, and the Statement
of Profit and Loss (including other comprehensive income), the Statement of cash
flows and the statement of changes in equity for the year then ended, and notes to
accounts, including a summary of significant accounting policies and other
explanatory information (herein after referred to as “Financial Statements”).

We do not express an opinion on the Financial Statements. Because of the
significance of the matters described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion.

Basis for Disclaimer of Opinion

1. Inventory records were not provided to us for checking. These were not physically
verified by us.

Accordingly, we were unable to satisfy ourselves by alternative means concerning
the inventory quantities held at March 31, 2022 and valuation thereof.

2. Gross block and net block of fixed assets as per books are inconsistent with data
provided in Fixed Asset register. As a result of this, we are unable to verify the
written down value of fixed assets sold during the year and resultant Profit/Loss.

11-CSC, DDA Market, A-Block, Saraswati Vihar, Delhi -110034
E-mail: audit@akgandassociates.com
www.akgandassociates.com
1800-309-9986
Delhi, Mumbai, Bengaluru, Jaipur and Karnal
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There is a difference of Rs. 283.80 lakh in net fixed assets in the audited balance
sheet for the year ended 315t March 2018 and books of accounts produced before
us.

. We were unable to confirm or verify balances of accounts payables included in
the Balance Sheet of total amount of Rs. 8,606.58 lakh respectively as at March
31, 2022.

. Due to non - availability of certificates against Fixed Deposit in Union Bank of
India, we were unable to confirm the Fixed Deposit balance with the balance
appearing in the books of accounts. As per Books of accounts balance of Fixed
Deposit with Union bank of India was Rs. 427.86 Lakh.

. There was a mismatch in the balance of Security Deposit with Noida Power
Company Limited appearing in Books of accounts with that of electricity bill made
available to us. As per books balance was Rs. 103.17 Lakh and as per bill Rs.
104.44 lakh.

. Interest on borrowing in respect of facilities from Corporation bank, Union bank
of India and Bank of Baroda has not been booked in the books of account as the
company was under moratorium period upto March, 2022. Being the company
was under CIRP there is difference in total interest/ penal interest / expenses /
other charges of approximately Rs. 1,01,028.27 lakh which pertain to this year or
earlier years between claims admitted by Resolution Professional and balances in
books as on 16.04.2019. Subsequent to the year-end, on April 21, 2022, the NCLT
has approved the terms of the Resolution Plan submitted by Waaree Energies
Limited (“"Waaree”), which provides, inter alia, the acquisition of the Company by
Waaree. The impact of the same has not been taken during the year.

. The Company (being an EOU) has not been able to meet its commitment under
the Foreign Trade Policy on the basis of which the Company imported certain raw
material, stores and spares and machineries without payment of custom duty. As
on 31st March, 2022 the Company's NFE is positive by Rs. 17,693.23 lakh without
considering the import value of amortization of Line-C. However, after
amortisation of value of line C NFE becomes negative by Rs 31,213.21 lakh. The
company is not able to achieve positive NFE during the stipulated time; the
company would be liable to duties and penalties payable in accordance with
Notification No. 52/2003 Cus. Dated 31.03.2003. Presently we are unable to
assess upon the possible impact if any on the accompanying statement.

. In the matter of Company's claim for eligibility of capital subsidy of Rs. 300 Crores
under SIP scheme of Govt. of India. The uncertainty exists with regard to its
quantum and receipt of claim pending its appraisal by Department of Electronics
& Information Technology (DEIT). In the absence of the reasonable assurance,
the management has not recognized the claim.

. Company was under CIRP as explained in Note 34 of Notes to the Financial
Statements. Subsequent to the year-end, on April 21, 2022, the NCLT has
approved the terms of the Resolution Plan submitted by Waaree Energies Limited
("Waaree”), which provides, inter alia, the acquisition of the Company by Waaree.
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The Board of Directors of the Company has been reconstituted on May 18, 2022
with nominees of Waaree being inducted as member of the Board.

10. The Non-adherence of IND-AS as explained in Note 42 of Notes to the Financial
Statements.

11. Referring to the approved Resolution plan by the NCLT order dated 21st April, 2022.
"Upon approval of the Resolution Plan by the NCLT, all non-compliances, breaches and
defaults of Indosolar for the period prior to the Effective Date (including but not limited
to those relating to tax), shall be deemed to be waived by the concerned Governmental
Authorities. Immunity shall be deemed to have been granted to Indosolar from all
proceedings and penalties under all Applicable Laws for any non-compliance for the
period prior to the Effective Date and no interest/penal implications shall arise due to
such non-compliance /default /breach prior to the Effective Date or even accruing after
the Effective Date, but arising out of matters or actions arising prior to the Effective
Date”.

The approval of the Resolution Plan subsequent to 31 March 2022 has been considered
as a non-adjusting event for the purpose of financial statements for the year ended 31
March 2022. Pursuant to such approval of the Resolution Plan, the financial statements
for the year ended 31 March 2022 have been prepared on a going concern basis. As
required by Ind AS 10, 'Events after Balance Sheet date', the possible financial effects of
this non-adjusting event has been mentioned under Note 34.

Emphasis of Matter
We draw attention to the following matters:

1. Note No 10 of the financial statements regarding inventories. Closing stock of
stores, spares and other consumables has been taken as NIL.

2. Note 34 regarding verification and admission of claim by RP. As per the IBC
code the RP has to receive, collate and reconcile all the claims submitted by the
creditors of the company. The RP has verified and admitted the claims submitted by
the creditors against the company as per the Code.

Accounting impact in the books of accounts has not been made in respect to excess,
short or non-receipts of claim or liabilities for financial and operational creditor as the
Resolution plan has been approved during the subsequent year on 21t April, 2022.

3. As per “Indian Accounting Standard 36", “Impairment of Asset”, if the carrying
amount of the asset is more than recoverable amount then asset need to be impaired
and as per “Indian Accounting Standard 109” on financial assets through expected
credit loss method basis these provisions we were required to seek for any
impairment obligations from management, since the Company was under the process
CIRP the management determined value in use as on 31%t March 2022 by taking
valuation report of April 2019 and taking depreciation for the intervening period thus
the property, plant & equipment has been impaired by Rs.10,747.88 Lakh during the
year.
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Non-Recoverable security deposits and balances with government authorities by Rs.
11.48 Lakh and Rs. 46.57 Lakh respectively. Provision for doubtful debts has been
created by Rs. 100.92 Lakh against advances to suppliers, Capital Advance and trade
receivables.

4. Note 34 and Note 43(a)(i) of the financial statements regarding approval of
resolution plan by the NCLT on 215t April 2022 consequently, preparation of financial
statements as on 315t March, 2022 on going concern basis.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period.
These matters were addressed in the context of our audit of the financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

Except for the matters described in the Basis for disclaimer of opinion and Material
uncertainty related to going concern, we could not determine whether there are other
key audit matters or not to be communicate in our report.

Information other than financial statements and Auditor’'s Report thereon

The Management of the company is responsible for the preparation of the other
information. We have not obtained the other information comprises of the Financial or
non-financial information (other than financial statements and the auditor’s report
thereon) included in an entity’s annual report.

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

In connection with our audit of the 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 statements, or our knowledge obtained during the course
of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the
date of this auditor’s report, we conclude that there is a material misstatement of this
other information, are required to report that fact. We have nothing to report in this
regard.

Management and Those Charged with Governance’s Responsibility for the
Financial Statements

The Management of the company is responsible for the matters stated in section
134(5) of the Companies Act 2013 (“the Act”) with respect to the preparation of
these standalone financial statements that give a true and fair view of the financial
position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting

4|Page



Standards specified under section 133 of the Act, read with Companies (Accounts)
Rules, 2015.

This responsibility also includes maintenance of adequate accounting 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 for ensuring accuracy and
completeness of the accounting records relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Auditor’s Responsibility

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

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

e 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 evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
Section 143(3) (i) of the Act, we are also responsible for explaining our opinion
on whether the Company has adequate internal financial controls system in
place and the operating effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

e 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.

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

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

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the financial statements
of the current period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.
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Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued
by the Central Government of India in terms of sub-section (11) of section 143 of
the Act, we give in the Annexure a statement on the matters Specified in paragraphs
3 and 4 of the Order.

As required by section 143 (3) of the Act, we report that:

a)

b)

d)

e)

f)

¢))
h)

As described in the Basis for Disclaimer of Opinion paragraph, we sought but were
unable to obtain all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

Due to the possible effects of the matter described in the Basis for Disclaimer of
Opinion paragraph, we are unable to state whether proper books of account as
required by law have been kept by the Company so far as appears from our
examination of those books;

Due to the possible effects of the matter described in the Basis for Disclaimer of
Opinion paragraph, we are unable to state whether the Balance Sheet, Statement
of Profit and Loss and Cash Flow Statement dealt with by this Report are in
agreement with the books of account;

Due to the possible effects of the matter described in the Basis for Disclaimer of
Opinion paragraph, we are unable to state whether the aforesaid financial
statements comply with the Accounting Standards under Section 133 of the Act
read with the relevant rules issued there under;

The matter described in the Basis for Disclaimer of Opinion paragraph above, in
our opinion, may have an adverse effect on the functioning of the Company.

No written representations has been received from the suspended directors as on
March 31, 2022, and not taken on record by the suspended Board of Directors
regarding disqualification of directors as on March 31, 2022, from being appointed
as a director in terms of section 164(2) of the Act. So we are unable to comment
upon this.

Provisions of ESI and PF have not been complied during the year.

The company has not complied with the following provisions of Companies Act
2013 and Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

i.  MSME Form-1, Active INC — 22A and Forms for directors’ resignations.
ii.  Appointment of internal auditor (Sec 138 of the Companies Act, 2013).

iii. Constitution of Audit Committee, Nomination and Remuneration
Committee, Stakeholders Relationship Committee, Risk management
Committee and Share transfer Committee. (Sec 177 and 178 of the
Companies Act, 2013 and Regulation 18, 19, 20, 21 and 40 of SEBI
(LODR).
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)

k)

iv.  Secretarial audit for the year 2021-22 (Regulation 24A and Sec 204 of the
Companies Act, 2013.)

v. Limited Review for FY 2021-22.

Further, in the absence of Secretarial Audit we cannot comment on detailed
compliances of Companies Act provisions and Regulations of Securities and
Exchange Board of India.

The reservation relating to the maintenance of accounts and other matters
connected therewith are as stated in the Basis for Disclaimer of Opinion paragraph
above.

With respect to the adequacy of the internal financial controls over financial
reporting of the company and the operating effectiveness of such controls, refer
to our separate report in "Annexure B”. Our report expresses a disclaimer opinion
on the adequacy and the operating effectiveness of the company’s internal
financial controls over financial reporting; and internal audit has also not been
taken placed by company.

With respect to the other matters to be included in the Auditors’ Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our opinion and to the best of our information and according to the explanations
given to us:

i. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion paragraph, we are unable to state whether the
Company has disclosed the impact of pending litigations on its financial
position in its financial statements;

i. Due to the possible effects of the matter described in the Basis for
Disclaimer of Opinion paragraph, we are unable to state whether the
Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long term
contracts including derivative contracts;

iii. There is no amount required to be transferred, to the Investor Education
and Protection Fund by the Company.

For A.K.G. & ASSOCIATES
Chartered Accountants
FRN 002688N

Place: Delhi CA. Harvinder Singh
Date: 05t September, 2022 Partner
M. No. 087889

UDIN: 22087889AQYWFL2418
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A.K.G. & ASSOCIATES [O\\ ]
\

CharteredAccountants

Annexure A to the Independent Auditor’s Report

On the basis of such checks as we considered appropriate and according
to the information and explanations given to us during the course of our
audit, we report that:

1. In respect of its Property, Plant & Equipment

(a) According to the information and explanation given to us and on the basis of
examination of books and records, the company has maintained the records;
however, the same was not showing full particulars including quantitative
details and situation of Tangible and Intangible assets. Also, Gross block and
net block of Property, Plant and Equipment as per books are inconsistent with
data provided in Fixed Asset register.

(b) During the year, no verification of Property, Plant and Equipment has been
conducted by management.

(c) According to the information and explanations given to us and on the basis
of our examination of the records of the company, the company does not
have any immovable properties which are freehold and held in the name of
company as at the balance sheet date. In respect of immovable properties
taken on lease, Lease hold improvements have been disclosed as fixed assets
in the financial statements, the lease agreement are in the name of the
company. However, supplement lease agreement as mentioned in lease
agreement are not on record.

(d) According to the information and explanations given to us and on the basis
of our examination of the records of the Company has not revalued its
property plant & equipment or intangible assets during the period under
consideration.

11-CSC, DDA Market, A-Block, Saraswati Vihar, Delhi -110034
E-mail: audit@akgandassociates.com
www.akgandassociates.com
1800-309-9986
Delhi, Mumbai, Bengaluru, Jaipur and Karnal
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(e) According to the information and explanations given to us, no proceedings
have been initiated during the year or are pending against the company for
holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made there under, hence requirement to report
on clause (i)(e) of paragraph 3 of the Companies (Auditor’s Report) Order,
2020 is not applicable.

. In respect of its inventories
(a) Inventory records have not been provided to us for verification.

(b) According to the information and explanations given to us and on the basis
of our examination of the records of the Company is not availing any working
capital limit. Hence requirement to report on clause (ii)(b) of the Order, 2020
is not applicable.

. The Company has during the year, not made investments in, provided any
guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the provisions of clause (iii) of the Order is not
applicable.

. According to the information and explanation given to us, the company has no
loans, investments, guarantees or security where provisions of section 185 and
186 of the Companies Act, 2013 are to be complied with.

The Company has not accepted any deposits from the public and hence the
directives issued by the Reserve Bank of India and the provisions of Sections 73
to 76 or any other relevant provisions of the Act and the Companies (Acceptance
of Deposit) Rules, 2015 with regard to the deposits accepted from the public are
not applicable.

. As informed to us, the maintenance of Cost Records has not been specified by the
Central Government under sub-section (1) of Section 148 of the Act, in respect of
the activities carried on by the company.

. (a) According to information and explanations given to us and on the basis of our

examination of the books of account, and records, the Company has not been
generally regular in depositing undisputed statutory dues including Provident
Fund, Employees State Insurance, Income-Tax, Sales tax, Goods and Service Tax,
Duty of Customs, Duty of Excise, Cess and any other statutory dues with the
appropriate authorities.
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(b) According to the information given to us and as per the books of accounts
produced before us, the company has following dues relating to sales tax, income
tax, custom tax, excise duty, cess as at 31st March,2022 that have not been
deposited on account of dispute:

PARTICULAR As at March 31, 2022
(Rs. In lakh)
a) VAT (A.Y. 2014-15) 4.35
Total 4.35

Further, in the matter of Company's claim for eligibility of capital subsidy under
SIP scheme of Govt. of India. The uncertainty exists with regard to its quantum
and receipt of claim pending its appraisal by Department of Electronics &
Information Technology (DEIT).

8. According to the information and explanation given to us, company has no
transactions, not recorded in the books of account have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961).

9. a) Based on our audit procedures and according to the information and
explanations given to us, the Company has defaulted in repayment of dues to a
financial institution or bank or debenture holders. (Refer Note 34 of notes to the
financial statements).

b) Company is not declared wilful defaulter by any bank or financial institution or
other lender;

c) According to the information and explanation given to us, term loans were
applied for the purpose for which the loans were obtained;

d) According to the information and explanation given to us, funds raised on short
term basis have not been utilised for long term purposes;

e) According to the information and explanation given to us, the company has not
taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures;

f) According to the information and explanation given to us, the company has not
raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies.

10.a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year;

(b) According to the information and explanation given to us, the Company has
not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the vyear.
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11.(a) According to the information and explanation given to us, any fraud by the
company or any fraud on the company has not been noticed or reported during
the year;

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

(c) According to the information and explanation given to us, no whistle-blower
complaints, received during the year by the company;

12.Company is not a Nidhi company, accordingly provisions of the Clause (xii) of the
Order is not applicable to the company.

13.According to the information and explanations given to us, we are of the opinion
that all transactions with related parties are in compliance with Section 177 and
188 of Companies Act, 2013 where applicable and the details have been disclosed
in the Financial Statements etc., as required by the Accounting Standards and the
Companies Act, 2013.

14.According to the information and explanations given to us, the company has no
internal audit system;

15. According to the information and explanations given to us, we are of the opinion
that the company has not entered into any non-cash transactions with directors
or persons connected with him and accordingly, the provisions of clause (xv) of
the Order is not applicable.

16.According to the information and explanations given to us, we are of the opinion
that the company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934 and the company is not a Core Investment
Company (CIC) as defined in the regulations made by the Reserve Bank of India,
accordingly the provisions of clause (xvi) of the Order are not applicable.

17.According to the information and explanations given to us and based on the audit
procedures conducted we are of opinion that the company has not incurred any
cash losses in the financial year and the immediately preceding financial year.

18.There has been no resignation of the statutory auditors during the year and
accordingly, the provisions of clause (xviii) of the Order is not applicable;

19.Since the Company was under CIRP and the Resolution Plan has been approved
by NCLT dated 215t April 2022. Therefore, existence of any material uncertainty
on 31.03.2022 regarding the ageing report, financial ratios and expected dates of
realization of financial assets and payment of financial liabilities, any other
information accompanying the financial statements, Board of Directors and
management plans are covered under Note 34.
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20.The provisions of Section 135 towards corporate social responsibility are not
applicable on the company. Accordingly, the provisions of clause (xx) of the Order
is not applicable.

21.The reporting under clause (xxi) of the order is not applicable in respect of audit
of standalone financial statements of the Company. Accordingly, no comment has
been included in respect of said clause under this report.

For A.K.G. & ASSOCIATES
Chartered Accountants
FRN. 002688N

Place: Delhi CA. Harvinder Singh
Date: 05% September, 2022 Partner
M. No. 087889

UDIN: 22087889AQYWFL2418
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A.K.G. & ASSOCIATES [O\]

CharteredAccountants

Annexure B to the Independent Auditor’s Report

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

We have audited the internal financial controls over financial reporting of Indosolar
Limited Company under CIRP (“the Company”) as on 315t March 2022 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 based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (“ICAIL").

These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note") and the Standards on Auditing, issued by ICAI and prescribed under
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and,
both issued by the Institute of Chartered Accountants of India.

11-CSC, DDA Market, A-Block, Saraswati Vihar, Delhi -110034
E-mail: audit@akgandassociates.com
www.akgandassociates.com
1800-309-9986
Delhi, Mumbai, Bengaluru, Jaipur and Karnal
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Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the Ind AS financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Ind AS financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Ind AS
financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect
on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected.

Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.
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Qualified Opinion

Due to inadequate staff and unavailability of relevant records, in our opinion, the
Company does not have an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were not operating
effectively as at 315t March, 2022. We have not been provided with the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For A.K.G. & ASSOCIATES
Chartered Accountants
FRN. 002688N

_ CA. Harvinder Singh
Place: Delhi Partner

Date: 05% September, 2022 M. No. 087889
UDIN: 22087889AQYWFL2418
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Indosolar Limited

CIN: L18101DL2005PLC134879

Balance Sheet as at 31 March 2022

(All amounts in Rupees in lakh, unless otherwise stated)

Particulars Notes Asat Asat
31 March 2022 31 March 2021
Assets
Non-current assets
(a) Property, Plant & Equipment 4 6,555.30 11,751.25
(b) Capital work-in-progress 5 2,653.00 8,298.65
(c) Right-of-use assets 6 1,646.20 2,258.16
(d) Intangible Assets 7 - 4.85
(e) Financial assets 8 22.73 34.22
(f) Other non-current assets 9 27.26 42.96
Total non current assets 10,904.49 22,390.09
Current assets
(a) Inventories 10 - 537.34
(b) Financial assets
(i) Trade receivables 11 - 14.26
(if) Cash and cash equivalents 12 24.82 1.28
(iii) Bank balances other than cash & cash equivalents 13 427.86 424.76
(v) Other financial assets 14 89.50 89.50
(c) Other current assets 15 156.66 306.23
Total current assets 698.84 1,373.37
TOTAL ASSETS 11,603.33 23,763.46
Equity and Liabilities
Equity
(a) Equity share capital 16 37,206.71 37,206.71
(b) Other equity 17 (1,49,216.15) (1,36,984.36)
Total Equity (1,12,009.44) (99,777.65)
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 18 500.73 500.73
(ii) Lease liabilities 19 74.97 74.97
(b) Provisions 20 48.79 48.79
Total non current liabilities 624.49 624.49
Current liabilities
(a) Financial liabilities
(i) Borrowings 21 82,333.55 82,276.76
(ii) Lease liabilities 22 17.25 17.25
(iii) Trade payables 23
-total outstandlng_dues of micro enterprises 86.95 86.95
and small enterprises
-total outstanding dues of creditors other
than micro enterprises and small 8,519.63 8,474.36
enterorises
(iv) Other financial liabilities 24 31,213.18 31,242.43
(b) Other current liabilities 25 799.47 800.62
(c) Provisions 26 18.25 18.25
Total current liabilities 1,22,988.28 1,22,916.62
TOTAL EQUITY AND LIABILITIES 11,603.33 23,763.46
Summary of significant accounting policies 2&3

Note 1 to 46 form an integral part of the balance sheet of the company.

As per our report of even date attached

For AK.G & ASSOCIATES
Chartered Accountants
ICAI Firm registration number: 002688N

CA. HARVINDER SINGH
Partner

Membership No.: 087889

UDIN: - 22087889AQYWFL2418
Place: Delhi

Date : 05th September, 2022

Hitesh Doshi

(DIN 00293668)

For and on behalf of the Board of Directors of
Indosolar Limited

Hitesh Mehta
Director
(DIN 00207506)



Indosolar Limited

CIN: L18101DL2005PLC134879

Statement of Profit and Loss for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

For the year ended

For the year ended

Particulars Notes 31 March 2022 31 March 2021
Income

Other income 27 19.05 65.30
Total Income (A) 19.05 65.30
Expenses

Employee benefits expense 28 19.95 25.62
Finance costs 29 0.01 0.15
Depreciation and amortisation expense 30 710.53 714.78
Other expenses 31 772.47 119.76
Total Expenses (B) 1,502.96 860.31
Loss before exceptional items and tax (1,483.91) (795.01)
Exceptional items:

Impairment of property, plant and equipment and right to use asset 32 10,747.88 -
Loss before tax (12,231.79) (795.01)
Tax expense

Current Tax 35 - -

Deferred Tax - -

Total tax expense - -
Loss after tax (12,231.79) (795.01)
Other Comprehensive Income/(loss) - -
Total Comprehensive Income/(loss) (12,231.79) (795.01)
Earning per equity share (EPS) in Rs. 29
- Basic (3.29) (0.21)
- Diluted (3.29) (0.21)
Summary of significant accounting policies 2&3

Note 1 to 46 form an integral part of the balance sheet of the company.

As per our report of even date attached

For A K.G & ASSOCIATES
Chartered Accountants
ICAI Firm registration number: 002688N

CA. HARVINDER SINGH
Partner

Membership No.: 087889

UDIN: - 22087889AQYWFL2418

Place: Delhi
Date : 05th September, 2022

Hitesh Doshi
Director
(DIN 00293668)

For and on behalf of the Board of Directors of
Indosolar Limited

Hitesh Mehta
Director
(DIN 00207506)



Indosolar Limited

CIN: L18101DL2005PLC134879

Statement of Changes in Equity for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

A Equity Share Capital

Number of shares Amount
Equity shares of Rs.10 each issued, subscribed and fully paid (refer note 16)
As at 1 April 2020 37,20,67,116 37,206.71
Increase/(decrease) during the year - -
As at 31 March 2021 37,20,67,116 37,206.71
Increase/(decrease) during the year - -
As at 31 March 2022 37,20,67,116 37,206.71
B  Other Equity
For the year ended 31 March, 2021
Equity component of Reserves and Surplus
interest free loans from  Securities . . Total
. Retained Earnings
Promoters Premium

Balance as at 1 April 2020 384.24 22,230.14 (1,58,803.73) (1,36,189.35)

Profit for the year - - (795.01) (795.01)

Other Comprehensive Income - -

Total comprehensive income - - (795.01) (795.01)
Balance as at 31 March 2021 384.24 22,230.14 (1,59,598.74) (1,36,984.36)

Profit for the year - - (12,231.79) (12,231.79)

Other comprehensive income - - - -

Total comprehensive income - - (12,231.79) (12,231.79)
Balance as at 31 March 2022 384.24 22,230.14 (1,71,830.53) (1,49,216.15)

Note 1 to 46 form an integral part of the balance sheet of the company.
As per our report of even date attached

For A K.G & ASSOCIATES
Chartered Accountants
ICAI Firm registration number: 002688N

CA.HARVINDER SINGH
Partner

Membership No.: 087889

UDIN: - 22087889AQYWFL2418
Place: Delhi

Date : 05th September, 2022

Director

Hitesh Doshi

(DIN 00293668)

For and on behalf of the Board of Directors of
Indosolar Limited

Hitesh Mehta
Director
(DIN 00207506)



Indosolar Limited

CIN: L18101DL2005PLC134879

Cash Flow Statement for the year ended 31 March, 2022
(All amounts in Rupees in lakh, unless otherwise stated)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

A. Cash flow from operating activities

Loss before tax as per Statement of Profit and Loss (12,231.79) (795.01)
Adjustments for:
Depreciation and Amortisation Expense 710.53 714.78
Impairment of property, plant and equipment and right to use asset 10,747.88 -
Finance cost 0.01 0.15
Interest income (18.34) (23.80)
Allowance for doubtful receivables 14.26 -
Provision for doubtful advances 86.66 -
Inventories written off 537.34 -
Assets written off 58.06 -
Provisions/Liabilities no longer required written back - 41.40
Operating profit before working capital changes (95.39) (62.48)
Movements in Working Capital :
(Increase)/decrease in Trade Receivables - -
(Increase)/decrease in Inventories - -
(Increase)/decrease in Other financial assets and Other assets 41.42 20.71
Increase/(decrease) in Trade payables 45.27 14.29
Increase/(decrease) in Other liabilities and Provisions (30.40) (32.75)
Cash used from operations (39.10) (60.23)
Income taxes refund 9.38 -
Net cash generated from operating activities (48.48) (60.23)
B. Cash flow from investing activities
Capital expenditure on Property, Plant and Equipment, including

. . ; - (1.80)
capital work in progress & capital advances
Movement in Fixed Deposits with Banks (3.10) (119.65)
Interest received 18.34 12.39
Net cash used in investing activities 15.24 (109.06)
C. Cash flow from financing activities
Proceeds from borrowings 56.79 -
Finance cost (0.01) (0.15)
Net cash used in financing activities 56.78 (0.15)
Net increase in cash and cash equivalents 23.54 (169.44)
Opening Balance of Cash and Cash Equivalents 1.28 170.72
Closing Balance of Cash and Cash Equivalents 24.82 1.28
Cash and cash equivalent comprises:
Particulars As at As at

31 March 2022 31 March 2021

Cash in hand - -

Balances with scheduled banks
Deposits with original maturity of less than three months

Total

24.82

1.28

24.82

1.28




Indosolar Limited
Notes to the financial statements for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

Notes to cash flow statement:

(a) The above cash flow statement has been prepared under the “Indirect Method™ as set out in the Indian Accounting Standard - 7 Cash
Flow Statements specified under Section 133 of the Companies Act, 2013.

(b) Reconciliation between the opening and closing balances of the balance sheet for liabilities arising from financing activities:

Particulars For the year ended For the year ended
31 March 2022 31 March 2021

For the year ended 31 March 2022

Opening balance as at 1 April 2021 79,219.22 3,558.27

Cash flow during the year 56.79 -

Closing balance as at 31 March 2022 79,276.01 3,558.27

For the year ended 31 March 2021

Opening balance as at 1 April 2020 79,219.22 3,558.27
Cash flow during the year - -
Closing balance as at 31 March 2021 79,219.22 3,558.27

There is no movement in interest accrued on borrowings and lease liabilities.
As per our report of even date attached
For A.K.G & ASSOCIATES For and on behalf of the Board of Directors of

Chartered Accountants Indosolar Limited
ICAI Firm registration number: 002688N

CA. HARVINDER SINGH Hitesh Doshi Hitesh Mehta
Partner Director Director
Membership No.: 087889 (DIN 00293668) (DIN 00207506)

UDIN: - 22087889AQYWFL2418

Place: Delhi
Date : 05th September, 2022



Indosolar Limited
Notes to the financial statements for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

(@)

Corporate information

Indosolar Limited (the “Company”) is a public company domiciled and incorporated in India (CIN:
L18101DL2005PLC134879). The address of the Company’s registered office is C-12 Friends Colony (East)
New Delhi 110065. The Company’s shares are listed on the National Stock Exchange (NSE) and Bombay
Stock Exchange (BSE).

The Company is the Indian manufacturer of solar photovoltaic cells and its manufacturing facility is located at
Greater Noida, Uttar Pradesh. The Company had shut down its production facilities with effect from 15 May
2018.

As at 31 March 2022, the company was under Corporate Insolvency Resolution Process under Insolvency and
Bankruptcy Code. The Company’s affairs, business and assets were being managed by the Resolution
Professional, Mr. Gulshan Gaba, appointed by the Hon’ble National Company Law Tribunal, New Delhi
(“NCLT”). Subsequent to the year-end, on 21 April 2022, the NCLT has approved the terms of the Resolution
Plan submitted by Waaree Energies Limited (““Waaree”), which provides, inter alia, the acquisition of the
Company by Waaree. Refer note 34.

Authorization of financial statements

After admission of application by the Hon’ble NCLT, Mr. Gulshan Gaba has in his capacity as RP has taken
control and custody of the management and operations of the Company from 16 April 2019. For the
information set out in the financial statements for the period upto 16 April 2019, the RP has relied upon the
accuracy and veracity of any and all information and data provided by the officials of the Company and the
records of the Company made available by such officials. For all such information and data, the RP has
assumed that such information and data are in the conformity with the Companies Act, 2013 and other
applicable laws with respect to the preparation of the financial statements and that they give true and fair view
of the position of the Company as of the dates and period indicated therein. Accordingly, the RP is not making
any representations regarding accuracy, veracity or completeness of the data or information in the financial
statements.

Significant accounting policies

The significant accounting policies applied by the Company in the preparation of its financial statements are
listed below. Such accounting policies have been applied consistently to all the period (before CIRP) presented
in the financial statements, unless otherwise indicated.

Basis of preparation

a) Statement of compliance with Ind AS:
These financial statements have been prepared in accordance with the Indian Accounting Standards
(hereinafter referred to as the ‘Ind AS’) as notified by Ministry of Corporate Affairs pursuant to section 133
of the Companies Act, 2013 and the Companies (Indian Accounting Standards) Rules, 2015 as amended and
other relevant provisions of the Act.

b) Basis of measurement
These financial statements are prepared under the historical cost convention except for the following material
items those have been measured at fair value as required by relevant Ind AS :
e certain financial assets and liabilities that are measured at fair value;



Indosolar Limited
Notes to the financial statements for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

o defined benefit plans - plan assets measured at fair value;
Also, the fair values of financial instruments measured at amortised cost are required to be disclosed in the said
financial statements.
Historical cost is generally based on the fair value of the consideration given in exchange for assets.

Fair value measurement:

Fair value is the price that would be received on sale of an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date (that is, an exit price). It is a market-based
measurement, not an entity-specific measurement. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

* In the principal market for the asset or liability, or

* In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset
or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
is available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

Where required/appropriate, external valuers are involved.

All financial assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy established by Ind AS113, that categorises into three levels, the
inputs to valuation techniques used to measure fair value. These are based on the degree to which the inputs to
the fair value measurements are observable and the significance of the inputs to the fair value measurement in
its entirety:

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

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly(i.e. as prices) or indirectly(i.e. derived from prices).

Level 3 inputs are unobservable inputs for the asset or liability.

The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1 inputs) and the lowest priority to unobservable inputs (Level 3 inputs).
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Notes to the financial statements for the year ended 31 March 2022
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For financial assets and liabilities maturing within one year from the Balance Sheet date and which are not
carried at fair value, the carrying amount approximates fair value due to the short maturity of these instruments.

The Company recognises transfers between levels of fair value hierarchy at the end of reporting period during
which change has occurred.

¢) Current non-current classification:

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.

An asset is treated as current when it is:

e [Expected to be realised or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading

e Expected to be realised within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelvemonths after the reporting period
All other assets are classified as non-current.

A liability is current when:

e [tis expected to be settled in normal operating cycle

e It is held primarily for the purpose of trading

e Itis due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after 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.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. Based on the nature of products / services and time between acquisition of assets for
processing / rendering of services and their realization in cash and cash equivalents, operating cycle is less than
12 months. However, for the purpose of current/non-current classification of assets & liabilities period of 12
months has been

considered as normal operating cycle.

d) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the Company operates (i.e. the “functional currency”). The financial
statements are presented in Indian Rupee, the national currency of India, which is the functional currency of the
Company.

e¢) Rounding of amounts:
All amounts disclosed in the financial statements and notes are in Indian Rupees in lakhs rounded off to two
decimal places as permitted by Schedule I1I to the Companies Act, 2013, unless otherwise stated.
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(ii) Use of estimates

The preparation of financial statements in conformity with the recognition and measurement principles of the
Ind AS requires management to make judgements, estimates and assumptions that affect the application of the
accounting policies and the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financial statements, and the reported amounts of revenues, expenses and the results
of operations during the reporting period. Actual results could differ from those estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Such estimates & assumptions are based on
management evaluation of relevant facts & circumstances as on date of financial statements. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision affects only
that period; they are recognised in the period of the revision and future periods if the revision affects both
current and future periods.

(iii) Revenue recognition

Sale of goods

Revenue from sale of goods is recognised when all the significant risks and rewards of ownership in the goods
are transferred to the buyer as per the terms of the contract, which is mainly upon delivery and the amount of
revenue can be measured reliably. The Company retains no effective control of the goods transferred to a
degree usually associated with ownership and no significant uncertainty exists regarding the amount of the
consideration that will be derived from the sale of goods. Revenue is measured at fair value of the consideration
received or receivable, after deduction of any trade discounts, volume rebates and any taxes or duties collected
on behalf of the government which are levied on sales such as goods and services tax, value added tax, etc.

Interest Income:

Interest income is recognized on a time proportion basis taking into account the amount outstanding and the
applicable effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments
or receipts over the expected life of a financial liability or a financial asset to their gross carrying amount.

(iv) Property, plant and equipment (PPE)
Property, plant and equipment is stated at acquisition cost net of accumulated depreciation and accumulated
impairment losses, if any. Subsequent costs are included in the asset’s carrying amount or recognized as a
separate asset, as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably. All other repairs and maintenance
are charged to the Statement of Profit and Loss during the period in which they are incurred.

Cost of an item of property, plant and equipment comprises —

i. its purchase price, including import duties and non —refundable purchase taxes (net of duty/ tax credit
availed), after deducting trade discounts and rebates.

ii. any costs directly attributable to bringing the asset to the location and condition necessary for it to be
capable of operating in the manner intended by management.

iii. borrowing cost directly attributable to the qualifying asset in accordance with accounting policy on
borrowing cost.

iv. the costs of dismantling, removing the item and restoring the site on which it is located.
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PPE in the course of construction for production, supply or administrative purposes are carried at cost, less any
recognised impairment loss. Cost includes direct costs, related pre-operational expenses and for qualifying
assets applicable borrowing costs to be capitalised in accordance with the Company’s accounting policy.
Administrative, general overheads and other indirect expenditure (including borrowing costs) incurred during
the project period which are not directly related to the project nor are incidental thereto, are expensed.

Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are
disclosed as “Capital work-in-progress”. They are classified to the appropriate categories of property, plant and
equipment when completed and ready for intended use. Depreciation of these assets, on the same basis as other
items of PPE, commences when the assets are ready for their intended use.

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits
are expected to arise from the continued use of asset. Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in the Statement of Profit and Loss.

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

Machinery spares which meets the criteria of PPE is capitalized and depreciated over the useful life of the
respective asset.

Deemed cost on transition to Ind AS:

Under the Previous GAAP, all property, plant and equipment were carried at in the Balance Sheet on basis of
historical cost, except leasehold land which was carried at revalued amount. The Company has elected to
continue with the carrying value of all of its property, plant and equipment recognized as of April 1, 2016 (the
transition date) measured as per the previous GAAP (including previous GAAP revaluation of leasehold land as
at 31st December, 2008) and use such carrying value as its deemed cost as of the transition date.

Depreciation:

Depreciation on fixed assets (other than freehold land and capital work in progress) is provided on the straight
line method, based on their respective estimate of useful lives, as given below. Estimated useful lives of assets
are determined based on internal assessment estimated by the management of the Company and supported by
technical advice wherever so required. The management believes that useful lives currently used, which is as
prescribed under Schedule II to the Companies Act, 2013, fairly reflect its estimate of the useful lives and
residual values of fixed assets, though these lives in certain cases are different from lives prescribed under
Schedule II.

Type of assets Useful life in years
Leasehold Land Over Lease Period i.e. 90 years
Buildings

Factory Building 30 years
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W)

Non-Factory Buildings 60 years
Plant and Machinery * 5 —25years
Furniture and Fixtures 10 years
Office Equipment 5 years
Vehicles 8 - 10 years
Computers 3 years

*Based on internal technical evaluation and external advised received, the management believes that the useful
lives as considered for arriving at the depreciation rates, best represent the period over which management
expect to use these assets. Hence, the useful lives for these assets is different from the useful lives as prescribed
under Part C of Schedule II of the Companies Act, 2013.

Assets individually costing Rs. 5000 or less are fully depreciated in the year of acquisition.

Depreciation of an asset begins when it is available for use, i.e., when it is in the location and condition
necessary for it to be capable of operating in the manner intended by management. Depreciation of an asset
ceases at the earlier of the date that the asset is retired from active use and is held for disposal and the date that
the asset is derecognised.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned
assets or, where shorter, the term of the relevant lease.

Depreciation methods, useful lives and residual values are reviewed periodically including at the end of each
financial year. Any changes in depreciation method, useful lives and residual values are treated as a change in
accounting estimate and applied/adjusted prospectively, if appropriate.

Intangible assets

Identifiable intangible assets are recognized when the Company controls the asset, it is probable that future
economic benefits attributed to the asset will flow to the Company and the cost of the asset can be reliably
measured.

At initial recognition, the separately acquired intangible assets with finite useful lives are recognised at cost of
acquisition. Following initial recognition, the intangible assets are carried at cost less any accumulated
amortisation and accumulated impairment losses, if any.

Intangible assets not ready for the intended use on the date of the balance sheet are disclosed as ‘intangible
assets under development’.

An intangible asset should be derecognised (eliminated from the balance sheet) on disposal or when no future
economic benefits are expected from its use and subsequent disposal.

Gains or losses arising from the retirement or disposal of an intangible asset should be determined as the
difference between the net disposal proceeds and the carrying amount of the asset and should be recognised as
income or expense in the statement of profit and loss.
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Deemed cost on transition to Ind AS:

Under the Previous GAAP, all Intangible assets were carried at in the Balance Sheet on basis of historical cost.
The Company has elected to continue with the carrying value of all of its intangible assets recognised as of
April 1, 2016 (the transition date) measured as per the previous GAAP and use such carrying value as its
deemed cost as of the transition date.

Amortisation:

Intangible assets are amortised on a straight line basis over the estimated useful lives of respective assets from
the date when the asset are available for use, on pro-rata basis. Estimated useful lives by major class of finite-
life intangible assets are as follows:

Type of assets Useful life in years
Computer software 5 years

The amortisation period and the amortisation method for finite-life intangible assets is reviewed at each
financial year end. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates and adjusted prospectively.

(vi) Financial instruments
Financial Assets:

Initial recognition and measurement:
Financial assets are recognised when the Company becomes a party to the contractual provisions of the
instrument.

On initial recognition, a financial asset is recognised at fair value, except for trade receivables which are
initially measured at transaction price. In case of financial assets which are recognised at fair value through
profit and loss (FVTPL), its transaction costs are recognised in the statement of profit and loss. In other cases,
the transaction costs are added to or deducted from the fair value of the financial assets.

Financial assets are subsequently classified as measured at

»  amortised cost (if it is held within a business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding)

*  fair value through profit and loss (FVTPL)

»  fair value through other comprehensive income (FVTOCI).

Derecognition:
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the contractual rights to receive the cash flows from the asset.
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Impairment of Financial Asset:
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the financial assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables
or contract revenue receivables. Simplified approach does not require the Company to track changes in credit
risk. Rather, it recognizes impairment loss allowance based on lifetime ECL at each reporting date, right from
its initial recognition. This involves use of provision matrix constructed on the basis of historical credit loss
experience and adjusted for forward looking information. The expected credit loss allowance is based on the
ageing of the receivables that are due and the rates used in the provision matrix.

ECL is the difference between all contractual cash flows that are due to the group in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the
original EIR. Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from
default events that are possible within 12 months after the reporting date.

The Company measures the expected credit loss associated with its assets based on historical trend, industry
practices and the business environment in which the entity operates or any other appropriate basis. The
impairment methodology applied depends on whether there has been a significant increase in credit risk.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in
the statement of profit and loss.

Financial Liabilities and equity instruments:
Classification as debt or equity

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

Equity instruments

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

Financial liabilities

Initial recognition and measurement:
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument.

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge,
as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.
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The fair value of a financial instrument at initial recognition is normally the transaction price. If the Company
determines that the fair value at initial recognition differs from the transaction price, difference between the fair
value at initial recognition and the transaction price shall be recognized as gain or loss unless it qualifies for
recognition as an asset or liability. This normally depends on the relationship between the lender and borrower
or the reason for providing the loan. Accordingly, in case of interest-free loan from promoters to the Company,
the difference between the loan amount and its fair value is treated as an equity contribution to the Company.

In accordance with Ind AS 113, the fair value of a financial liability with a demand feature is not less than the
amount payable on demand, discounted from the first date that the amount could be required to be paid.

The Company’s financial liabilities include trade and other payables and loans and borrowings including bank
overdrafts.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Loans and borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost

using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as
well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
and loss, unless and to the extent capitalised as part of costs of an asset.

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

Trade and other payables
For trade and other payables maturing within one year from the balance sheet date, the carrying amounts

approximate fair value due to the short maturity of these instruments.

Derecognition

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

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

(vii) Preference shares
a. Convertible preference shares
Convertible preference shares are separated into liability and equity components based on the terms of the
contract.

On issuance of the convertible preference shares, the fair value of the liability component is determined using a
market rate for an equivalent non-convertible instrument. This amount is classified as a financial liability
measured at amortised cost (net of transaction costs) until it is extinguished on conversion or redemption.

The remainder of the proceeds is allocated to the conversion option that is recognised and included in equity
since conversion option meets Ind AS 32 criteria for fixed to fixed classification. Transaction costs are
deducted from equity, net of associated income tax. The carrying amount of the conversion option is not
remeasured in subsequent years.

Transaction costs are apportioned between the liability and equity components of the convertible preference
shares based on the allocation of proceeds to the liability and equity components when the instruments are
initially recognised.

b. Contingent Convertible preference shares

A contingent convertible preference shares is an instrument that is convertible, at the option of the holder, only
on the occurrence of a contingent event outside of the control of the holder or the issuer. If the contingent event
occurs then the holder has the option, but not the obligation, to convert. If the contingent event does not occur,
then the instrument will be settled in cash at maturity/due dates.

The fact that conversion is only contingent does not mean the instrument has no equity component. If, on
occurrence of the contingent event, exercise of the conversion option would result in the exchange of a fixed
number of the issuer’s own equity instruments for a fixed amount of cash (in the functional currency of the
issuing entity), the conversion option would meet the definition of an equity instrument under IAS 32 and the
overall instrument would be treated as compound instrument.

Whether or not the contingency is within the control of the issuer is an important consideration when
classifying financial instruments with contingent settlement provisions as either financial liabilities or equity.

If a contingent settlement provision is regarded as outside the control of the issuing entity, the instrument is
classified as a liability by the issuer. If a contingent settlement provision is regarded as within the control of the
reporting entity, the instrument will be classified as equity, provided that it has no other features requiring its
classification as a liability and that the contingent settlement event is also outside the control of the holder.
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(viii)

The Company has issued 1% Optionally Convertible Cumulative Redeemable Preference shares (OCCRPS) to
Union Bank of India under Debt Settlement Agreement pursuant to One Time Settlement with them. In case of
an event of default by the Company in timely repayment/redemption as defined in the said Agreement, the
Bank has a right to convert the preference shares into equity at a Conversion Price, being higher of par value
and market value of the equity share in accordance with SEBI formula. Hence the contingent settlement event
is Event of default by the Company which is not within the issuer’s (the Company’s) control and the exercise of
the conversion option would result in the exchange of a variable number of the issuer’s own equity instruments.

The Company, the issuer of the instrument does not have the unconditional right to avoid delivering cash or
another financial asset (or otherwise to settle it in such a way that it would be a financial liability). Therefore, it
is a financial liability of the Company.

Impairment of Non-financial assets

The carrying amounts of non-financial assets other than inventories are assessed at each reporting date to
ascertain whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. An impairment loss is recognised, as an expense in the Statement of Profit
and Loss, for the amount by which the asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value less cost to sell and value in use. Value in use is
ascertained through discounting of the estimated future cash flows using a discount rate that reflects the current
market assessments of the time value of money and the risk specific to the assets. For the purpose of assessing
impairment, assets are grouped at the lowest levels into cash generating units for which there are separately
identifiable cash flows.

Impairment losses recognised in prior years are reversed when there is an indication that the impairment losses
recognised no longer exist or have decreased. Such reversals are recognised as an increase in carrying amounts
of assets to the extent that it does not exceed the carrying amounts that would have been determined (net of
amortization or depreciation).

(ix) Borrowing costs

Borrowing costs comprises interest expense on borrowings calculated using the effective interest method and
exchange differences arising from foreign currency borrowings to the extent that they are regarded as an
adjustment to interest costs.

The effective interest method is a method of calculating the amortised cost of a financial asset or a financial
liability and of allocating the interest income or interest expense over the relevant period.

The effective interest rate (EIR) is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument or, when appropriate, a shorter period to the net carrying
amount of the financial asset or financial liability. EIR calculation does not include exchange differences.

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset,
which are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are
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included in the cost of those assets. Such borrowing costs are capitalised as part of the cost of the asset when it
is probable that they will result in future economic benefits to the entity and the costs can be measured reliably.
Other borrowing costs are recognised as an expense in the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost of a qualifying asset commences when expenditure for
the asset is being incurred, borrowing costs are being incurred and activities that are necessary to prepare the
asset for its intended use or sale are in progress.

Capitalisation of borrowing costs is suspended or ceases when substantially all the activities necessary to
prepare the qualifying asset for its intended use or sale are interrupted or completed.

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

Foreign currency transactions

The financial statements are presented in Indian Rupees (INR), the functional currency of the Company. Items
included in the financial statements of the Company are recorded using the currency of the primary economic
environment in which the Company operates (the ‘functional currency’).

Foreign currency transactions are translated into the functional currency using exchange rates at the date of the
transaction. Foreign exchange gains and losses from settlement of these transactions, and from translation of
monetary assets and liabilities at the reporting date exchange rates are recognised in the Statement of Profit and
Loss.

Non-monetary assets and liabilities denominated in a foreign currency and measured at historical cost are
translated at the exchange rate prevalent at the date of transaction.

Under Previous GAAP, the Company had opted for paragraph 46A of Accounting Standard for 'Effect of
Changes in Foreign Exchange Rates' (AS 11) which provided an alternative accounting treatment whereby
exchange differences arising on long term foreign currency monetary items relating to depreciable capital asset
can be added to or deducted from the cost of the asset and should be depreciated over the balance life of the
asset.

Ind AS 101 includes an optional exemption that allows a first-time adopter to continue the above accounting
treatment in respect of the long-term foreign currency monetary items recognised in the financial statements for
the period ending immediately before the beginning of the first Ind AS financial reporting period as per the
previous GAAP. The Company has elected to avail this optional exemption. However, the capitalization of
exchange differences is not allowed on any new long term foreign currency monetary item recognized from the
first Ind AS financial reporting period.

(xi) Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of the
arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfillment of the
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arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right to use the
asset or assets, even if that right is not explicitly specified in an arrangement.

Company as a lessee
A lease is classified at the inception date as a finance lease or an operating lease.

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee. All other leases are classified as operating leases.

Finance lease:

Assets held under finance leases are initially recognised as assets of the Company at their fair value at the
inception of the lease or, if lower, at the present value of the minimum lease payments. The corresponding
liability to the lessor is included in the balance sheet as a finance lease obligation.

Lease payments are apportioned between finance expenses and reduction of the lease obligation so as to
achieve a constant rate of interest on the remaining balance of the liability. Finance expenses are recognised
immediately in Statement of Profit and Loss, unless they are directly attributable to qualifying assets, in which
case they are capitalized in accordance with the Company’s policy on borrowing cost. Contingent rentals are
recognised as expenses in the periods in which they are incurred.

A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable certainty that
the Company will obtain ownership by the end of the lease term, the asset is depreciated over the shorter of the
estimated useful life of the asset and the lease term.

Operating lease:

In respect of assets taken on operating lease, lease rentals are recognized as an expense in the Statement of
Profit and Loss on straight line basis over the lease term unless another systematic basis is more representative
of the time pattern in which the benefit is derived from the leased asset or the payments to the lessor are
structured to increase in the line with expected general inflation to compensate for the lessor’s expected
inflationary cost increases.

(xii) Inventories
Inventories are valued at the lower of cost and net realisable value.

Costs incurred in bringing each product to its present location and condition, are accounted for as follows:

. Raw materials, stores and spares: cost includes cost of purchase (viz. the purchase price, import duties
and other taxes (other than those subsequently recoverable by the entity from the taxing authorities), and
transport, handling and other costs directly attributable to the acquisition and is net of trade discounts,
rebates and other similar items) and other costs incurred in bringing the inventories to their present
location and condition. Cost is determined on first in, first out basis.

. Materials and other supplies held for use in the production of inventories are not written down below cost
if the finished products in which they will be incorporated are expected to be sold at or above cost.
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(xiii)

. Spare parts, which do not meet the definition of property, plant and equipment are classified as inventory.

. Finished goods and work in progress: cost includes cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity, but excluding borrowing costs. Cost is
determined on first in, first out basis.

. Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on first in, first out basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

Obsolete, slow moving and defective inventories are identified from time to time and, where necessary, a
provision is made for such inventories.

Employee benefits

Short- term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as short-
term employee benefits. Benefits such as salaries, wages, social security contributions, short term compensated
absences (paid annual leaves) etc. are measured on an undiscounted basis at the amounts expected to be paid
when the liabilities are settled and are expensed in the period in which the employee renders the related service.

Post-employment benefits:

i) Defined contribution plan

The defined contribution plan is postemployment benefit plan under which the Company contributes fixed
contribution to a government administered fund and will have no obligation to pay further contribution. The
Company’s defined contribution plan comprises of Provident Fund, Employee State Insurance Scheme and
Labour Welfare Fund. The Company’s contribution to defined contribution plans are recognized in the
Statement of Profit and Loss in the period in which employee renders the related service.

ii) Defined benefit plan

The Company’s obligation towards gratuity liability is funded to an approved gratuity fund, which fully covers
the said liability under Cash Accumulation Policy of Life Insurance Corporation of India (LIC). The present
value of the defined benefit obligations is determined based on actuarial valuation using the projected unit
credit method. The rate used to discount defined benefit obligation is determined by reference to market yields
at the Balance Sheet date on Indian Government Bonds for the estimated term of obligations.

The amount recognised as ‘Employee benefit expenses’ in the Statement of Profit and Loss is the cost of
accruing employee benefits promised to employees over the current year and the costs of individual events such
as past/future service benefit changes and settlements (such events are recognised immediately in the Statement
of Profit and Loss).

The amount of net interest expense calculated by applying the liability discount rate to the net defined benefit
liability or asset is charged or credited to ‘Finance costs’ in the Statement of Profit and Loss.

Re-measurement of net defined benefit liability/ asset pertaining to gratuity comprise of actuarial gains/ losses
(i.e. changes in the present value of the defined benefit obligation resulting from experience adjustments and
effects of changes in actuarial assumptions), the return on plan assets (excluding interest) and the effect of the
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asset ceiling (if any, excluding interest)and is recognised immediately in the balance sheet with a charge or
credit recognised in other comprehensive income in the period in which they occur. Re-measurements are not
reclassified to profit or loss account in subsequent periods.

Other long-term employee benefit obligations:

The liabilities for earned leave that are not expected to be settled wholly within 12 months are measured as the
present value of expected future payments to be made in respect of services provided by employees up to the
end of the reporting period using the projected unit credit method. The benefits are discounted using the market
yields at the end of the reporting period that have terms approximating to the terms of the related obligation.
Remeasurements as a result of experience adjustments and changes in actuarial assumptions are recognised in
the Statement of Profit and Loss. Accumulated leave, which is expected to be utilized within the next 12
months, is treated as short term employee benefit.

(xiv) Government Grant:

Government grants are recognised only when there is reasonable assurance that the Company will comply with
the conditions attaching to them and the grants will be received.

Government grants are recognised in profit or loss on a systematic basis over the periods in which the Company
recognises as expenses the related costs for which the grants are intended to compensate.

Accordingly, government grants:

a) related to or used for assets are included in the Balance Sheet as deferred income and recognised as
income in profit or loss on a systematic basis over the useful life of the assets.

b) related to an expense item is recognised as income on a systematic basis over the periods that the related
costs, for which it is intended to compensate, are expensed.

In the unlikely event that a grant previously recognized is ultimately not received, it is treated as a change in
estimate and the amount cumulatively recognised is expensed in the Statement of Profit and Loss.

(xv) Corporate Social Responsibility
The Company is not required to spend towards Corporate Social Responsibility (CSR) as per Section 135 of the
Companies Act, 2013, since there is no average profit in the last 3 years calculated as per the provisions of the
Act.

(xvi) Taxation
Tax expense comprises of current and deferred tax and includes any adjustments related to past periods in
current and/or deferred tax adjustments that may become necessary due to certain developments or reviews
during the relevant period.
Current income tax:
Tax on income for the current period is determined on the basis of taxable income (or on the basis of book
profits wherever minimum alternate tax is applicable) and tax credits computed in accordance with the
provisions of the Income Tax Act 1961, and based on the expected outcome of assessments/appeals.
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Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the company operates and generates taxable
income.

Current income tax relating to items recognised, either in other comprehensive income or directly in equity, is
also recognized in other comprehensive income or in equity, as appropriate and not in the Statement of Profit
and Loss. Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the
recognized amounts and there is an intention to settle the asset and the liability on a net basis.

Deferred tax:
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

*  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss.

* In respect of taxable temporary differences associated with investments in subsidiaries, associates and
interests in joint arrangements, when the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

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

*  When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss.

* In respect of deductible temporary differences associated with investments in subsidiaries, associates and
interests in joint arrangements, deferred tax assets are recognised only to the extent that it is probable that
the temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to
be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority.

Deferred Tax Assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India,
which is likely to give future economic benefits in the form of availability of set off against future income tax
liability. Accordingly, MAT is recognised as deferred tax assets in the Balance sheet when the asset can be
measured reliably and it is probable that the future economic benefit associated with the asset will be realised.

(xvii) Provisions and contingencies
Provisions:
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are measured at
the best estimate of the expenditure required to settle the present obligation at the Balance Sheet date.

If the effect of the time value of money is material, provisions are discounted to reflect its present value using a
current pre-tax rate that reflects the current market assessments of the time value of money and the risks
specific to the obligation. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Where the Company expects some or all of a provision to be reimbursed, the reimbursement is recognised as a
separate asset but only when the reimbursement is virtually certain. The expense relating to any provision is
presented in the income statement net of any reimbursement.

Contingencies:

Contingent liabilities

A contingent liability is:

e a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company, or

» apresent obligation that arises from past events but is not recognized because :
— it is not probable that an outflow of resources embodying economic benefits will be required to settle the
obligation; or
— the amount of the obligation cannot be measured with sufficient reliability.
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Contingent liabilities are not recognized but disclosed unless the contingency is remote.

Contingent assets

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company.

Contingent assets are not recognized but are disclosed when the inflow of economic benefits is probable. When
inflow is virtually certain, an asset is recognized.

(xviii) Segment Reporting
Operating segments are defined as components of an enterprise for which discrete financial information is
available that is evaluated regularly by the chief operating decision maker, in deciding how to allocate
resources and assessing performance.

The Company is primarily engaged in manufacture of solar cells and modules. The Company's Chief Operating
Decision Maker (CODM) is the Managing Director. He evaluates the Company’s performance and allocates
resources based on analysis of various performance indicators by geographical areas only. Accordingly, there is
no operating segment or reportable segment as such.

(xix) Related party
A related party is a person or entity that is related to the reporting entity and it includes:
(a) A person or a close member of that person’s family if that person:
(1) has control or joint control over the reporting entity;
(i1) has significant influence over the reporting entity; or
(iii) is a member of the key management personnel of the reporting entity or of a parent of the reporting entity.
(b) An entity is related to the reporting entity if any of the following conditions apply:
(1) The entity and the reporting entity are members of the same Group.
(i1) One entity is an associate or joint venture of the other entity.
(iii) Both entities are joint ventures of the same third party.
(iv) One entity is a joint venture of a third entity and the other entity is an associate of the third entity.
(v) The entity has a post-employment benefit plan for the benefit of employees of either the reporting entity or
an entity related to the reporting entity.
(vi) The entity is controlled or jointly controlled by a person identified in (a).
(vil) A person identified in (a) (i) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity).
(viii) The entity, or any member of a Group of which it is a part, provides key management personnel services
to the reporting entity or to the parent of the reporting entity.

Close members of the family of a person are those family members who may be expected to influence, or be
influenced by, that person in their dealings with the entity including:

(a) that person’s children, spouse or domestic partner, brother, sister, father and mother;

(b) children of that person’s spouse or domestic partner; and

(c) dependants of that person or that person’s spouse or domestic partner.
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Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the entity, directly or indirectly, including any director (whether executive or
otherwise) of that entity.

Related party transactions and outstanding balances disclosed in the financial statements are in accordance with
the above definition as per Ind AS 24.

(xx) Cash and cash equivalents
Cash and cash equivalents in the Balance Sheet comprise cash at banks and on hand and short term
deposits/investments with an original maturity of three months or less from the date of acquisition, which are
subject to an insignificant risk of changes in value. These exclude bank balances (including deposits) held as
margin money or security against borrowings, guarantees etc. being not readily available for use by the
Company.

For the purpose of the Statement of cash flows, cash and cash equivalents consist of cash and short term
deposits and exclude items which are not available for general use as on the date of Balance Sheet, as defined
above, net of bank overdrafts which are repayable on demand where they form an integral part of an entity's
cash management.

(xxi) Cash Flow Statement
Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing
activities. Cash flow from operating activities is reported using indirect method as set out in Ind AS 7
'Statement of Cash Flows', adjusting the net profit for the effects of:
(i)  changes during the period in inventories and operating receivables and payables transactions of a non-
cash nature;
(ii))  non-cash items such as depreciation, provisions, deferred taxes, unrealised foreign currency gains and
losses, and
(ii1)  all other items for which the cash effects are investing or financing cash flows.

(xxii) Earnings per share

The Basic Earnings per equity share ('EPS') is computed by dividing the net profit or loss after tax before other
comprehensive income for the year attributable to the equity shareholders of the Company by weighted average
number of equity shares outstanding during the year. Ordinary shares that will be issued upon the conversion of
a mandatorily convertible instrument are included in the calculation of basic earnings per share from the date
the contract is entered into. Contingently issuable shares are treated as outstanding and are included in the
calculation of basic earnings per share only from the date when all necessary conditions are satisfied (i.e. the
events have occurred).

Diluted earnings per equity share are computed by dividing the net profit or loss before OCI attributable to
equity holders of the Company by the weighted average number of equity shares considered for deriving basic
earnings per equity share and also the weighted average number of equity shares that could have been issued
upon conversion of all dilutive potential equity shares (including options and warrants). The dilutive potential
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equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value.
Dilutive potential equity shares are deemed converted as of the beginning of the period unless issued at a later
date.

Contingently issuable potential ordinary shares (such as contingently issuable convertible instruments) are
included in the diluted earnings per share in accordance with Ind AS 33. The Optionally Convertible
Cumulative Redeemable Preference shares (OCCRPS) issued by the Company to Union Bank of India under
Debt Settlement Agreement where the Bank has a right to convert the preference shares into equity in the event
of default are in fact contingent convertible preference shares and the contingent settlement event is Event of
default by the Company. As the said event has not happened till the end of the reporting period, exercise or
conversion is not assumed for the purpose of calculating diluted earnings per share and accordingly potential
ordinary shares are not included in the calculation of diluted earnings per share. Anti-dilutive effects are
ignored.

(xxiii)  Events after Reporting date
Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of
the reporting period, the impact of such events is adjusted within the financial statements. Where the events are
indicative of conditions that arose after the reporting period, the amounts are not adjusted, but are disclosed if
those non-adjusting events are material.

(xxiv) Exceptional Items
An item of Income or expense which by its size, type or incidence requires disclosure in order to improve an
understanding of the performance of the Company is treated as an exceptional item and the same is disclosed in
the financial statements.
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4 Property, plant and equipment

Particulars Building - Building - Non PIanF and Furr_1iture and Qﬁice Vehicles Computers Total
Factory Factory machinery fixtures equipment

Cost or Deemed cost
Balance as at April 1, 2021 4,762.04 916.24 15,075.94 265.81 48.85 25.94 27.76 21,122.58
Additions - - - - - - - -
Disposals - - - - - - - -
Impairments - - - - - - - -
Balance as at March 31, 2022 4,762.04 916.24 15,075.94 265.81 48.85 25.94 27.76 21,122.58
Accumulated depreciation and impairment
Balance as at April 1, 2021 988.63 97.68 7,950.87 252.20 35.02 22.66 24.27 9,371.33
Depreciation charge for the year 160.62 15.78 475.28 13.61 8.25 0.27 2.64 676.45
Impairment expense 1,761.22 365.21 2,383.63 - 5.58 3.01 0.85 4,519.50
Disposals - - - - - - -
Balance as at March 31, 2022 2,910.47 478.67 10,809.78 265.81 48.85 25.94 27.76 14,567.28
Net carrying amount
Balance as at April 1, 2021 3,773.41 818.56 7,125.07 13.61 13.83 3.28 3.49 11,751.25
Balance as at March 31, 2022 1,851.57 437.57 4,266.16 - - - - 6,555.30

a) Refer note 18 21, and 34 for information on property, plant and equipment pledged as security by the company.
b) The Company has recognised impairment loss of INR 4,519.50 in property, plant and equipment, INR 5,645.65 in capital work-in-progress and INR 582.73 in right-of-use asset. The impairment
loss has been presented as exceptional item in the statement of profit and loss.

5 Capital work-in-progress

. Plant and
Particulars -
machinery
Balance as at April 1, 2021 8,298.65
Additions -
Assets capitalised during the year -
Impairment expense (5,645.65)
Balance as at March 31, 2022 2,653.00

a) The balance outstanding in capital work-in-progress pertains to suspended project outstanding for over three years. The project is suspended as the Company is under CIRP, refer note 34. On the

basis of the resolution plan approved by NCLT on April 21, 2022, the Company expects to complete these projects in the next financial year.
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6 Right-of-use assets

Particulars Land
At Cost or Deemed cost
Balance as at April 1, 2021 2,407.31
Additions -
Disposals -
Balance as at March 31, 2022 2,407.31
Accumulated depreciation and impairment
Balance as at April 1, 2021 149.15
Depreciation charge for the year 29.23
Impairment expense 582.73
Disposals -
Balance as at March 31, 2022 761.11
Net carrying amount
Balance as at April 1, 2021 2,258.16
Balance as at March 31, 2022 1,646.20
Other intangible assets

Particulars Computer Software
At Cost or Deemed cost
Balance as at April 1, 2021 23.16
Additions -
Disposals -
Balance as at March 31, 2022 23.16
Accumulated depreciation and impairment
Balance as at April 1, 2021 18.31
Depreciation charge for the year 4.85
Disposals -
Balance as at March 31, 2022 23.16
Net carrying amount
Balance as at April 1, 2021 4.85
Balance as at March 31, 2022 -
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8 Non-current financial assets
Particulars As at As at
31 March 2022 31 March 2021
Unsecured, considered good
Security deposits 22.73 34.22
Total 22.73 34.22
9 Other non-current assets
Particulars As at As at
31 March 2022 31 March 2021
Capital advances
Unsecured, considered good - 6.32
Unsecured, considered doubtful 622.05 615.73
Less: Provision for doubtful advances 622.05 615.73
- 6.32
Advances other than capital advances
Advance tax and tax deducted at source 27.26 36.64
Total 27.26 42.96
10 Inventories
Particulars Asat Asat

31 March 2022

31 March 2021

Raw material and components
Finished goods

Traded goods

Stores, spares and other consumables

Total

537.34

537.34

a) The net realisable value of inventories is nil except for immaterial scrap value which cannot be determined as on date. Quantitative

details of these inventories are as follows:

Raw material and components Quantity

Chemical (in litres) 3,478
Gas 4,523
Paste (in kilograms) 9,765
Screen (in numbers) 1,375
Wafer (in numbers) 40,850
Total 59,991
Finished goods and traded goods Quantity

Multicrystalline photovoltaic solar cell 22,218
Multicrystalline photovoltaic solar cell 5,030
Multicrystalline photovoltaic solar cell (Cut Cells) 1,37,819
Rejected cell 1,57,730
Module (3C/1) 44
Module (Malakpur) 330
Total 3,23,171

b) The Company has recognised an expense of INR 537.34 in other expenses on account of inventories written off. Refer note 31.

¢) The Company has not carried out valuation of stores, spares and other consumables during the year and it has been carried at same

value.
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11

Trade receivables

Particulars

Unsecured, considered good
Unsecured, considered doubtful

Sub-total
Less : Allowance for doubtful trade receivables

Total

As at As at
31 March 2022 31 March 2021
- 14.26
369.12 354.86
369.12 369.12
369.12 354.86
- 14.26

a) There are no trade receivables due from any director or any officer of the Company, either severally or jointly with any other person,
or from any firms or private companies in which any director is a partner, a director or a member.
b) Trade receivables are subject to confirmations, reconciliation and consequential adjustments that may arise on reconciliation.

12

13

14

15

Cash and cash equivalents

Particulars

As at
31 March 2022

As at
31 March 2021

Cash in hand
Bank balance in current account
Deposits with original maturity of less than three months

Total

Bank balances other than cash & cash equivalents

24.82

1.28

24.82

1.28

Particulars

As at
31 March 2022

As at
31 March 2021

Deposits with bank with original maturities more than 12 months

Deposits with bank with original maturities more than 3 months and
less than 12 months

Total

Other current financial assets

- 424.49
427.86 0.27
427.86 424.76

Particulars

Interest accrued on deposits with banks

Total

Other current assets

As at As at
31 March 2022 31 March 2021
89.50 89.50
89.50 89.50

Particulars

Balance with statutory/government authorities
VAT paid under protest
Prepaid expenses

Advances for materials and services
Less: Provision for doubtful advances

Total

As at As at
31 March 2022 31 March 2021

50.15 78.34
- 10.00
3.33 2.84
183.52 215.05

80.34 -
103.18 215.05
156.66 306.23
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16 Equity share capital

particul As at As at
articutars 31 March 2022 31 March 2021
Number of Shares Amount Number of Shares Amount
Authorised share capital
Equity shares of par value INR 10/- each 50,00,00,000 50,000.00 50,00,00,000 50,000.00
Issued, subscribed and fully paid up shares
Equity shares of par value INR 10/- each 37,20,67,116 37,206.71 37,20,67,116 37,206.71
a) Movements in equity share capital:
As at As at
Particulars 31 March 2022 31 March 2021
Number of Shares Amount Number of Shares Amount
Balance at the beginning of the year 37,20,67,116 37,206.71 37,20,67,116 37,206.71
Add: Shares issued during the year - - - -
Balance at the end of the year 37,20,67,116 37,206.71 37,20,67,116 37,206.71

There is no change in shareholding during the year.

b) The Company has neither issued any bonus shares nor issued any shares for consideration other than cash during the five years immediately
preceding the current financial year. The Company has also not bought back any shares during the same period.

¢) Terms and rights attached to equity shares:

The Company has only one class of equity shares having a par value INR 10/- per share. The holders of the equity shares are entitled to receive
dividends as declared from time to time, voting rights proportionate to their share holding at the meetings of shareholders and share in the
proceeds of winding up the Company in proportion to the number of and amounts paid on the shares held. No dividend has been paid/proposed

to be paid to the shareholders during the year 2021-22 (2020-21: Nil).

d

-

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

As at

Particulars 31 March 2022

As at
31 March 2021

Number of Shares %age holding

Number of Shares %age holding

Hulas Rahul Gupta 8,03,85,494 21.61%
Greenlite Lighting Corporation 7,44,46,551 20.01%
Late Bhushan Kumar Gupta 5,65,00,001 15.19%

There is no change in promoter shareholding during the year.

e) Optionally convertible cumulative redeemable preference shares (OCCRPS):

8,03,85,494 21.61%
7,44,46,551 20.01%
5,65,00,001 15.19%

The Company has authorised preference share capital of 500,000,000 shares of par value INR 10/- each of INR 50,000.00 Lakhs (31 March

2021: 500,000,000 shares of par value INR 10/- each of INR 50,000.00 Lakhs)

The Company had issued 20,70,00,000 optionally convertible cumulative redeemable preference shares (OCCRPS) of INR 10 each on 27 May

2017. The same has been presented under non-current borrowings (refer note 18).
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17 Other equity

Particulars As at As at

31 March 2022 31 March 2021
Equity component of interest free loans from Promoters 384.24 384.24
Securities premium 22,230.14 22,230.14
Retained earnings (1,71,830.53) (1,59,598.74)
Total (1,49,216.15) (1,36,984.36)

a) Equity component of interest free loans from Promoters
Equity component of interest free loans from Promoters pertains to the difference between the fair value of interest free loans received from
promoters, in the capacity of shareholder, and the gross amount of loan received. There is no movement in this reserve during the reporting
period.

b) Securities Premium
The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve. This can be utilized in
accordance with the provisions of the Companies Act, 2013. There is no movement in securities premium during the reporting period.

c) Retained earnings
Retained earning represents the amount of accumulated earnings of the company, less any distribution to shareholders. Movement in retained
earnings is as follows:

Particulars For the year ended For the year ended

31 March 2022 31 March 2021
Opening balance (1,59,598.74) (1,58,803.73)
Loss for the year as per statement of profit and loss (12,231.79) (795.01)

Closing balance (1,71,830.53) (1,59,598.74)
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18 Non-current borrowings

a

b

=

~

Particulars Asat Asat
31 March 2022 31 March 2021
Secured term loan from Banks
Facility A - Term Loan 24,744.67 24,727.93
Facility B - Priority Medium Term Loan 6,838.73 6,838.73
Facility C - Working Capital Term Loan 8,583.60 8,583.60
Facility D - Funded Interest Term Loan 6,966.53 6,966.53
OTS Facility from Union Bank 18,614.64 18,574.59
Preference shares (refer note b below) 13,027.11 13,027.11
Unsecured loan from related party 500.73 500.73
79,276.01 79,219.22
Less: Current maturities of non-current borrowings
Secured term loan from Banks
Facility A - Term Loan (secured) 24,744.67 24,727.93
Facility B - Priority Medium Term Loan (secured) 6,838.73 6,838.73
Facility C - Working Capital Term Loan (secured) 8,583.60 8,583.60
Facility D - Funded Interest Term Loan (secured) 6,966.53 6,966.53
OTS Facility from Union Bank 18,614.64 18,574.59
Preference shares (refer note b below) 13,027.11 13,027.11
Unsecured loan from related party - -
78,775.28 78,718.49
Total 500.73 500.73

The Company has not recognised the borrowings as per amortised cost using effective interest rate method prescribed in Ind AS 109
'Financial Instruments'".

OTS Facility from Union Bank

During the year 2017-18, the Company received the approval of One Time Settlement (‘OTS’) Scheme from Union Bank of India
(‘Bank’) vide sanction letter dated 20 October 2017 which were duly approved by the Board of Directors in their meeting held on 20
December 2017.

The OTS proposal contains:

(a) the waiver of interest till March 2018 which includes interest of INR 20,707.50 recognized in the books of account till September
2017;

(b) restructuring of loan liability amounting to INR 20,866.44, carrying interest @ 1 year MCLR (presently 8.20%) on monthly basis.
MCLR will be rest on annual basis subject to a minimum of 8.20% p.a. and payable in 29 installments commencing from 31 October
2017 and ending on 31 March 2024;

(c) conversion of part of the loan amounting to INR 20,700.00 into 1% Optionally Convertible Cumulative Redeemable Preference
Shares (OCCRPS) which are redeemable in 16 quarterly installments commencing from 30 June 2024 and ending on 31 March 2028.

As per the terms of OTS, if the company does not pay as per stipulations, the OTS proposal will stand cancelled automatically and
the bank will take suitable legal steps for recovery of entire dues. The Bank has option to convert OCCRPS into equity shares, in case
of default in the payment of principal sum of the OCCRPS and coupons on the due date.

During the year 2018-19, the Company defaulted in payment of interest due from 31 July 2018 onwards and installment due from 30
September 2018 onwards. Due to such default, OTS has been revoked vide letter having reference no. IFB:CR:IND:2018-19/2011
dated 12 December 2018.

Consequently, (i) interest waived amounting to INR 17,389.48 lakh upto 31 March 2017 is to be reversed and (ii) interest for the
interest free period i.e. April 2017 to March 2018 (amount not ascertained) has become payable, (iii) the bank has also withdrawn
other concessions i.e. lower rate of interest charged on outstanding amount for the period from April 2018 onwards etc, (iv) The
Union bank of India has included the above stated amount along with interest in claim filed by them before the resolution
professional and the same has been admitted by the resolution professional.

¢) Refer note 45 and note b above for terms of repayment and rate of interest applicable for borrowings.
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18 Non-current borrowings (continued)
d) Details of security

(i) Bank of Baroda
1. First Pari Passu Charge on the Equitable Mortgage on Borrower’s properties, both present and future and the leasehold land
admeasuring 27,158.78 sg. mts. situated on the plot bearing No. 3C/1, Sector-Echo Tech-1l, Udyog Vihar, at Greater Noida Industrial
Development Area, Uttar Pradesh (hereinafter referred to as “Project Plot”);
2. First pari passu charge on the fixed assets and current assets of the Borrowers
3. Pledge of 100% promoters shareholding in the Company on pari-passu basis with other lenders (Common for working capital and
Term Loan Lenders)
4. First Charge by way of hypothecation of all the tangible, movable assets of the borrower, where so ever situated and/or in transit,
including in particular all movable Machinery items, Equipment, Electrical Fittings, Air Conditioners, power Generators Insulation,
Vehicles and other assets construction equipment’s, tools and accessories lying and situated at Project Plot.
5. All the present and future book-debts, outstanding, money receivables, claims, bills which are now due and owing or which may
anytime hereafter during the continuance of this Security become due and owing to the Borrowers in the course of its business by any
person, firm, company or body corporate or by the Central Government or by the State Government or any Government department
or office or any municipal, local or public or semi-governmental body or authority or anybody corporate or any undertaking what so
ever;

6. Personal guarantee of Late Bhushan Kumar Gupta* and Hulas Rahul Gupta.

*Bhushan Kumar Gupta expired on 17 August 2015. Status of validity of personal guarantee given by him is not available on record.

(i) Corporation Bank

Details Value Corporation Bank
Share

Primary
First PariPassu Charge on Fixed Assets of the company 917.71 153.07
FII’S.t pari passu charge on current assets of the company with working 4223 8.46
capital lenders.
Pledge of 100% Pledge of 100% promoters shareholding in the
company on pari passu basis with other lenders (common for working 13.68 2.23
capital and term lenders)
Collateral
Second pari passu charge on fixed assets of the company for working 917.17 71.56

capital lenders
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(iii) Asset Reconstruction Company (India) Limited
The Company has received a communication from Andhra Bank and Indian Bank informing absolute assignment and transfer of all
its debts and securities to Asset Reconstruction Company (India) Limited (ARCIL).The Company has not charged any interest from
the financial year ending 31 March 2017.

1. Hypothecation of the whole of the borrowers movable property including movable machineries, machinery spares, solar cell
manufacturing lines, diffusion furnace systems, equipment's, electrical fittings, air conditioners, power generators, insulation,
installations, fixtures, vehicles and other assets, construction equipment's, tools and accessories, intangible assets, book debts, current
assets, raw materials, semi-finished and finished goods, consumables, stores etc. both present and future and such other movables as
may be agreed to by the lenders whether installed or not or whether now lying loose or in cases or which are now lying or to be stored
at any place whatsoever or to be held by any party to the order or disposition of the borrower or in transit or in high seas or on order
or delivery and charge on all intangible assets of the borrower including but not limited to intellectual property rights, goodwill,
undertaking and uncalled capital, present and future.

2. Charge over borrower's escrow account, rights titles, interest of the borrower into and under all of the project documents, contracts
and all licenses, contractor guarantees, liquidated damages, performance bonds, warranties, indemnities and securities that may be
furnished by any counter party under any project documents or contracts in favor of the borrower and the rights, title and interest of
the borrower into and under all Government Approvals, insurance policies of the borrower.

Date and document- Joint Deed of Hypothecation dated March 28, 2012 and Supplemental Deed o Hypothecation Agreement dated
05.07.2012 in favor of the Working Capital Lenders hypothecating all and each of its assets.

3. Equitable mortgage of all that piece and parcel of leasehold plot of land bearing No. 3C/1, Ecotech-1l, UdyogVihar, Greater Noida
(UP) admeasuring 27,158.78 Sq. mtrs together with all buildings and structures/erections, plant and machineries thereon and all
fixtures and fittings, constructed and erected or installed thereon and/or to be constructed, erected or installed thereon and every part
thereofattached to the earth or permanently fastened to anything attached to the Earth.

The property is bounded as under:

East: Plot No. 3B

West: Plot No. 3C/2 and 3C/3 North: Plot No. 2C, 2D, 2E and 2F South: 24 meter wide road

Date and document- Declaration and Undertaking dated 28/03/2012 and Supplemental declaration and undertaking dated 05.07.2012
in favour of the lenders in relation to the creation of security by mortgage by deposit of title deeds, for the facilities sanctioned by the
Lenders and Memorandum of Entry dated 09.04.20 | 2).

4. Pledge of hundred percent (100%) of the equity share capital of the Borrower held by the Promoters in favour of the Security
Trustee for the benefit of the Lenders.

Date and document- Agreement for pledge of shares dated 28/03/2012 and supplement agreement for Pledge of shares dated
05.07.2012 by H.R. Gupta & 09.07.2012 by B.K. Gupta therein pledging their entire shareholding

5. An irrevocable and unconditional, joint and several personal guarantee/s from Shri BK Gupta and Shri HR Gupta in favour of the
Security Trustee for the benefit of the Lenders for the due repayment of the Loans and the payment of all interest and other moneys
payable by the Borrower.

Date and document - Deed of Guarantee dated 28.03.2012 by H.R. Gupta and BK Gupta, deed of guarantee Agreement dated
05/07/2012 by HR Gupta & 09/07/2012 by BK Gupta.

6. Charge on subsidy receivables by the borrower.
Date and document: As per the audited financial statements for the year ended 31/03/2018.
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(iv) Union Bank of India
1. Term Loans,Working Capital Term Loan and Funded Interest Term Loan: EM of factory land & building, hypothecation of P&M
and fixed assets on pari passu basis with other lenders.
2. Working Capital: Hypothecation of stock, book debts and other current assets of the company, both present and future on pari-
pasu basis with the other lenders.
3. Collateral Security: Pledge of 13,68,85,495 equity shares of the company held by the promoters.
4. Personal guarantee of Late Bhushan Kumar Gupta* and Hulas Rahul Gupta.

*Bhushan Kumar Gupta expired on 17 August 2015. Status of validity of personal guarantee given by him is not available on record.

19 Non-current lease liabilities

Particulars As at As at
31 March 2022 31 March 2021
Lease liabilities 74.97 74.97
Total 74.97 74.97
a) Refer note 40 for disclosure as per Ind AS 116 on 'Leases'.
20 Non-current provisions
Particulars As at As at
31 March 2022 31 March 2021
Provision for employee benefits
Provision for gratuity - -
Provision for compensated absences 48.79 48.79
Total 48.79 48.79

a) Since, the company is under Corporate Insolvency Resolution Process (CIRP), it has not carried out acturial valuation. The Company
has carried forward same provision for employee benfits from previous year.
b) Refer note 36 for disclosure as per Ind AS 19 on 'Employee Benefits'.

21 Current borrowings

Particulars Asat Asat
31 March 2022 31 March 2021
Secured borrowings from Banks
Cash credit loans repayable on demand 2,165.64 2,165.64
Short term borrowings 1,315.81 1,315.81
Unsecured loan from related party (refer note 31) 76.82 76.82
3,558.27 3,558.27
Current maturities of non-current borrowings 78,775.28 78,718.49

Total 82,333.55 82,276.76
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22

Current lease liabilities

Particulars

Lease liabilities

Total

a) Refer note 40 for disclosure as per Ind AS 116 on 'Leases".

23

a) Refer note 41 for disclosures as required under Micro, Small and Medium Enterprises Development Act, 2006.

Trade payables

As at As at
31 March 2022 31 March 2021
17.25 17.25
17.25 17.25

Particulars

As at
31 March 2022

As at
31 March 2021

Trade payable for goods and services

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro and small

enterprises

Total

86.95 86.95
8,519.63 8,474.36
8,606.58 8,561.31

b) Trade payable are subject to confirmations, reconciliation and consequential adjustments that may arise on reconciliation.

¢) The Company is under CIRP, refer note 34. Provisions has been made to the extent information is available.

24

25

Other current financial liabilities

Particulars As at As at

31 March 2022 31 March 2021
Interest accrued and due on borrowings 30,490.05 30,490.05
Payable to employees 159.83 160.04
Other payables 563.30 592.34
Total 31,213.18 31,242.43
Other current liabilities
Particulars Asat Asat

31 March 2022 31 March 2021
Advance from customers 672.46 673.16
Security deposit from Resolution Applicant 105.00 105.00
Interest accrued and due on MSMED parties (refer note 41) 20.10 20.10
Tax deducted at source payable 191 2.36
Total 799.47 800.62




Indosolar Limited
Notes to the financial statements for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

26 Current provisions

Particulars As at As at
31 March 2022 31 March 2021
Provision for employee benefits
Provision for gratuity 0.42 0.42
Provision for compensated absences 17.83 17.83
Total 18.25 18.25

a) Since, the company is under Corporate Insolvency Resolution Process (CIRP), it has not carried out acturial valuation. The Company
has carried forward same provision for employee benfits from previous year.
b) Refer note 36 for disclosure as per Ind AS 19 on 'Employee Benefits'.
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27 Other income

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Interest income on financial assets held at amortised cost
Interest on deposits with banks

Interest on security deposit with Noida Power Company Limited

Interest on income tax refund

Other non operating income
Keyman insurance claim
Other miscellaneous income

Total

28 Employee benefit expenses

17.40 22.78
0.94 1.02
0.71 -

- 41.40
- 0.10
19.05 65.30

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Salaries and wages
Total
a) Refer note 36 for disclosure as per Ind AS 19 on 'Employee Benefits'.

29 Finance cost

19.95 25.62

19.95 25.62

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Interest on delay in payment of tax deducted at source
Bank charges

Total

- 0.13
0.01 0.02
0.01 0.15

a) The Company is not recognising finance cost on it borrowings since the company is under CIRP. Refer note 34.

b) Refer note 40 for disclosure as per Ind AS 116 on 'Leases".

30 Depreciation and amortisation expense

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Depreciation on tangible assets
Depreciation on right-of-use assets
Amortisation on intangible assets

Total

676.45 681.57
29.23 29.23
4.85 3.98
710.53 714.78
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31

32

Other expenses

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Power and fuel

Professional expenses

Security charges

Insurance

Auditor's remuneration*
Advertisement

Spares and consumables

Rates and taxes

Conveyance

Allowance for doubtful receivables
Provision for doubtful advances
Inventories written off

Assets written off
Miscellaneous expenses

Total

* Details of payment of auditors are as follows:

33.85 33.88
19.59 63.97
10.71 10.12
2.45 6.38
5.75 3.75
0.22 1.22
- 0.17
2.84 0.15
0.19 0.12
14.26 -
86.66 -
537.34 -
58.06 -
0.55 -
772.47 119.76

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Statutory audit fees

Total

Exceptional items

5.75

3.75

5.75

3.75

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Impairment of property, plant and equipment
Impairment of capital work-in-progress
Impairment of right to use asset

Total

4,519.50
5,645.65
582.73

10,747.88
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33 Earnings per share

(Amounts in Rupees)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Basic earnings per share* [A/B]
Diluted earnings per share* [A/C]
Nominal value per share

*rounded upto two decimal places
a) Loss attributable to equity shareholders [A] (Rupees in lakh)

b) Weighted average number of equity shares

(3.29)
(3.29)
10.00

(12,231.79)

(0.21)
(0.21)
10.00

(795.01)

Particulars

Weighted average number of equity shares for Basic EPS [B]
Effect of dilution- Conversion of compulsorily convertible preference
shares

Weighted average number of equity shares for Diluted EPS [C]

As at As at
31 March 2022 31 March 2021
37,20,67,116 37,20,67,116
37,20,67,116 37,20,67,116




Indosolar Limited
Notes to the financial statements for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

34 Corporate insolvency resolution process (CIRP)
The Company incurred significant amount of losses, its current liabilities became in excess of current assets and net worth got eroded.
The Company had shut down its production facilities with effects from 15 May 2018. Consequently, majority of employees gradually left
the Company. Indosolar Limited is currently undergoing a Corporate Insolvency Resolution Process (CIRP) under the provisions of the
Insolvency and Bankruptcy Code, 2016 (Code) pursuant to an order dated April, 12 2019 passed by Hon’ble National Company Law
Tribunal, Principal Bench, New Delhi (NCLT) on an application filed by the Corporation bank under Section 7 of the Code read with
Rule 4 of the Insolvency and Bankruptcy (Application to Adjudicating Authority) Rules, 2016.

Its affairs, business and assets are being managed by the Resolution Professional (RP). As per the code, the RP has to receive, collate and
reconcile all the claims submitted by the creditors of the company. Such claims can be admitted by the RP during the CIRP, till the
approval of a resolution plan by the Committee of Creditors. The RP has verified and admitted the claims submitted by the creditors
against the company as per the Code.

The summary of claims filled by financial creditor, operational creditors and employees and admitted by resolution professional as at 31
March 2022 are as follows:

Particulars Details Amount

Financial creditors

Bank of Baroda 25,918.78

Corporation Bank 39,576.49

Asset Reconstruction Company (India) Limited 49,974.13

Union Bank of India 98,322.09 2,13,791.49
Operational creditors 4,712.08
Employees 261.90
Total 2,18,765.47

The Company has not provided any liability towards interest, penal interest charges and any foreign currency fluctuation on claims by
financial creditors and operational creditors with effect from the Insolvency Commencement Date.

The Company has not considered the impact of excess, short or non-receipts of claims for financial creditors, operational creditors and
employees in the financial statements since the resolution plan is pending approval on the reporting date.

Subsequent to the year-end, on April 21, 2022, the NCLT has approved the terms of the Resolution Plan submitted by Waaree Energies
Limited (“Waaree”), which provides, inter alia, the acquisition of the Company by Waaree. The Board of Directors of the Company has
been reconstituted on May 18, 2022 with nominees of Waaree being inducted as member of the Board.

The approval of the Resolution Plan subsequent to 31 March 2022 has been considered as a non-adjusting event for the purpose of
financial statements for the year ended 31 March 2022. Pursuant to such approval of the Resolution Plan, the financial statements for the
year ended 31 March 2022 have been prepared on a going concern basis. As required by Ind AS 10, 'Events after Balance Sheet date’, the
possible financial effects of this non-adjusting event are as follows:
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34 Corporate insolvency resolution process (CIRP) (Continued)

Particulars Balance as at Cash flow Possible Closing balance
31 March 2022 adjustment

Assets

Security deposits 22.73 - (22.73) -

Capital advances - - - -

Cash and cash equivalents 24.82 9,521.00 - 9,545.82

Other current assets 106.51 - (106.51) -

Total 154.06 9,521.00 (129.24) 9,545.82

Equity

Share capital 37,206.71 18,979.30 (37,046.34) 19,139.67

Other equity (1,49,216.15) - 1,50,874.35 1,658.20

Liabilities

Financial creditors 1,12,746.78 (9,000.00) (1,03,746.78) -

Operational creditors 9,862.44 (176.50) (9,685.94) -

Payable to employees (including provisions) 226.87 (256.80) 29.93 -

Statutory dues 1.91 (25.00) 23.09 -

Payable to related parties 577.55 - (577.55) -

Total 11,406.11 9,521.00 (129.24) 20,797.87
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35 Tax expense

a) Income tax expense
The Company has not recognised income tax expense as the company is incurring losses as per Income Tax Act, 1961.

b) Deferred tax expense
The Company did not recognise deferred tax assets in respect of tax losses carryforwards, unabsorbed tax depreciation carry forwards,
provision and allowances and other timing differences as the future profit streams were not probable.

) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:

Particulars For the year ended For the year ended
31 March 2022 31 March 2021
Profit before tax (12,231.79) (795.01)
Tax using the Company’s domestic tax rate of 25.168% (3,078.50) (200.09)
Tax effect of:
Unrecognised deferred tax 3,063.88 200.09
Non-deductible tax expenses - -
Others - -
Income tax expense (14.62) -

d) Unrecognised deferred tax
Tax losses and unutilised tax credits for which no deferred tax asset was recognised expire as follows:

Particulars Amount _Explry date
(financial year)

As at 31 March 2022

Business loss for assessment year 2014-15 1,847.37 2022-23
Business loss for assessment year 2018-19 7,124.93 2026-27
Business loss for assessment year 2019-20 4,669.89 2027-28
Business loss for assessment year 2020-21 2,116.22 2028-29
Business loss for assessment year 2021-22 1,438.65 2029-30
Business loss for assessment year 2022-23 1,928.37 2030-31
Unabsorbed depreciation 51,512.14 Never expire
As at 31 March 2021

Business loss for assessment year 2014-15 1,847.37 2022-23
Business loss for assessment year 2018-19 7,124.93 2026-27
Business loss for assessment year 2019-20 4,669.89 2027-28
Business loss for assessment year 2020-21 2,116.22 2028-29
Business loss for assessment year 2021-22 1,438.65 2029-30

Unabsorbed depreciation 48,998.74 Never expire
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36 Employee benefits

There are limited employees working in the company since the company is under CIRP. As per the CIRP, 171 past employees of the
Company have filed claims amounting to INR 737.77 with the resolution professional out of which INR 261.89 has been admited.

a,

=

Defined contribution plan

The Company’s defined contribution plan comprises of Provident Fund, Employee State Insurance Scheme and Labour Welfare Fund. The

Company has not recognised any expense related to defined contribution plan since the Company is under CIRP.

b) Defined benefit plan

Since, the company is under Corporate Insolvency Resolution Process (CIRP), it has not carried out acturial valuation. The Company has not
recognised any expense in relation to gratuity and carried forward same provision for employee benfits from previous year.
In absence of actuarial valuation, disclosures required as per Ind AS 19, 'Employee Benefits', have not been given. Amount recognised in the

balance sheet are as follows:

Particulars As at As at

31 March 2022 31 March 2021
Current - -
Non-current 0.42 0.42
Total 0.42 0.42

c) Other long term employee benefits

The Company’s policy of compensated absences is in the nature of other long term employee benefits. The Company has not recognised any

expense related to other long term benefits as the Company has not carried out actuarial valuation.

37 Contingent liabilities and commitments

a) Contingent liabilities

Particulars As at
31 March 2022

As at
31 March 2021

(i) Claims against the Company not acknowledged as debts

Claims against the Company not acknowledged as debts 93.00 93.00

VAT demand for assessment year 2014-15 4.35 4.35
(if) Guarantees

Bank Guarantee 305.00 305.00

The Company is contesting above demands/ claims and the Company including its advisors are of the view that these demands will not be
sustainable. It is not practicable to estimate the timing of cash outflows, if any, in respect of these matters, pending the decisions of the
competent authorities. The Company does not expect any reimbursement in respect of above contingent liabilities.

b) Commitments
(i) Refer note 43 for commitments relating to net positive foreign exchange earnings.
(i) Refer note 40 for commitments related to lease arrangements.
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38 Related party disclosures
a) Names of related parties and nature of relationships (as ascertained by management)

(i) Key Managerial Personnel
Mr. H.R Gupta
Late Mr. B.K Gupta
Mr. Gautam Kuthari*
Mr. Vidhyut Manubhai Vora*
Ms. Venuti Dev*
Mr. A.K. Agarwal

Managing Director

Chief financial officer
* submitted resignation on 26 November 2018, application for CIRP filed on 23 October 2018.

(ii) Relatives of Key Managerial Personnel
Mrs. Priya Desh Gupta
Mrs. Abha Gupta
Ms. Roshini Gupta
Mr. Pranav Gupta

Mother of Mr H.R.Gupta
Wife of Mr H.R.Gupta
Son of Mr H.R.Gupta

(iii) Enterprises owned or significantly influenced by Key managerial personnel or their relatives
Greenlite Lighting Corporation

(iv) Resolution Professional
Mr. Gulshan Gaba

b) Transactions with related parties

Daughter of Mr H.R.Gupta

Chairman and Whole Time Director till 17 August 2015
Non-Executive Independent Director
Non-Executive Independent Director
Non-Executive Independent Director

For the year ended

Particulars 31 March 2022

For the year ended
31 March 2021

Compensation to Key Managerial Personnel

Short term benefits of Mr. A.K. Agarwal 0.50
Transactions with Resolution Professional

Remuneration 12.00

Payment for remuneration 3.68

Expenses incurred on behalf of Company 8.02

Payment for expenses incurred on behalf of Company 6.37

Transactions with related parties are disclosed to the extent of availability of information.

c) Outstanding balances of related parties

4.00

30.00
17.28
1.58
1.83

Particulars As at
31 March 2022

As at
31 March 2021

Unsecured loan

Mr. H.R Gupta 76.82
Late Mr. B.K Gupta 614.17
Greenlite Lighting Corporation 652.02
Payable to Resolution Professional 27.98

76.82
614.17
652.02

13.09

d) Also refer note 18 for details of guarantees, mortgage of their immovable properties & collateral securities received from key managerial

personnel and their relatives, their related companies in respect of borrowings availed by the company.

39 Segment information

The Company is primarily engaged in manufacturing of solar cells and modules which is considered as the only reportable business segment.
The Company's Chief Operating Decision Maker (CODM) is the Resolution Professional as the Company is under CIRP. The CODM

evaluates the Company’s performance and allocates resources based on analysis of various performance indicators.

Since, the Company is under CIRP, the Company has not carried out any operations during the year and does not have any revenue from

operations. All non-current assets of the Company are located in India.
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40 Leases

The Company has operating leases under cancellable and non-cancellable operating lease arrangements for plant and machinery and other
assets which are renewable by mutual consent on mutually agreeable terms and range between 11 months to 10 years. There are no

restrictions imposed by these arrangements. There are no sub leases.

The Company also has a leasehold land for a term of 90 years. This lease involved an upfront payment of premium and an annual lease rent
payment with an escalation clause of enhancing the annual lease rent after every 10 years by an amount not exceeding 50% of annual lease

rent payable at the time of such enhancement. Refer note 6 for the carrying value of leasehold land.

Since, the Company is under CIRP, the Company has not neither recognised any lease expense nor paid any lease rentals.

The following are the carrying value of right to use asset and lease liabilities and movement thereof:

For the year ended

Particulars 31 March 2022

For the year ended
31 March 2021

Right of use assets

Opening balance 2,258.16 2,287.39
Depreciation for the year (29.23) (29.23)
Impairment expense (582.73) -
Closing balance 1,646.20 2,258.16
Lease liabilities
Opening balance 92.22 92.22
Accretion of interest - -
Payments - -
Closing balance 92.22 92.22
Bifurcation of lease liabilities
Particulars As at As at

31 March 2022 31 March 2021
Current 74.97 74.97
Non-current 17.25 17.25
Total 92.22 92.22

As the Company is under CRIP, maturity analysis of lease liabilities has not been disclosed.

Amount recognised in the statement of profit and loss:

For the year ended

For the year ended

Particulars 31 March 2022 31 March 2021
Depreciation on right-of-use assets 29.23 29.23
Impairment expense on right-of-use assets 582.73 -

Interest expense on lease liabilities -



Indosolar Limited
Notes to the financial statements for the year ended 31 March 2022
(All amounts in Rupees in lakh, unless otherwise stated)

41 Details of dues to Micro Small & Medium Enterprises Development (MSMED) Act, 2006
Information in respect of micro and small enterprises as required by section 22 of Micro, Small and Medium Enterprises Development Act,
2006 is as follows. This information has been determined to the extent such parties have been indentified on the basis of information
available with the Company.

Particulars As at As at
31 March 2022 31 March 2021
a) Amount remaining unpaid to any supplier:
Principal amount 86.95 86.95
Interest due thereon* - -

b) Amount of interest paid in terms of Section 16 of the MSMED Act along-with
the amount paid to the suppliers beyond the appointed day.

¢) Amount of interest due and payable for the period of delay in making payment
(which have been paid but beyond the appointed day during the year) but
without adding the interest specified under the MSMED Act.

d) Amount of interest accrued and remaining unpaid - -
e) Amount of further interest remaining due and payable even in the succeeding

years, until such date when the interest dues as above are actually paid to the

small enterprises, for the purpose of disallowances as a deductible expenditure

under Section 23 of MSMED Act

*The Company has not recognised interest payable as per Micro and Small Enterprises Development Act 2006.
42 Financial instruments

a) Financial instruments by category
The Company carries all its financial instruments at amortised cost.

b) Fair value of financial assets and liabilities measured at amortised cost
The Company considers the carrying amount of its financial instruments to be the same as their fair values due to their short-term nature and

ongoing corporate insolvency resolution process.

C

N

Financial risk management

The Company’s principal financial liabilities comprise borrowings, trade payables and other payables. The main purpose of these financial
liabilities is to finance the Company’s operations. The Company’s principal financial assets include trade & other receivables, and cash and
short-term deposits that derive directly from its operations.

The Company is exposed to the following risks from its use of financial instruments:

- Credit risk

- Market risk

- Liquidity risk

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, policies and processes
for measuring and managing risk.
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42 Financial instruments (continued)

@

(ii)

(iii)

43

a)

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations resulting in a financial loss to the Company. Credit risk arises principally from trade receivables, cash & cash equivalents,
deposits with banks and security deposits. The carrying amounts of financial assets represents the maximum credit risk exposure.

The Company held cash and cash equivalents and deposits with bank of INR 542.18 (31 March 2021: INR 515.54). The balances are held
with banks with high rating.

The Company recognises impairment loss allowance on trade receivables using lifetime ECL approach which is based on the business
environment in which the company operates. The Company has recognised provision for loss allowance on its trade receivables amounting to
INR 369.12 (31 March 2021: 354.86) as at reporting date.

The Company has written off security deposits of INR 11.48 (31 March 2021: INR Nil).

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Company’s income. The
objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the
return.

The Company has not provided any liability towards interest, penal interest charges and any foreign currency fluctuation on claims by
financial creditors for the period with effect from the Insolvency Commencement Date, refer note 34.
Accordingly, the Company is not subject to interest rate risk or currency risk.

At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments is as follows:

Particulars As at As at

31 March 2022 31 March 2021
Secured term loan from Banks 65,748.17 65,691.38
Preference shares (refer note b below) 13,027.11 13,027.11
Unsecured loan from related party 500.73 500.73
Lease liabilities 92.22 92.22
Liquidity risk

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

The company is under Corporate Insolvency Resolution Process (CIRP) due to default in repayment of borrowings, refer note 34.

Use of estimates and judgements

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of
the financial statements and the results of operations during the reporting period end. Although these estimates are based upon management’s
best knowledge of current events and actions, historical experience and other factors, including expectations of future events that are believed
to be reasonable, actual results could differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.

Significant Judgements in applying accounting policies
The judgements, apart from those involving estimations (see note below), that the Company has made in the process of applying its
accounting policies and that have a significant effect on the amounts recognized in these financial statements pertain to:
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0]

(i)

(iii)

Use of estimates and judgements (continued)

Going concern

The Company has continued to incur significant losses in the current year resulting in erosion of its net worth. The Company has a negative
net worth amounting to INR 1,12,009.44 as on 31 March 2022 (31 March 2021: INR 99,777.65) and Company’s current liabilities exceeds
the current assets by INR 122,289.44 as on 31 March 2022 (31 March 2021: INR 121,543.25). The Company’s payables to various lender
banks have been classified as non-performing assets by respective banks.

The company is under CIRP under Insolvency and Bankruptcy Code. Subsequent to the year-end, on 21 April 2022, the NCLT has approved
the terms of the Resolution Plan submitted by Waaree Energies Limited (“Waaree), which provides, inter alia, the acquisition of the
Company by Waaree. Pursuant to such approval of the Resolution Plan, the financial statements for the year ended 31 March 2022 have been
prepared on a going concern basis.

Compound financial instruments

As part of the Debt Settlement Agreement pursuant to One time Settlement (OTS) with Union Bank of India (‘Bank’), the Company has
issued 1% Optionally Convertible Cumulative Redeemable Preference Shares (OCCRPS) which are redeemable in 16 quarterly installments
commencing from 30.06.2024 and ending on 31.03.2028 in lieu of the conversion of part of the loan amounting to Rs. 20,700.00. In case of
an event of default by the Company in timely repayment/redemption as defined in the said Agreement and the Company’s failure to
remedy/correct the default within 60 days of default, the Bank has a right to convert the preference shares into equity at a Conversion Price,
being higher of par value and market value of the equity share in accordance with SEBI formula.

The OCCRPS is considered a contingent convertible preference shares which means it is an instrument that is convertible, at the option of
the holder, only on the occurrence of a contingent event outside of the control of the holder or the issuer. If the contingent event occurs then
the holder has the option, but not the obligation, to convert. If the contingent event does not occur, then the instrument will be settled in cash
at maturity/due dates.

If a contingent settlement provision is regarded as outside the control of the issuing entity, the instrument is classified as a liability by the
issuer. If a contingent settlement provision is regarded as within the control of the reporting entity, the instrument will be classified as equity,
provided that it has no other features requiring its classification as a liability and that the contingent settlement event is also outside the
control of the holder.

In the aforesaid case, the contingent settlement event is Event of default by the Company which is not within the issuer’s (the Company’s)
control and the exercise of the conversion option would result in the exchange of a variable number of the issuer’s own equity instruments.

The Company, the issuer of the instrument does not have the unconditional right to avoid delivering cash or another financial asset (or
otherwise to settle it in such a way that it would be a financial liability). Accordingly, the management has concluded that it is a financial
liability of the Company.

During the year 2018-19, the Company has defaulted in payment of interest due from 31.07.2018 onwards and installment due from 30th
September 2018 and onwards. Due to such default, OTS has been revoked vide letter having reference no. IFB:CR:IND:2018-19/2011 dated
12.12.2018. Now since the company is under CIRP, the consolidated final claim of bank has been submitted as per The IBC Act, 2016 to the
RP.

Eligibility of capital subsidy

The company is eligible for capital subsidy under SIP scheme of Govt. Of India. Department of Electronics & Information Technology
(DEIT) has initiated the process of appraisal of the company. In the absence of reasonable assurance, pending appraisal, the claim has not
been recognized. The Resolution Professional has also filed an application before Hon’ble NCLT for early release of capital subsidy vide its
application dated 2 January 2020 having diary number 0710102000292020.

As per Ind AS 20, 'Accounting for Government Grants and Disclosure of Government Assistance', government grants, including non-
monetary grants at fair value, shall not be recognized until there is reasonable assurance that the entity will comply with the conditions
attaching to them; and the grants will be received.

As the appraisal of subsidy claim is still pending, the management, in the absence of the reasonable assurance, has not recognized the claim
for capital subsidy.
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(iv)

b)

(

=

(i)

(iii)

(iv)

Use of estimates and judgements (continued)

Leasehold land

The Company has entered into an arrangement for lease of land from government entity. Significant judgement is involved in assessing
whether such arrangement is in the nature of finance or operating lease. In making such an assessment, the Company considers various
factors which includes whether the present value of minimum lease payments amount to at least substantially all of the fair value of lease
assets, renewal terms, purchase option, sub-lease options etc. Based on evaluation of above factors, lease is evaluated for the purpose of
treating in the nature of finance lease.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the reporting
period that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year:

Export Obligations/ Net Foreign Exchange Earning(NFE)

Being an Export Oriented Unit, the Company needs to achieve positive NFE during a period of 10 years from the start of commercial
production. Till date the Company has spent INR 192,409.58 in foreign currency for raw material consumption, stores & spares and
expenses in foreign currency including amortization of all imported plant and machinery and the Company has earned foreign currency
equivalent to INR 210,102.81 as per para 6.9(f) of FTP resulting into positive NFE of INR 17,693.23 as at 31 March 2022 (31 March 2021:
INR 17,693.23) without considering amortization of imported Plant and machinery pending installation /commissioning (disclosed as
CWIP). In case the Company also amortizes value of Line-C till date (commercial production is yet to start) the Company’s NFE will become
negative to the extent INR 31,213.21 (31 March 2021: INR 26,336.73).

Impairment of property plant and equipment including under installation

At the end of each reporting period, the Company reviews the carrying amounts of its property, plant and equipment to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is
estimated in order to determine the extent of the impairment loss (if any).

Recoverable amount is the higher of fair value less costs to sell and value in use. Value in use is usually determined on the basis of
discounted estimated future cash flows. This involves management estimates on anticipated commaodity prices, market demand and supply,
economic and regulatory environment, discount rates and other factors. Any subsequent changes to cash flow due to changes in the above
mentioned factors could impact the carrying value of assets.

The Company has recognised an impairment loss of INR 10,747.88 as per the valuation of fixed assets carried out by RP for the purpose of
preparation of Information Memorandum as per the regulations of IBBI.

Fair value measurements of financial instruments

In estimating the fair value of a financial asset or a financial liability, the Company uses market-observable data to the extent it is available.
Where active market quotes are not available, the management applies valuation techniques to determine the fair value of financial
instruments. This involves developing estimates, assumptions and judgements consistent with how market participants would price the
instrument.

Claims, provisions and contingent liabilities

The Company has ongoing litigations with regulatory authorities and third parties. Where an outflow of funds is believed to be probable and
a reliable estimate of the outcome of the dispute can be made based on management's assessment of specific circumstances of each dispute
and relevant external advice, management provides for its best estimate of the liability. Such accruals are by nature complex and can take
number of years to resolve and can involve estimation uncertainty. These estimates could change substantially over time as new facts emerge
and each dispute progresses. Information about such litigations is provided in notes to the financial statements.
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V)

(vi)

Deferred tax

In assessing the reliability of deferred tax assets the management of the Company estimates whether the Company will earn sufficient taxable
profit in future periods. The ultimate realization of deferred tax assets is dependent upon the generation of future taxable income during the
periods in which the temporary differences become deductible.

The Company did not recognise deferred tax assets in respect of tax losses carryforwards, unabsorbed tax depreciation carry forwards,
provision and allowances and other timing differences as the future profit streams were not probable.

Unabsorbed tax depreciation can be claimed for an infinite period and the business losses can be carried forward for a period of 8 years as
per tax regulations.

Useful lives of property, plant and equipment and intangible assets

The management determines and also reviews the estimated useful lives of property, plant and equipment and intangible assets at the end of
each reporting period. Such useful lives are dependent upon an assessment of both the technical life of the assets and also their likely
economic life, based on various internal and external factors including relative efficiency and operating costs. Accordingly, depreciable lives
are reviewed annually using the best information available to the management.
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44 Additional regulatory information

a) The company has not granted any loans or advances to promoters, directors, KMP's and the related parties that are repayable on demand or without specifying any terms
b) No proceedings have been initiated or pending against the company under the Benami Transactions (Prohibition) Act,1988.
) The company has not provided nor taken any loan or advance to/from any other person or entity with the understanding that benefit of the transaction will go to a third

party, the ultimate beneficiary.

d) The Company has complied with the provisions of clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers) Rules, 2017.
e) No scheme of arrangements has been approved by competent authority in terms of sections 230 to 237 of the Companies Act,2013 in respect of company.

f) The Company has neither traded nor invested in crypto currency or virtual currency during the financial year.
g) The Company does not have any transaction not recorded in the books of accounts that has been surrendered or disclosed as income in the tax assessments under the

Income Tax Act, 1961

h) The Company did not have transaction with any struck off Company.
i) The Company has the title deeds of all its immovable properties.
j) The company has recognised following impairment losses during the year ended 31 March 2022:

Particulars Amount
Property, plant and equipment 4,519.50
Capital work-in-progress 5,645.65
Right-of-use assets 582.73
Total 10,747.88
k) Ratios
Particulars Formula March- 2022 | March- 2021 Variance Reason for variance
Decline due to inventory
Current ratio (times) (current assets divide by current liabilities) 0.01 0.01 -49% |written off and recognition of
provisions
Debt-equity ratio (times) (Long term debt divide by total equity) (0.74) (0.83) -11%
i L Decline due to recognition of
Profit for the year divide by average o
Return on Equity Ratio (%) (Profi s 4 . vide by averag 12% 200% -94% |impairment expense and
shareholder’s equity) .
provision for doubtful assets
(Profit for the year + finance costs +
. L depreciation and amortiation expenses divide by
Debt service coverage ratio (times) principal repayments of long term borrowings + NA NA NA
finance costs)
Profit for th r divi revenue from
Net Profit Ratio (%) (Profit for the year divide by revenue fro NA NA NA
operations)
. (Earning before interest and taxes divide by The Company has not
0, .
Return on Capital employed (%) capital employed) NA NA NA presented these ratios as the
Trade Receivables turnover ratio (Revenue from operations divide by average Company is under CIRP and
. . NA NA NA| .. .
(times) trade receivables) did not have any operations or
L (Revenue from operations divide by average revenue during the reported
N NA NA NA X
Inventory turnover ratio (times) inventory) periods. Refer note 34.
T_rade payables turnover ratio (Total purchases divide by average trade NA NA NA
(times) payables)
. L Revenue from operations divide by workin
Net capital turnover ratio (times) E:api tal) s 4 9 NA NA NA
((Profit before tax + Finance Cost) * (1-tax rate)
0,
Return on Investment (%) divide by total assets) NA NA NA

1) Trade Payables ageing schedule

As at 31 March 2022:

Particulars Not Due Unbilled Dues | Outstanding for following periods from due date of payment

Less than 1 1-2 years 2-3 years More than 3 Total
(i) MSME - - - - - 86.95 86.95
(ii) Others - - 36.45 42.74 14.26 8,426.18 8,519.63
(iii) Disputed dues — MSME - - - - - - -
(iv) Disputed dues — Others - - - - - - -
Total - - 36.45 42.74 14.26 8,5613.13 8,606.58
As at 31 March 2021:
Particulars Not Due Unbilled Dues | Outstanding for following periods from due date of payment

Less than 1 1-2 years 2-3 years More than 3 Total

year years

(i) MSME - - - - - 86.95 86.95
(ii) Others - - 44.78 17.85 - 8,411.73 8,474.36
(iii) Disputed dues —- MSME - - - - - - -
(iv) Disputed dues — Others - - - - - - -
Total - - 44.78 17.85 - 8,498.68 8,561.31
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44 Additional regulatory information (continued)
m) Trade Receivables ageing schedule

As at 31 March 2022:

Particulars Unbilled Not Due

Outstanding for following periods from due date of payment

Lessthan6 | 6 months -1 1-2 years 2-3 years More than 3
months year years

Total

(i) Undisputed Trade receivables —
considered good

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

(iii) Undisputed Trade Receivables
— credit impaired

- - - - 369.12

369.12

(iv) Disputed Trade Receivables—
considered good

(v) Disputed Trade Receivables —
which have significant increase in - -
credit risk

(vi) Disputed Trade Receivables —
credit impaired

Subtotal - R

- - - - 369.12

369.12

Less: Loss allowance - -

- - - - 369.12

369.12

Total - -

As at 31 March 2021:

Particulars Unbilled Not Due

Outstanding for following periods from due date of payment

Lessthan6 | 6 months-1 1-2 years 2-3 years More than 3
months year years

Total

(i) Undisputed Trade receivables —
considered good

- - - - 14.26

14.26

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

(iii) Undisputed Trade Receivables
— credit impaired

- - - - 354.86

354.86

(iv) Disputed Trade Receivables—
considered good

(v) Disputed Trade Receivables —
which have significant increase in - -
credit risk

(vi) Disputed Trade Receivables —
credit impaired

Subtotal - -

- - - - 369.12

369.12

Less: Loss allowance - -

- - - - 354.86

354.86

Total - -

- - - - 14.26

14.26
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45 Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. On 23 March 2022, MCA amended the Companies (Indian Accounting Standards)
Amendment Rules, 2022, as below:

a) Ind AS 16 — Property, Plant and equipment:

The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognised in the
profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant and equipment. The
effective date for adoption of this amendment is annual periods beginning on or after 1 April 2022. The Company has evaluated the
amendment and there is no impact on its financial statements.

b) Ind AS 37 — Provisions, Contingent Liabilities and Contingent Assets:

The amendment specifies that the ‘cost of fulfilling’ a contract comprises the ‘costs that relate directly to the contract’. Costs that relate
directly to a contract can either be incremental costs of fulfilling that contract (examples would be direct labour, materials) or an allocation
of other costs that relate directly to fulfilling contracts (an example would be the allocation of the depreciation charge for an item of
property, plant and equipment used in fulfilling the contract). The effective date for adoption of this amendment is annual periods beginning
on or after 1 April 2022, although early adoption is permitted. The Company has evaluated the amendment and the impact is not expected to
be material.

c) Ind AS 109 — Annual Improvements to Ind AS (2021):

46

The amendment clarifies which fees an entity includes when it applies the 10 percent’ test of Ind AS 109 in assessing whether to
derecognise a financial liability. The Company has evaluated the amendment and there is no impact on its financial statements.

There are certain other amendments which are not expected to have any impact on the financial statements of the Company.

Events after balance sheet date

Subsequent to the year-end, on 21 April 2022, the NCLT has approved the terms of the Resolution Plan submitted by Waaree Energies
Limited (“Waaree”), which provides, inter alia, the acquisition of the Company by Waaree. The approval of the Resolution Plan subsequent
to 31 March 2022 has been considered as a non-adjusting event for the purpose of financial statements for the year ended 31 March 2022.
Pursuant to such approval of the Resolution Plan, the financial statements for the year ended 31 March 2022 have been prepared on a going
concern basis.

As per our report of even date attached

For A.K.G & ASSOCIATES For and on behalf of the Board of Directors of
Chartered Accountants Indosolar Limited
ICAI Firm registration number: 002688N

CA. HARVINDER SINGH Hitesh Doshi Hitesh Mehta
Partner Director Director
Membership No.: 087889 (DIN 00293668) (DIN 00207506)
UDIN: - 22087889AQYWFL2418

Place: Delhi

Date : 05th September, 2022
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Annexure No. 3 to the Notice of the EGM

BOARD’S REPORT FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023

To,
The Members,
Indosolar Limited

The Board of Directors present herewith the 2" (Second) Board’s Report (post CIRP) of Indosolar Limited (“the
Company”) on the business, operations and state of affairs of the Company together with the Audited Annual

Financial Statements for the Financial Year ended on March 31, 2023.

1. EINANCIAL SUMMARY:

The highlights of the Company’s financial performance for the Financial Year ended on March 31, 2023, are
summarized below:

Particulars 31st March 2023 31st March 2022
(Amount in Lakhs.)
Total Revenue 113.09 19.05
Less: Total Expenditure 734.71 1502.95
Profit/(Loss) before exceptional items and tax (621.62) (1483.90)
Exceptional Items (1,08,762.30) 10,747.88
Profit / (Loss) before Taxation 1,08,140.68 (12,231.78)
Tax expenses 23.64 -
Profit / (Loss) after Tax 1,08,117.04 (12,231.78)

2. OPERATIONS & STATE OF COMPANY’S AFFAIRS

A corporate insolvency resolution process (CIRP) was initiated by financial creditors against the Company under
the Insolvency and Bankruptcy Code 2016 before Hon’ble National Company Law Tribunal (NCLT), New Delhi.
During CIRP, the applicant i.e. Waaree Energies Limited, on January 06, 2020, submitted its resolution plan for
corporate restructuring of the Indosolar Limited. The Hon’ble NCLT approved the said resolution plan on April
21, 2022.

Subsequent to the approval of resolution plan, the Company filed applications with BSE and NSE (Stock
Exchanges) for recommencement of trading/listing of the Company in the month of July 2022. The resolution
plan, inter alia, provides for reduction of capital of existing shareholders to the extent of 99% of issued and paid-
up capital of the Company which makes Public Shareholding equivalent to 3.85%. Further in terms of the
resolution plan Waaree Energies Limited was issued and allotted further shares in the Company amounting to
96.15%. The Company had allotted shares to Waaree Energies Limited however such allotment of shares was not
reflected in the demat account of Waaree Energies Limited pending the corporate actions which is again due to
pendency of relisting applications with the Stock Exchanges. However, due to certain regulatory aspects dealing
with minimum public shareholding for listed companies in CIRP process, the said recommencement of
trading/listing applications could not be approved by the Stock Exchanges. Pending such applications, the
Company could not call for general meeting of shareholders as it was not in position to ascertain its shareholders
as on respective dates due to pendency of corporate actions about reduction of capital of public shareholders and
allotment of shares to Waaree Energies Limited. Also, the e-voting facility required by applicable laws could not
be made available to shareholders for voting and same could be made available only upon completion of corporate
actions.

During the year under review, the Company paid the financial creditors as per approved resolution plan.

During the year under review the Company proposed setting up 1GW of solar PV module manufacturing facility
at the existing premises of the Company at Noida. The Company decided to optimize the use of existing resources
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to the extent possible for such module manufacturing line and the facility could be set up shortest possible time,
technically feasible and low in capex. The management expected that such setting up of facility will assist the
Company to recommence its business as soon as possible and same is in the interest of all the stakeholders.

Waaree Energies Limited, promoter of the Company infused/infusing required amount of capital required for
setting up of solar PV module manufacturing facility.

3. DIVIDEND AND RESERVES

The Board has not declared any dividend for the Financial Year 2022 - 2023. The Company does not propose to
transfer any amount to reserves.

4. SHARE CAPITAL

Prior to the CIRP and up to the date of the order of Hon’ble NCLT New Dehi April 21, 2022, the Authorized
Share Capital of the Company was INR 1000,00,00,000/- (Rupees One Thousand Crores) divided into
50,00,00,00,000 (Fifty Crores) Equity Shares of Rs. 10/-(Rupees Ten) each and 50,00,00,000 (Fifty Crores)
Preference Shares of Rs. 10/-(Rupees Ten) each.

After the passing of NCLT order dated April 21, 2022, Waaree Energies Limited was allotted 4,00,00,000 equity
shares of Rs. 10 each in terms of the resolution plan. After such infusion of capital the shareholding pattern stood

as follows:
SHAREHOLDING OF INDOSOLAR AFTER INFUSION OF RS.
40.00 Crores IN THE FORM OF EQUITY BY Resolution Applicant
Number of Shares | Amount of Shares %age
Waaree Energies Limited Resolution 4,00,00,000 40,00,00,000 96.15%
Applicant (together with its nominees)
Public 16,03,691 1,60,36,910 3.85%
Preference Shares - - -
Total 4,16,03,691 41,60,36,910 100.00%
Face Value Rs. 10 Per Share

However corporate actions were pending due to the pendency of relisting approval from stock exchanges to give
effect to the above shareholding changes.

At the end of the Financial Year 2023 the capital of the Company is as follows:

1. Total Authorized Capital: INR 1000,00,00,000/- (Equity INR 500,00,00,000/- and Preference
INR 500,00,00,000/-)

2. Total Paid up Equity Shares Capital: INR 41,60,36,910 (considered post CIRP reduction and fresh
allotment as per the resolution plan)

5. SUBSIDIARY AND ASSOCIATES COMPANIES

The Company has no subsidiary, associate or joint venture company during the financial year and as on
March 31, 2023.

6. CORPORATE GOVERNANCE
6.1. The Company is committed to maintain the highest standards of Corporate Governance and adheres to
the Corporate Governance requirements as stipulated by the Securities and Exchange Board of India
(‘the SEBT’).
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6.2. The report on Corporate Governance as prescribed in the SEBI Listing Regulations forms an integral
part of this Annual Report.

6.3. The requisite certificate from Zarana Sodagar and Co., Practicing Company Secretary, confirming
compliance with the conditions of Corporate Governance along with a declaration signed by Managing
Director of the Company stating that the Members of the Board of Directors and Senior Management
have affirmed the compliance with code of conduct of the Board of Directors and Senior Management,
is attached to the report on Corporate Governance.

7. ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2023, is
available on the website of the Company at www.indosolar.co.in under Investor relations tab.

8. DIRECTORS AND KEY MANAGERIAL PERSONNEL

8.1. Mr. Hitesh Chimanlal Doshi and Mr. Viren Chimanlal Doshi were appointed as directors of the
Company in terms of the approved resolution plan to constitute the new Board. Subsequently, the Board
appointed Mr. Hitesh Pranjivan Mehta as Additional Director (Non-executive) on June 16, 2022, Further
the Board appointed Mr. Jayesh Dhirajlal Shah and Ms. Anita Jaiswal as additional Directors (Non-
executive Independent). Subsequently on the recommendation of Nomination and Remuneration
Committee, the Board of Directors appointed Mr. Rajendra Mohan Malla as additional Director (Non-
executive Independent), Ms. Akalpita Harnish Patel as Company Secretary and compliance officer and
Mr. Pratik Jitendra Shah as Chief Financial Officer on October 21, 2022.

8.2. As on March 31, 2023, the following persons were the Key Managerial Personnel (KMP) of the
Company pursuant to Section 2(51) and Section 203 of the Act read with the Rules framed thereunder:

Name of the Key Managerial Personnel (KMP) | Designation

Mr. Hitesh Chimanlal Doshi Chairman and Managing Director

Mr. Pratik Shah Chief Financial Officer

Ms. Akalpita Patel Company Secretary and Compliance Officer
9. MEETINGS

A calendar of Board Meetings and Committee Meetings is prepared and circulated in advance to the Directors of
your Company. The Board of Directors of your Company met (six) 6 times during the Financial Year 2022-2023.
The details of these Meetings are provided in the Corporate Governance Section of the Annual Report. The
maximum time gap between any two consecutive Meetings did not exceed one hundred and twenty days. As stated
above, the Company could not hold Annual General Meeting for the Financial Year ended on March 31, 2023,
due to the pendency of the relisting approval by stock exchanges.

10. BOARD COMMITTEES

The Board has constituted various Committees in compliance with the provisions of the Act and the SEBI Listing
Regulations viz. Audit Committee, Nomination and Remuneration Committee, Stakeholders Relationship
Committee. The Company was not required to constitute Risk Management Committee and Corporate Social
Responsibility Committee during the Financial Year 2022 — 2023.

All decisions pertaining to the constitution of Committees, appointment of members and fixing of terms of
reference/role of the Committees are taken by the Board.
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The details of the role and composition of these Committees, including the number of meetings held during the
financial year and attendance at these meetings, are provided in the Corporate Governance Report as Annexure-
A 2022-23.

11. PERFORMANCE EVALUATION

Pursuant to the applicable provisions of the Act and the SEBI Listing Regulations, the Nomination and
Remuneration Committee, Independent Director and all individual directors has carried out an Annual Evaluation
of its own performance, performance of the Independent Directors and the working of its committees based on
the evaluation criteria specified by Nomination and Remuneration Committee for performance evaluation process
of the Board, its Committees and Directors.

The Board’s functioning was evaluated on various aspects, including, inter-alia, the structure of the Board,
meetings of the Board, functions of the Board, degree of fulfilment of key responsibilities, establishment, and
delineation of responsibilities to various Committees and effectiveness of Board processes, information and
functioning.

The Committees of the Board were assessed on the degree of fulfilment of key responsibilities, adequacy of
Committee composition and effectiveness of Meetings. The Directors were evaluated on aspects such as
attendance, contribution at Board/ Committee Meetings and guidance/support to the management outside
Board/Committee Meetings.

As mentioned earlier, the performance assessment of Non-Independent Directors, Board as a whole and the
Chairman were evaluated in a separate Meeting of Independent Directors. The same was also discussed in the
Board Meeting. Performance evaluation of Independent Directors was done by the entire Board, excluding the
Independent Director being evaluated.

12. EAMILIARIZATION PROGRAM OF INDEPENDENT DIRECTORS

In compliance with the requirements of the SEBI Listing Regulations, the Company was yet to commence the
operations post completion of Corporate Insolvency Resolution Process hence the Company has not conducted
the familiarization program for Independent Directors to familiarize them with the operations of the Company,
business overview etc. during the financial year 2022 — 2023.

13. A STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY,
EXPERTISE, AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE INDEPENDENT
DIRECTORS APPOINTED DURING THE YEAR

The Company has received declaration from the Independent Directors that they meet the criteria of independence
as prescribed under Section 149 of the Act and Regulation 16 (1) (b) read with Regulation 25(8) of the SEBI
Listing Regulations. In the opinion of the Board, they fulfil the condition for appointment/re- appointment as
Independent Directors on the Board and possess the attributes of integrity, expertise and experience as required
to be disclosed under Rule 8(5) (iiia) of the Companies (Accounts) Rules 2014.

Further, pursuant to the provisions of the Companies (Creation and Maintenance of Databank of Independent
Directors) Rules, 2019 and sub rule (1) and (2) of Rule 6 of the Companies (Appointment and Qualification of
Directors) Rules, 2014, the name of Independent Directors are included in the Databank maintained by Indian
Institute of Corporate Affairs (IICA). With regard to proficiency of the Independent Directors, ascertained from
the online proficiency self-assessment test conducted by the IICA, as notified under sub section (1) of Section 150
of the Act, the company has taken on record the declarations submitted by the Independent Director(s).

In the opinion of the Board, the Independent Directors of the Company fulfill the conditions specified in the Act

and Listing Regulations and have complied with the Code for Independent Directors prescribed in Schedule IV to
the Act and are independent of the management.
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14. INDEPENDENT DIRECTORS’ MEETING

In terms of Schedule 1V of the Act and Regulation 25 of the SEBI Listing Regulations, Independent Directors of
the Company are required to hold at least one meeting in a financial year without the attendance of Non-
Independent Directors and Members of Management.
During the year under review, Independent Directors met separately on March 31, 2023, inter-alia, for

» Evaluation of performance of Non- Independent Directors and the Board of Directors of the Company

as a whole.

» Evaluation of performance of the Chairman of the Company, taking into views of Executive and Non-
Executive Directors; and

» Evaluation of the quality, content, and timelines of flow of information between the Management and
the Board is necessary for the Board to effectively and reasonably perform its duties.

15. REMUNERATION POLICY FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND SENIOR
MANAGEMENT EMPLOYEES

The Nomination and Remuneration Committee has laid down the framework for remuneration of Directors, Key
Managerial Personnel and Senior Management Personnel in the Nomination and Remuneration Policy
recommended by it and approved by the Board of Directors. The Policy, inter-alia, defines Key Managerial
Personnel and Senior Management Personnel of the Company and prescribes the role of the Nomination and
Remuneration Committee. The Policy lays down the criteria for identification, appointment and retirement of
Directors and Senior Management. The Policy broadly lays down the framework in relation to remuneration of
Directors, Key Managerial Personnel and Senior Management Personnel. The Policy also provides for the criteria
for determining qualifications, positive attributes and independence of Director and lays down the framework on
Board diversity.

The said Policy is available on the Company’s website and can be accessed by web link www.indosolar.co.in

16. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY COMPANY

During the financial year 2022-23, the Company has not given loans, guarantees/surety or investment as described
under Section 186 of the Companies Act, 2013.

17. WHISTLE BLOWER POLICY/VIGIL MECHANISM

The Company promotes ethical behavior in all its business activities and has put in place a vigil mechanism for
Directors, Employees and other person dealing with the Company for reporting illegal or unethical behavior,
actual or suspected fraud or violation of the company’s Code of Conduct. The mechanism provides adequate
safeguards against victimization of Directors, employees or other persons who avail the mechanism. In
exceptional cases, Directors and employees have direct access to the Chairman of the Audit Committee. The said
Policy is available on the Company’s website and can be accessed by web link www.indosolar.co.in.

18. RELATED PARTY TRANSACTIONS AND POLICY

The related party transactions attracting compliance under the Companies Act, 2013 and/or the SEBI Listing
Regulations were placed before the Audit Committee and/or Board for necessary review/approval.

The routine related party transactions were placed before the Audit Committee for its approval. A statement of all
related party transactions entered was presented before the Audit Committee on a quarterly basis, specifying the
nature, value and any other related terms and conditions of the transactions.

Transactions to be reported in Form AOC-2 in terms of Section 134 of the Act read with Companies (Accounts)
Rules, 2014, with related parties are annexed as “Annexure B 2022-23”.
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The Related Party Transactions Policy in line with the requirements of the Act and Regulation 23 of the SEBI
Listing Regulations is available on the Company website and can be accessed by web link www.indosolar.co.in.

19. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

The Hon’ble National Company Law Tribunal, Mumbai Bench (NCLT) has approved the Resolution Plan
submitted by the Resolution Applicant, M/s Waaree Energies Limited on April 21, 2022. Due to the order the
existing capital of the Company was reduced by 99% for the public shareholders and 100% for the erstwhile
promoters. Further the as per the approved resolution plan 4,00,00,000 equity shares were issued to the Waaree
Energies Limited (resolution applicant).

20. MATERIAL CHANGES AND COMMITMENT IF ANY, AFFECTING THE FINANCIAL POSITION
OF THE COMPANY FROM THE END OF THE FINANCIAL YEAR TILL THE DATE OF THE
REPORT

There have been no material changes and commitments affecting the financial position of the Company which
have occurred between the end of the financial year to which the Financial Statements relate and the date of this
Report.

21. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the provisions of section 134(5) of the Companies Act, 2013, the Directors confirm that;

21.1.in the preparation of the Annual Accounts for the year ended March 31, 2023, the applicable accounting
standards have been followed along with proper explanation relating to departures, if any;

21.2. appropriate accounting policies have been selected and applied consistently, and such judgments and
estimates have been made that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the Company as at March 31, 2023 and of the profit of the Company for the year ended on
that date;

21.3.proper and sufficient care has been taken for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities;

21.4.the annual accounts have been prepared on a “going concern” basis;

21.5. proper internal financial controls are laid down and such internal financial controls are adequate and
operating effectively;

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

21.7. Your Auditors have opined that the Company has in, all material respects, maintained adequate internal
financial controls over financial reporting and that they were operating effective.

22. STATUTORY AUDITORS AND THEIR REPORT

Pursuant to the provisions of Section 139 and 142 of the Companies Act, 2013 and Companies (Audit and
Auditors) Rules, 2014, M/s. S.G.C.O & CO. LLP Chartered Accountants (Firm Registration
N0.112081W/W100184) were appointed as Statutory Auditors of the Company as statutory auditors of the
Company for a term of (five) 5 years starting effective from November 14, 2022 until the conclusion of Annual
General Meeting of the Company to be held in the year 2027. As required under Section 139 of the Act, the
Company has obtained certificate from them to the effect that their continued appointment, would be in accordance
with the condition prescribed under the Act and the Rules made thereunder, as may be applicable.

The Auditors’ Report is unmodified and self-explanatory it does not contain any qualification, reservation or
adverse remark.
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For the matters stated above in this report, the appointment of S.G.C.0. & CO LLP, Chartered Accountants (Firm
Registration No. 112081W/W100184), as Statutory Auditors of the Company could not be regularized. Since now
the Company has convened the general meeting of members, the appointment of statutory auditors is being
proposed for the aforesaid periods.

23. REPORTING OF FRAUD

There was no instance of fraud during the year under review, which required the Statutory Auditors to report under
Section 143(12) of the Act and the Rules made thereunder. Further the Internal Auditor and secretarial auditor
have not reported any fraud in their report.

24. COST AUDIT AND COST RECORDS

Provision of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules,
2014, are not applicable to the Company during the financial year 2022-2023.

25. SECRETARIAL AUDIT AND REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and rules made thereunder, the Company
has appointed Zarana Sodagar & Co., Company Secretaries to undertake the Secretarial Audit of the Company
for the financial year 2022-23 and the same was conducted by them in accordance with the provisions of Section
204 of the Act. The Secretarial Auditor’s Report is attached to this Annual Report at Annexure-B 2022-23.

For the observations contained in the secretarial audit report, we state that the major observations pertain to non-
compliances arising out of non-conducting the annual general meeting of the Company. For the matters stated in
this report, the Company could not hold the general meeting of the members due to the pendency of the relisting
applications with the stock exchanges. The Stock exchanges have now provided conditional listing approval and
accordingly the company has convened this general meeting to comply with pending compliances.

About non filing of DPT 3 for financial year ended on March 31, 2022, since the company was under CIRP,
Company could not receive any information for such period. Post effective date i.e. April 21, 2022 the company
has paid listing fees to both the exchanges.

26. SECRETARIAL STANDARDS

The Company has complied with the applicable SS-1 (Secretarial Standard on Meetings of the Board of Directors)
and issued by the Institute of Company Secretaries of India and approved by the Central Government under
Section 118(10) of the Companies Act, 2013.

27. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY

The Company has in place adequate internal financial controls commensurate with the size, scale and complexity
of its operations. The Company has policies and procedures in place for ensuring proper and efficient conduct of
its business, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records and the timely preparation of reliable financial information. The Company
has adopted accounting policies, which are in line with the Accounting Standards and the Act.

The Company also has an adequate system of internal control to ensure that the resources are used efficiently and
effectively so that:
» assets are safeguarded and protected against loss from unauthorized use or disposition.

all significant transactions are authorised,

recorded and reported correctly.

financial and other data are reliable for preparing financial information.
other data are appropriate for maintaining accountability of assets.

v v v v

Indosolar Limited

Registered Office:

Unit No. 301, 3rd floor, Building 02, Southern Park, Saket, New Delhi-110017.

Tel : +91-022 66 444444 || Website: www.indosolar.co.in

Factory:

3C/1eco Tech -11, Udyog Vihar, Greater Noida — 201306, Uttar Pradesh, India | CIN: L18101DL2005PLC134879




%,
N

\

0/

INDOSLAR

a WAAREE group company

5

The internal control is supplemented by an extensive internal audits programme, review by management along
with documented policies, guidelines and procedures.

28. RISK MANAGEMENT

The Company is yet to commence the operations hence as per requirements directors will identify the risks across
all business processes of the Company on a continuous basis and frame appropriate risk mitigation techniques.

Company was not required to constitute Risk Management Committee during the Financial Year 2022 — 2023.

29. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 AND INTERNAL COMPLAINT
COMMITTEE (ICC)

The Company has in place a policy on Prevention of Sexual Harassment, in line with the requirements of the
Sexual Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act, 2013 and rules
framed thereunder. During the Financial Year 2022-23, no complaint of sexual harassment was received by the
Company.

30. CORPORATE SOCIAL RESPONSIBILITY (CSR)

Provisions of the CSR were not applicable during the financial year 2022-2023.

31. ENVIRONMENT AND SAFETY

Your Company is committed to ensuring sound Safety, Health and Environmental (SHE) performance related to
its activities, products and services. Your Company is taking continuous steps to develop Safer Process
Technologies and Unit Operations and has been investing heavily in areas such as Process Automation for
increased safety and reduction of human error element.

The Company is committed to continuously taking further steps to provide a safe and healthy environment.

32. INDUSTRIAL RELATIONS

The industrial relations continued to be generally peaceful and cordial during the year under review.

33. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

Your Company is yet to commence operations, once the Company commences operations from its factory it shall
take reasonable steps for Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo as required to be disclosed under the Companies (Accounts) Rules, 2014.

34. PUBLIC DEPOSITS

Your Company has not accepted any deposit falling under Chapter V of the Companies Act 2013 Act during the
year under review. There were no such deposits outstanding at the beginning and end of the FY 2022-2023.

35. PARTICULARS OF EMPLOYEES AND OTHER ADDITIONAL INFORMATION

The Company has not paid remuneration requiring the disclosure pertaining to remuneration and other details as
required under Section 197(12) of the Act read with Rule 5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014. There are no employees in the Company during the period 2022 — 20 23
who are to be reported in terms of proviso to Section 136(1) of the Act, or drawing remuneration in excess of
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limits prescribed under Rule 5(2) and (3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 details are mentioned in the Annexure-E 2022-23 to this report.

36. BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

The Company was not part of the top 1,000 listed companies as per the Market capitalization as on March 31,
2023, and during the Financial Year 2022 — 2023 the Company was not required Business Responsibility and
Sustainability Report.

37. MANAGEMENT DISCUSSION AND ANALYSIS

Management Discussion and Analysis Report for the year Financial Year 2022-2023 as stipulated under SEBI
(LODR), Regulations, 2015 has annexed as Annexure C 2022-23 of this Report.

38. DIVIDEND DISTRIBUTION POLICY

Considering the requirements of the business of the Company, the Company will formulate a suitable Dividend
Distribution Policy in due course.

39. DISCLOSURE OF AGREEMENTS

As on date of the notification, i.e., June 14, 2023, there was no agreement subsisting as specified in clause 5A of
para-A of part A of Schedule I11 of SEBI LODR Second Amendment Regulations, 2023.

40. CAUTIONARY STATEMENT

Statements in this Report, Management Discussion and Analysis, Corporate Governance, notice to the
Shareholders or elsewhere in this Annual Report, describing the Company’s objectives, projections, estimates and
expectations may constitute ‘forward looking statements’ within the meaning of applicable laws and regulations.
Actual results might differ materially from those either expressed or implied in the statement depending on the
Market conditions and circumstances.

41. ACKNOWLEDGEMENT AND APPRECIATION

Your directors would like to acknowledge and place on record their sincere appreciation to all Stakeholders,
Clients, Financial Institutions, Banks, Central and State Governments, the Company’s valued Investors and all
other Business Partners, for their continued co-operation and support extended during the year.

Your directors recognize and appreciate the efforts and hard work of all the employees of the Company and their
continued contribution to promote its development.

On behalf of the Board
For Indosolar Limited

Sd/-

Hitesh Doshi
(Managing Director)
DIN: 00293668

Place: Mumbai
Dated: April 11, 2025
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Annexure-A 2022-23
CORPORATE GOVERNANCE REPORT

Your directors present the Company’s Report on Corporate Governance for the financial year ended March 31,
2023, in terms of Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (The “Listing Regulations”).

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

Corporate Governance is about promoting fairness, transparency, accountability, commitment to values, ethical
business conduct and about considering all stakeholders’ interest while conducting business. The Company is
committed to focus on long term value creation and protecting the Stakeholder Interest by applying proper care,
skill and diligence to business decisions. Effective Corporate governance practices constitute the strong
foundation on which successful commercial enterprises are built to last. In compliance with Regulation 34(3) read
with Para C Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations™), as amended from time to time, the Company submits
the Corporate Governance Report for the year ended March 31, 2023.

Governance Structure at Indosolar Limited

Ethics / Governance Policies

We strive to conduct our business and strengthen our relationships in a manner that is dignified, distinctive and
responsible. We adhere to ethical standards to ensure integrity, transparency, independence and accountability in
dealing with all stakeholders. Therefore, we have adopted various codes and policies to carry out our duties in an
ethical manner. It is also disclosed on the website of the Company i.e. www.indosolar.co.in

Key Elements of Corporate Governance

>  Compliance with applicable law

> Board comprises of directors from diverse backgrounds and substantial experience, who are able to
provide appropriate guidance to the executive management as required.

> Panel of independent directors with outstanding track record and reputation.

> Separate meeting of independent directors without presence of non-independent directors or executive
management.

> Confidential Board evaluation process where each Board member evaluates the performance of every
Director, Committees of the Board, the Chairman of the Board and the Board as a whole

> Complete and detailed information provided to Board members in advance to enable them to evaluate
matters carefully for meaningful discussions

> Adoption of key governance policies and codes by the Board, which are made available to stakeholders
for downloading/viewing from the Company’s website. These include whistle blower policy/vigil
mechanism, policy of materiality of related party transaction specifying thresholds, which are in line with
best practices.

2. THE BOARD OF DIRECTORS

The Board is entrusted with an ultimate responsibility of the management, directions and performance of the
Company. As its primary role is fiduciary in nature, the Board provides leadership, strategic guidance,
objective and independent view to the Company’s management while discharging its responsibilities, thus
ensuring that the management adheres to ethics, transparency and disclosures.
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Committees of the Board:
The Board has constituted the following Committees viz,:

1. Audit Committee,
2. Nomination and Remuneration Committee,
3. Stakeholders’ Relationship Committee, (With effect from August 29, 2022).

Each of the said Committee has been mandated to operate within a given framework of the applicable laws
and regulations.

The Company is managed by the Board of Directors in co-ordination with the help of its employees. The
composition and strength of the Board is reviewed from time to time for ensuring that it remains aligned with
statutory as well as business requirements. As on March 31, 2023, the Company’s Board consists of Six
Directors.

An Independent and well- informed Board goes a long way in protecting the Stakeholder’s Interest. The
Composition of Company’s Board commensurate with the size of the Company, represents an optimal mix
of professionalism, knowledge and experience that enables the Board in discharging its responsibilities and
providing effective leadership and support to the Business. The Company’s Board is a balanced Board, having
optimum combination of Executive and Non-Executive Directors including Woman Director in compliance
with the requirements of Listing Regulations, and the Act as amended from time to time.

The strength of the Board as on March 31, 2023, is (sixX) 6 Members out of which 3(three) are Independent
Directors, 2 (two) Non-Executive Directors and 1 (One) Chairman and Managing Director. The Chairman of
the Board is Executive Director and Chairman is promoter and considered as related to Promoter

COMPOSITION OF THE BOARD AS ON MARCH 31, 2024
Name of the Director Category

. . . Chairman & Managing Director
Hitesh Chimanlal Doshi (Chairperson Related to Promoter)

Viren Chimanlal Doshi Non-Executive Director
Hitesh Pranjivan Mehta Non-Executive Director
Jayesh Dhirajlal Shah Independent Director
Anita Jaiswal Independent Director
Rajender Mohan Malla Independent Director

The Board of Directors of your Company plays the primary role as the trustees to safeguard and enhance
stakeholders' value through their effective decisions and supervision.
None of the Directors on the Board:

» holds directorship (including alternate directorship) in more than 20 Companies.

> holds directorship in more than 10 Public Companies.

» serves as director or as Independent Directors in more than seven Listed Entities.

» acts as a chairperson in more than 5 Committees in companies in which he/she is a director

» holds membership in more than 10 Committees in companies in which he/she is a director.

Managing Director has not served as an Independent Director in more than 3 Listed Entities.
BOARD MEETINGS

The Board meets at least once in every quarter to review the quarterly financial results and other items of the
agenda and if necessary, additional meetings are held as and when required. The intervening gap between the
meetings was within the period prescribed under Regulation 17(2) of the Listing Regulations and the Act and
Secretarial Standards -1 (“SS-1”) on Meetings of Board of Directors issued by the Institute of Company
Secretaries of India. During the year under review, (six) 6 Board meetings were held. The intervening gap between

Indosolar Limited

Registered Office:

Unit No. 301, 3rd floor, Building 02, Southern Park, Saket, New Delhi-110017.

Tel : +91-022 66 444444 || Website: www.indosolar.co.in

Factory:

3C/1eco Tech -11, Udyog Vihar, Greater Noida — 201306, Uttar Pradesh, India | CIN: L18101DL2005PLC134879




iNDOS

/A
o

“LAR

a WAAREE group company

the meetings was within the period prescribed under the Act, Secretarial Standard-1 (SS-1) issued by the Institute
of Company Secretaries of India and the provisions of Listing Regulations.

The number of Directorships, Committee Membership(s)/ Chairmanship(s) of all Directors is within respective
limits prescribed under the Companies Act, 2013 (“Act”) and Listing Regulations.

In accordance with Regulation 26 of the Listing Regulations, none of the Directors are members in more than 10
committees excluding private limited companies, foreign companies and companies under Section 8 of the
Companies Act, 2013 or act as Chairperson of more than 5 committees across all listed entities in which he/she is
a Director. The Audit Committee and Stakeholders’ Relationship Committee are only considered in computation
of limits. Further all Directors have informed about their Directorships, Committee Memberships/Chairmanships
including any changes in their positions. Relevant details of the Board of Directors as on March 31, 2023 are

given below:
2022-2023
Name Of Board Whether Directorship | Committee Directorship | No. of
Directors Meeting attended in other position in other | in other | Equity
(Category of last companies | Public listed shares
Directorship) AGM ason March | companies as on | entitiesason | held in
31, 2023* March 31, 2023* | March 31, | the
Entitled |[Attended ChairmanMember| 2023* Company
to as on
attend March
31%t 2023
Hitesh 6 6 Not Applicable 4 1 0 1 Nil
Chimanlal
Doshi
Viren 6 6 Not Applicable 9 0 3 2 Nil
Chimanlal
Doshi
Hitesh 5 5 Not Applicable 10 3 7 2 Nil
Pranjivan
Mehta
Anita 4 4 Not Applicable 4 0 7 3 Nil
Jaiswal
Jayesh 4 4 Not Applicable 5 2 3 2 Nil
Dhirajlal
Shah
Rajendra 2 1 Not Applicable 12 4 12 2 Nil
Mohan
Malla

The Chairman of the Audit Committee, Stakeholders Relationship Committee and Nomination and
Remuneration Committee were present at the last Annual General Meeting. **— Not Applicable

a)

Dates of the Board meetings held during the year under review are as follows:

Board

16.06.2022

29.08.2022

05.09.2022

21.10.2022

14.11.2022

13.02.2023

The necessary quorum was present at all the meetings.
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b) Inter-se relation among Directors:
Mr. Hitesh Chimanlal Doshi (Chairman and Managing Director) and Mr. Viren Chimanlal Doshi
(Non-Executive Director) are brothers.

c) Details of equity shares of the Company held by Director as on March 31, 2023.
None of the Directors hold share in the Company.

d) None of the Independent Directors of the Company have resigned before the expiry of his
tenure during the year under review.

The Independent Directors of the Company have been appointed in terms of the requirements of
the Act and as per Regulation 16(1)(b) of Listing Regulations. Independent Directors are
appropriately qualified people with broad range of experience relevant to the business of the
Company, which is important to achieve effective corporate governance and sustained
commercial growths of the Company. The Companies familiarization programmes for its
Independent Directors includes induction about the Company, the NBFC Industry, business
model of the Company, , major developments and updates on the Company amendments to the
various enactments viz., Act and Listing Regulations etc., as well as informing them of their
roles, rights and responsibilities along with , the socio- economic environment in which the
company operates, the operational and the financial performance of the Company and the
significant developments taking place on continuous basis throughout the year on an ongoing
and continuous basis.

e) Pursuant to Regulation 34(3) read with Schedule V Part (C) (2)(h) of Listing Regulations,
the Board of Directors has identified the following requisite skills/fexpertise and
competencies of the Directors for the effective functioning of the Company which are
currently available with the Board:

Part A — Governance SKills

Strategy Strategy and | Ability to think strategically and identify and critically
Strategic assess strategic opportunities and threats and develop
Planning effective strategies in the context of the strategic objectives
of the Company’s relevant policies and priorities.
Policy Policy Ability to identify key issues and opportunities for the
Development Company and develop appropriate policies to define the
parameters within which the Company should operate.
Finance Financial Qualifications and experience in accounting and/or finance
Performance and the ability to:

» analyse key financial statements;

» critically assess financial viability and performance;

» contribute to strategic financial planning;

» oversee budgets and the efficient use of resources;

» and oversee funding arrangements and accountability.

Risk Risk and | Ability to identify key risks to the Company in a wide range
Compliance of areas including legal and regulatory compliance, and
Oversight monitor risk and compliance management frameworks and

systems

IT Information Knowledge and experience in the strategic use and
Technology governance of information management and
Strategy information technology within the Company.

Executive Management Executive Experience at an executive level including the ability to:
Management » appoint and evaluate the performance of the CFO and

senior executive managers;

» oversee strategic human resource management
including workforce planning, and employee and
industrial relations; and oversee large scale
organizational change.
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PART B - Personal Attributes
Attributes Description

Integrity (ethics) A commitment to:

» understanding and fulfilling the duties and responsibilities of a Director,
and maintain knowledge in this regard through professional
development;

putting the Company’s interests before any personal interests;

acting in a transparent manner and declaring any activities or conduct
that might be a potential conflict; and

maintaining Board confidentiality at all times.

YV VYV

Effective listener and | The ability to:

communicator » listen to, and constructively and appropriately debate, other people’s
view points;

» develop and deliver cogent arguments; and

» communicate effectively with a broad range of stakeholders.

Constructive questioner The preparedness to ask questions and challenge management and peer

Directors in a constructive and appropriate way about key issues.

Contributor and team | The ability to work as part of a team and demonstrate the passion and time to
player make a genuine and active contribution to the Board.

Commitment A visible commitment to the purpose for which the Company has been
established and operates, and it’s on- going success.

Influencer and negotiator The ability to negotiate outcomes and influence others to agree with those
outcomes, including an ability to gain stakeholder support for the Board’s
decisions.

Critical and innovative | The ability to critically analyses complex and detailed information, readily

thinker distil key issues, and develop innovative approaches and solutions to
problems.

Leader Innate leadership skills including the ability to:

> appropriately represent the Company;
» set appropriate Board and Company culture; and
» make and take responsibility for decisions and actions.

In the table below, the specific areas of focus or expertise of individual Board members have been provided:

Area of Expertise
Mr. Hitesh Mr. Viren Mr. Hitesh Ms. Anita Mr. Mr.
Chimanlal Doshi| Chimanlal | Pranjivan Mehta Jaiswal Jayesh Rajendra
Doshi Shah Mohan
Malla
Chairman Whole Non- Executive | Non- Non- Non-
& Time Director/Woman | Executive Executive Executive
Managing Director [Director and and and
Director Independent | Independent | Independent
Director Director Director
1. Strategy v v v v v v
2. Policy v v v v v v
3. Finance v v N4 v N4 N4
4. Risk v v v v v v
51T v v v v v v
6.Executive
Management v v v v v v
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1. Integrity v v v v v v
e | | v | < ‘ v
e « LT ‘ A
A B A ‘ e
5.Commitment v v v v v v
Sk A A I ‘ o
Innevative thinkeyr v v v v v v
8. Leader v v v v v v
f) Board Confirmation Regarding Independence of the Independent Directors

The Company has received declarations from all the Independent Directors confirming that they
meet the criteria of independence as prescribed under Section 149(6) of the Act read with Rules
framed thereunder, and Regulation 16(1)(b) of the Listing Regulations. In terms of Regulation
25(8) of the Listing Regulations, the Independent Directors have confirmed that they are not
aware of any circumstance or situation which exists or may be reasonably anticipated that could
impair or impact their ability to discharge their duties with an objective independent judgment
and without any external influence.

Based on the disclosures received from all the Independent Directors, the Board after taking
these declarations/disclosures on record and acknowledging the veracity of the same, concluded
that the Independent Directors are persons of integrity and possess the relevant expertise and
experience to qualify as Independent Directors of the Company fulfilling the conditions as
specified in the Listing Regulations and are Independent of the Management.

None of the Directors on the Board of the Company have been debarred or disqualified from
being appointed or continuing as Director by the Securities and Exchange Board of India,
Ministry of Corporate Affairs, Reserve Bank of India or any such statutory authority.

Further, the Independent Directors have included their names in the data bank of Independent
Directors maintained with the Indian Institute of Corporate Affairs in terms of Section 150 of the
Act read with Rule 6 of the Companies (Appointment and Qualification of Directors) Rules,
2014.

g) COMPLIANCE WITH THE CODE OF CONDUCT

The Company firmly believes that with success comes more responsibility and accountability of
being a corporate citizen with the highest standards of Compliance and governance. The Listing
Regulations requires listed companies to lay down a code of conduct for its directors and Senior
Management Personnel incorporating duties of directors including Independent Directors as laid
down in the Act. Accordingly, the Company has a Board approved code of conduct for Board
members and Senior Management of the Company. The said code has been placed on the Company’s
website and can be accessed at https://indosolar.co.in/pdf-files/Code-of-Conduct.pdf All the
members of the Board have affirmed compliance to the code for the Financial Year ended on March
31, 2023 and a declaration to this effect signed by the Chairman and Managing Director forms part
of this Report.

3. COMMITTEES OF THE BOARD

The Board Committees are the pillars of the governance structure of the Company. The Board Committees are
formed to improve board effectiveness and efficiency in areas where more focused, specialized and subject
oriented discussions are required. The Board has constituted various committees with specific terms of
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reference to focus effectively on specific issues and ensure expedient resolution of diverse matters in
compliance with the provisions of the Act, Listing Regulations. The Members constituting the Committees
are majority of Independent Directors and each committee is guided by its charter or Terms of Reference
which outlines the composition, scope, roles and responsibilities of the Committees. These include the
following Committees:

3.1. AUDIT COMMITTEE
The Audit Committee is one of the main pillars of the Corporate Governance of the Company. The
Committee composition, powers, role and term of reference of the Committee are in accordance with
the requirement mandated under Section 177 of the Act read with rules made thereunder and Regulation
18 read with Part C of Schedule Il of Listing Regulations. Members of the committee possess requisite
qualifications:

TERMS OF REFERENCE OF AUDIT COMMITTEE

1) The Audit Committee shall have powers which should include the following:

a. investigate any activity within its terms of reference;

b. seek any information that it properly requires from any employee of the Company or any
associate or subsidiary, joint venture Company in order to perform its duties and all
employees are directed by the Board to co-operate with any request made by the Committee;
and

c. call any director or other employee to be present at a meeting of the Committee as and when
required.

d. secure attendance of outsiders with relevant expertise, if it considers necessary; and

e. perform such powers as may be prescribed under the Companies Act and SEBI Listing
Regulations.

2) The role of the Audit Committee shall include the following:

a. Oversight of the Company’s financial reporting process, examination of the financial
statement and the auditors’ report thereon and the disclosure of its financial information to
ensure that the financial statement is correct, sufficient and credible;

b. Recommendation for appointment, re-appointment and replacement, remuneration and terms
of appointment of auditors, including the internal auditor, cost auditor and statutory auditor,
of the Company and the fixation of audit fee;

c. Approval of payments to statutory auditors for any other services rendered by the statutory
auditors of the Company;

d. Reviewing, with the management, the annual financial statements and auditor’s report thereon
before submission to the Board for approval, with particular reference to:

i. Matters required to be included in the Director’s Responsibility Statement to be
included in the Board’s report in terms of clause (c) of sub-section 3 of section 134
of the Companies Act;

ii. Changes, if any, in accounting policies and practices and reasons for the same;
iii. Major accounting entries involving estimates based on the exercise of judgment by
the management of the Company;
iv. Significant adjustments made in the financial statements arising out of audit
findings;
v. Compliance with listing and other legal requirements relating to financial
statements;
vi. Disclosure of any related party transactions; and
vii. Qualifications / modified opinion(s) in the draft audit report.

e. Reviewing, with the management, the quarterly, half yearly and annual financial statements
before submission to the board for approval,

f.  Reviewing, with the management, the statement of uses/application of funds raised through
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for
purposes other than those stated in the issue document/prospectus/notice and the report
submitted by the monitoring agency monitoring the utilization of proceeds of a public or
rights issue, and making appropriate recommendations to the Board to take up steps in this
matter;
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g. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of
audit process;

h. Formulating a policy on related party transactions, which shall include materiality of related
party transactions;

i.  Approval or any subsequent modification of transactions of the Company with related parties

and omnibus approval for related party transactions proposed to be entered into by the

Company subject to such conditions as may be prescribed;

Review, at least on a quarterly basis, the details of related party transactions entered into by

the Company pursuant to each of the omnibus approvals given;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy

of the internal control systems.

Reviewing the adequacy of internal audit function, if any, including the structure of the

internal audit department, staffing and seniority of the official heading the department,

reporting structure coverage and frequency of internal audit;

p. Discussion with internal auditors of any significant findings and follow up there on;

g. Reviewing the findings of any internal investigations by the internal auditors into matters
where there is suspected fraud or irregularity or a failure of internal control systems of a
material nature and reporting the matter to the Board;

r.  Discussion with statutory auditors before the audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain any area of concern;

s.  Looking into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

t.  Recommending to the board of directors the appointment and removal of the external auditor,

fixation of audit fees and approval for payment for any other services;

Monitoring the end use of funds raised through public offers and related matters;

Reviewing the functioning of the whistle blower mechanism;

Approval of the appointment of the Chief Financial Officer of the Company (“CFO”) (i.e.,

the any person having experience and expertise in the finance function or discharging that

function) after assessing the qualifications, experience and background, etc., of the candidate;

X. Carrying out any other functions as provided under the provisions of the Companies Act, the
SEBI Listing Regulations and other applicable laws;

y. Toformulate, review and make recommendations to the Board to amend the Audit Committee
charter from time to time;

z. Overseeing a vigil mechanism established by the Company, providing for adequate
safeguards against victimization of employees and directors who avail of the vigil mechanism
and also provide for direct access to the Chairman of the Audit Committee for directors and
employees to report their genuine concerns or grievances;

aa. Reviewing the utilization of loans and/or advances from/investment by the holding company
in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary,
whichever is lower including existing loans / advances / investments existing as on the date
of coming into force of this provision;

bb. Considering and commenting on rationale, cost-benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the Company and its shareholders; and

cc. Such roles as may be prescribed under the Companies Act and SEBI Listing Regulations.

dd. The Audit Committee shall mandatorily review the following information:

ee. Management discussion and analysis of financial condition and results of operations;

ff. Statement of significant related party transactions (as defined by the Audit Committee),
submitted by the management of the Company;

gg. Management letters/letters of internal control weaknesses issued by the statutory auditors of
the Company;

hh. Internal audit reports relating to internal control weaknesses;

ii. The appointment, removal and terms of remuneration of the chief internal auditor shall be
subject to review by the Audit Committee;

jj. Statement of deviations:

—
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kk. quarterly statement of deviation(s) including report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations;
and
Il. annual statement of funds utilized for purposes other than those stated in the issue
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing Regulations;
and
mm. review the financial statements, in particular, the investments made by any unlisted
subsidiary.
nn. To carry out such other functions as may be specifically referred to the Committee by the
Board of Directors and/or other Committees of Directors of the Company.
00. To make available its terms of reference and review periodically those terms of reference and
its own effectiveness and recommend any necessary changes to the Board.
3) The Audit Committee shall mandatorily review the following information:
a. Management discussion and analysis of financial condition and results of operations;
b. Statement of significant related party transactions (as defined by the Audit Committee),
submitted by the management of the Company;
c. Management letters/letters of internal control weaknesses issued by the statutory auditors of
the Company;
d. Internal audit reports relating to internal control weaknesses;
e. The appointment, removal and terms of remuneration of the chief internal auditor shall be
subject to review by the Audit Committee;
f.  Statement of deviations:
i. quarterly statement of deviation(s) including report of monitoring agency, if
applicable, submitted to stock exchange(s) in terms of Regulation 32(1) of the
SEBI Listing Regulations; and
ii. annual statement of funds utilised for purposes other than those stated in the issue
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing
Regulations; and
iii. review the financial statements, in particular, the investments made by any
unlisted subsidiary.
g. To carry out such other functions as may be specifically referred to the Committee by the
Board of Directors and/or other Committees of Directors of the Company.
h. To make available its terms of reference and review periodically those terms of reference
and its own effectiveness and recommend any necessary changes to the Board.

COMPOSITION OF AUDIT COMMITTEE

The Audit Committee comprises (two) 2 Independent Directors and (one) 1 Non-Executive Director as
members as on March 31, 2023. The committee is chaired by Mr. Jayesh Dhirajlal Shah (Non-Executive and
Independent Director) of the company having relevant accounting and financial management expertise. All
the members of the committee are financially literate.

MEETINGS OF THE AUDIT COMMITTEE

During the year under review, the Committee met 3 (three) times. The intervening gap between the
committee meetings was within the period prescribed under the Listing Regulations.

Sr. No. | Audit Committee Meetings
1 05.09.2022
2 14.11.2022 The necessary quorum was present at all the meetings.
3 13.02.2023

THE DETAILS OF THE CATEGORY, COMPOSITION AND ATTENDANCE OF THE
MEMBERS AT THE MEETINGS OF THE COMMITTEE ARE SET OUT IN THE
FOLLOWING:
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Name Of Member Category Date of Capacity Audit Committee Meeting
Appointment Entitled to attend | Attended

Mr. Jayesh Dhirajlal | Non-Executive and 29/08/2022 Chairman 3 3

Shah Independent Director

Mr. Hitesh Pranjivan | Non-Executive 29/08/2022 Member 3 3

Mehta

Ms. Anita Jaiswal Non-Executive and 29/08/2022 Member 3 3
Independent Director

Ms. Akalpita Harnish Patel, Company Secretary and Compliance Officer of the Company acts as the
Secretary for the Audit Committee. The Statutory Auditors, Internal Auditor, Secretarial Auditor and
Chief Financial Officer and other executives attend the meeting on invitation, as and when required.

3.2. NOMINATION AND REMNUNERATION COMMITTEE

The Nomination and Remuneration Committee (NRC) is responsible for overseeing the key processes
through which it can make recommendations to the Board on the structure, size and Composition of the
Board, Key Managerial Personnel, Senior Management Personnel and ensure that the appropriate mix
of skills, experience, diversity and independence is present on the Board and the Senior Management
Personnel or its function effectively. The Committee composition, powers, role and term of reference
of the committee are in accordance with the requirements mandate under section 178 of the Act, read
with rules made thereunder and Regulation 19 read with Schedule 11 of the Listing Regulations

TERMS OF REFERENCE OF NOMINATION AND REMUNERATION COMMITTEE
1) The Nomination and Remuneration Committee shall

a. Tobe responsible for identifying and nominating, for the approval of the Board and ultimately
the shareholders, candidates to fill Board vacancies as and when they arise as well as putting
in place plans for succession, in particular with respect to the Chairman of the Board and the
Chief Executive Officer;

b. To formulate the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the board of directors a policy relating to the remuneration of
the directors, key managerial personnel and other employees;

c. The Nomination and Remuneration Committee, while formulating the above policy, should
ensure that:

i. the level and composition of remuneration be reasonable and sufficient to attract,
retain and motivate directors of the quality required to run our Company
successfully;

ii. relationship of remuneration to performance is clear and meets appropriate
performance benchmarks; and

iii. remuneration to directors, key managerial personnel and senior management
involves a balance between fixed and incentive pay reflecting short and long term
performance objectives appropriate to the working of the Company and its goals.

d. Toidentify persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down and recommend to the Board their
appointment and removal;

e. Toregularly review the Board structure, size, composition and make recommendations to the
Board of adjustments that are deemed necessary, in order to ensure an adequate size and a
well-balanced composition of the Board and further to make determinations regarding
independence of members of the Board;

f.  To consider succession and emergency planning, taking into account the challenges and
opportunities facing the Company and the skills and expertise therefore needed on the Board,
reporting to the Board regularly;

g. To keep under review the leadership needs of the organization, both executive and non-
executive, with a view to ensuring the continued ability of the Company to compete
effectively in the market place;
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h.  To formulate criteria for evaluation of performance of independent directors and the board of
directors;

i. To decide on whether to extend or continue the term of appointment of the Independent
Director, on the basis of the report of performance evaluation of Independent Directors;

j- Toanalyse, monitor and review various human resource and compensation matters;

k. Annual performance evaluation of the Chairman of the Company and all Directors including
Managing and other Executive Director with respect to their roles as Directors;

I.  To ensure that on appointment to the Board, Non-executive Directors receive a formal letter
of appointment setting out clearly what is expected of them in terms of time commitment,
committee service and involvement outside Board meetings;

m. To recommend to the Board whether to reappoint a Director/Independent Director at the end
of their term of office;

n. To make recommendations to the Board concerning any matters relating to the continuation
in office of any Director at any time including the suspension or termination of service of an
executive Director as an employee of the Company subject to the provision of the law and
their service contract;

0. To identify and recommend Directors who are to be put forward for retirement by rotation;

p. Before appointment is made by the Board, to evaluate the balance of skills, knowledge and
experience on the Board, and in the light of this evaluation prepare a description of the role
and capabilities required for a particular appointment;

g. To ensure the development of guidelines for selecting candidates for election or re-election
to the Board, or to fill vacancies on the Board,;

. To consider any other matters as may be requested by the Board,;

s. To frame suitable policies, procedures and systems to ensure that there is no violation of
securities laws, as amended from time to time, by the Company and its employees, as
applicable including:

i. the Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015, as amended; and

ii. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair
Trade Practices Relating to the Securities Market) Regulations, 2003, as amended;
and

iii. To make available its terms of reference and review periodically those terms of
reference and its own effectiveness and recommend any necessary changes to the
Board.

2) The duties of the Committee in relation to its remuneration function shall be:

a. To consider and determine, based on their performance and such other factors as the
Committee shall deem appropriate all elements of the remuneration of the members of the
Board and the Key Managerial Personnel, namely,

i. base salary (the Committee shall also consider the pension consequences of basic
salary increases);
ii. bonuses and performance-related payments (including profit-sharing schemes);
iii. discretionary payments;
iv. pension contributions;
v. benefits in kind; and
vi. share options and their equivalents
. To approve the remuneration of other members of the senior management of the Company;

c. To review and approve compensation strategy from time to time in the context of the then
current Indian market in accordance with applicable laws;

d. Inrelation to the above, the Committee shall at all times give due regard to published or other
available information relating to pay, bonuses and other benefits of executives in companies
which are comparable to the Company;

e. To perform such functions as are required to be performed by the compensation committee
under the Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014;

f.  Administering the employee stock option scheme/plan approved by the Board and
shareholders of the Company in accordance with the terms of such scheme/plan (“ESOP
Scheme”), if any, including the following:
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i. Determining the eligibility of employees to participate under the ESOP Scheme;

ii. Determining the quantum of option to be granted under the ESOP Scheme per
employee and in aggregate;

iii. Date of grant;

iv. Determining the exercise price of the option under the ESOP Scheme;

v. The conditions under which option may vest in employee and may lapse in case of
termination of employment for misconduct;

vi. The exercise period within which the employee should exercise the option and that
option would lapse on failure to exercise the option within the exercise period;

vii. The specified time period within which the employee shall exercise the vested
option in the event of termination or resignation of an employee;

viii. The right of an employee to exercise all the options vested in him at one time or at
various points of time within the exercise period;

ix. Re-pricing of the options which are not exercised, whether or not they have been
vested if stock option rendered unattractive due to fall in the market price of the
equity shares;

X. The grant, vest and exercise of option in case of employees who are on long leave;

xi.  Allow exercise of unvested options on such terms and conditions as it may deem fit;

xii. The procedure for cashless exercise of options;

xiii. Forfeiture/ cancellation of options granted:;

xiv. Formulating and implementing the procedure for making a fair and reasonable
adjustment to the number of options and to the exercise price in case of corporate
actions such as rights issues, bonus issues, merger, sale of division and others. In
this regard following shall be taken into consideration:

xv. the number and the price of stock option shall be adjusted in a manner such that total
value of the option to the employee remains the same after the corporate action;

xvi. for this purpose, global best practices in this area including the procedures followed
by the derivative markets in India and abroad may be considered; and

xvii. the vesting period and the life of the option shall be left unaltered as far as possible
to protect the rights of the employee who is granted such option.

g. Construing and interpreting the ESOP Scheme and any agreements defining the rights and
obligations of the Company and eligible employees under the ESOP Scheme, and prescribing,
amending and/or rescinding rules and regulations relating to the administration of the ESOP
Scheme;

h. Framing suitable policies, procedures and systems to ensure that there is no violation of
securities laws, as amended from time to time, including:

i. the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended; and

ii. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair
Trade Practices Relating to the Securities Market) Regulations, 2003, as amended,
by the Company and its employees, as applicable;

i.  Perform such other activities as may be delegated by the Board or specified/ provided under
the Companies Act, 2013 to the extent notified and effective, as amended or by the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended or by any other applicable law or regulatory authority;

j. Such terms of reference as may be prescribed under the Companies Act and SEBI Listing
Regulations; and

k. To make available its terms of reference and review annually those terms of reference and its
own effectiveness and recommend any necessary changes to the Board. The committee is
authorised by the Board to:

i. investigate any activity within its terms of reference;

ii. seek any information from any employee of the Company or any associate or
subsidiary, joint venture Company in order to perform its duties and all employees
are directed by the Board to co-operate with any request made by the Committee;
and

iii. call any director or other employee to be present at a meeting of the Committee as
and when required.
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3) If the Committee considers it necessary so to do it is authorised to obtain appropriate external advice
including but not limited to legal and professional advice to assist it in the performance of its duties
and to secure the services of outsiders with relevant experience and expertise and to invite those persons
to attend meetings of the Committee. The cost of obtaining any advice or services shall be paid by the
Company within the limits as authorised by the Board.

COMPOSITION OF NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee comprises (two) 2 Independent Directors and (one) 1 Non-
Executive Director as members as on March 31, 2023. The committee is chaired by Mr. Jayesh Dhirajlal
Shah (Non-Executive and Independent Director) of the Company.

MEETINGS OF THE NOMINATION AND REMUNERATION COMMITTEE

During the year under review, the Committee met (Two) 2 times. The intervening gap between the
committee meetings was within the period prescribed under the Listing Regulations.

Sr. No. | NRC Committee Meetings
1

2

21/10/2022
14/11/2022

The necessary quorum was present at all the meetings.

THE DETAILS OF THE CATEGORY, COMPOSITION AND ATTENDANCE OF THE MEMBERS AT
THE MEETINGS OF THE COMMITTEE ARE SET OUT IN THE FOLLOWING:

Name Of Member Category Date of Capacity Audit Committee Meeting
Appointment
Entitled to Attended
attend
Mr. Jayesh Dhirajlal Shah| Non-Executive 29/08/2022 | Chairman 2 2
and
Independent
Director
Mr. Hitesh Pranjivan Non-Executive 29/08/2022 Member 2 2
Mehta
Ms. Anita Jaiswal Non-Executive 29/08/2022 Member 2 2
and
Independent
Director

Ms. Akalpita Harnish Patel, Company Secretary and Compliance Officer of the Company acts as the
Secretary for the Nomination and Remuneration Committee.

CRITERIA FOR PERFORMANCE EVALUATION OF INDEPENDENT DIRECTORS AND
THE BOARD

The Nomination and Remuneration Committee has devised a criteria for evaluation of the performance
of the Directors, including the Independent Directors. The said criteria provide specific criteria for
Independent Directors such as effective deployment of Knowledge and expertise, maintenance of
confidentiality, Independence of behavior and judgement and certain general parameters for all directors
like attendance, integrity, communication inter se between board members, effective participation, and
compliance with the Code of Conduct etc. In terms of the requirement of the Act and the Listing
Regulations, an annual performance evaluation of the Board is undertaken where the Board formally
assess its own Performance, with the aim to improve the effectiveness of the Board and its Committee
Members.
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Pursuant to the provisions of the Act and in accordance with the guidance note issued by SEBI, the Board
of Directors has carried out an annual performance evaluation of its own performance, Board Committees
and individual Directors at their meeting held on May 28, 2023

The Chairman of the Company interacted with each Director individually, for evaluation of performance
of the individual Directors. The evaluation of the performance of the Board as a whole and individual and
of the Committees was conducted by way of questionnaires.

In a separate meeting of Independent Directors held on March 30, 2023, performance of Non-Independent
Directors and performance of the Board as a whole was evaluated. Further, they also evaluated the
performance of the Chairman of the Company, considering the views of the Executive Directors and Non-
Executive Directors.

The performance of the Board was evaluated by the Board of Directors after seeking inputs from all the
Directors on the basis of various criteria such as structure and diversity of the Board, competency of
Directors, experience of Director, strategy and performance, secretarial support, evaluation of risk,
evaluation of performance of the management and feedback, independence of the management from the
Board etc.

The performance of the Committees was evaluated by the Board on the basis of criteria such as committee
charters and composition, effectiveness of the committee, structure of the committee and meetings,
independence of the committee from the Board and contribution to decisions of the Board.

The performance of the Independent Directors was evaluated by the Board on the basis of criteria such as
effective deployment of Knowledge and expertise, maintenance of confidentiality and Independence of
behavior and judgement.

The Nomination and Remuneration Committee reviewed the performance of the individual Directors on
the basis of the criteria such as qualification, experience, knowledge and competency, fulfillment of
functions, availability and attendance, initiative, integrity, contribution and commitment etc., and the
Independent Directors were additionally evaluated on the basis of independence, independent views and
judgment etc.

The performance of the Individual Directors was evaluated by the Board on the basis of criteria such as
ethical standards, governance skills, professional obligations, personal attributes etc.

Further the evaluation of Chairman of the Board, in addition to the above criteria for individual Directors,
also included evaluation based on effectiveness of leadership and ability to steer the meetings,
impartiality, etc.

The Chairman and other members of the Board discussed upon the performance evaluation of every
Director of the Company and concluded that they were satisfied with the overall performance of the
Directors individually and that the Directors generally met their expectations of performance.

The summary of the feedback from the members were thereafter discussed in detail by the members. The
respective Director, who was being evaluated, did not participate in the discussion on his/her performance
evaluation.

3.3. STAKEHOLDER RELATIONSHIP COMMITTEE
The Stakeholders’ Relationship Committee cohesively supports the company and its Board in
maintaining strong and long- lasting relations with all its stakeholders at large. The Composition,
powers, role and term of reference of the Committee are in accordance with the requirements mandated
under section 178 (5) of the Act, read with rules made thereunder and Regulation 20 read with Schedule
Il of Listing Regulations.

TERMS OF REFERENCE OF STAKEHOLDERS’ RELATIONSHIP COMMITTEE(SRC):

1) Terms of reference of Stakeholder Relationship Committee are as follows:

a. Redressal of all security holders” and investors’ grievances such as complaints related to
transfer of shares, including non-receipt of share certificates and review of cases for refusal
of transfer/transmission of shares and debentures, non-receipt of balance sheet, non-receipt
of declared dividends, non-receipt of annual reports, etc., and assisting with quarterly
reporting of such complaints;
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b. To consider and look into various aspects of interest of shareholders, debenture holders and
other security holders;

c. Reviewing of measures taken for effective exercise of voting rights by shareholders;

d. Investigating complaints relating to allotment of shares, approval of transfer or
transmission of shares, debentures or any other securities;

e. Giving effect to all transfer/transmission of shares and debentures, dematerialisation of
shares and re-materialisation of shares, split and issue of duplicate/consolidated share
certificates, compliance with all the requirements related to shares, debentures and other
securities from time to time;

f.  Reviewing the measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual
reports/statutory notices by the shareholders of the Company;

g. Reviewing the adherence to the service standards by the Company with respect to various
services rendered by the registrar and transfer agent of the Company and recommending
measures for overall improvement in the quality of investor services; and

h. Carrying out such other functions as may be specified by the Board from time to time or
specified/provided under the Companies Act or SEBI Listing Regulations, or by any other
regulatory authority.”

2) The committee is authorised by the Board to:

a. investigate any activity within its terms of reference;

b. seek any information from any employee of the Company or any associate or subsidiary,
joint venture Company in order to perform its duties and all employees are directed by the
Board to co-operate with any request made by the Committee; and

c. call any director or other employee to be present at a meeting of the committee as and when
required.

3) If the committee considers it necessary so to do it is authorised to obtain appropriate external advice
including but not limited to legal and professional advice to assist it in the performance of its duties
and to secure the services of outsiders with relevant experience and expertise and to invite those
persons to attend at meetings of the committee. The cost of obtaining any advice or services shall be
paid by the Company within the limits as authorised by the Board.

COMPOSITION OF STAKEHOLDERS’ RELATIONSHIP COMMITTEE

The Nomination and Remuneration Committee comprises (one) 1 Independent Directors and (two) 2 Non-
Executive Director as members as on March 31, 2023. The committee is chaired by Mr. Hitesh Pranjivan
Mehta (Non-Executive Director) of the Company.

MEETINGS OF THE STAKEHOLDERS’ RELATIONSHIP COMMITTEE

During the year under review, the Committee met (one) 1 time.

Sr. No. | SRC Committee Meetings

1 15/03/2022 The necessary quorum was present at all the meetings.

THE DETAILS OF THE CATEGORY, COMPOSITION AND ATTENDANCE OF THE
MEMBERS AT THE MEETINGS OF THE COMMITTEE ARE SET OUT IN THE

FOLLOWING:
Name Of Member Category Date of Capacity Audit Committee Meeting
Appointment
Entitled to Attended
attend
Mr. Hitesh Pranjivan Non-Executive | 29/08/2022 | Chairman 1 1
Mehta Director
Mr. Viren Chimanlal Non-Executive | 29/08/2022 | Member 1 1
Doshi Director
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Mr. Jayesh Dhirajlal Shah| Non-Executive and| 29/08/2022 | Member 1 1
Independent
Director
Ms. Akalpita Harnish Patel, Company Secretary and Compliance Officer of the Company, acts as the

Secretary for the Stakeholder Relationships Committee.

THE STATUS AND DETAILS OF THE SHAREHOLDER’S COMPLAINT RECEIVED
DURING THE FINANCIAL YEAR 2022-2023 ARE AS FOLLOWS.

Quarter Quarter Quarter and Quarter and
and year ended half year nine months
ended ended ended
el St 2022 September 30, December 31,

el 2022 2022
31, 2023

No. of Investor

Complaints pending 0 0 0 0

at the beginning of
the quarter.

No. of Investor
Complaints received 0 0 0 0
during the quarter.

No. of Investor
Complaints

disposed-off during 0 0 0 0
the quarter.

No. of Investor

Complaints

remaining 0 0 0 0

unresolved at the end
of the quarter ended.

There were no investor complaints pending as at March 31, 2023, which were not solved to the satisfaction
of shareholders.

Name and Designation of Compliance officer: Ms. Akalpita Harnish Patel Company Secretary of the
Company is the Compliance Officer for ensuring compliance with the requirements of Listing
Regulations.

4. REMUNERATION TODIRECTORS DURING THE YEAR 2022-2023
4.1. None of the Directors have been paid any remuneration during the financial year 2022-2023 except
sitting fees to the independent directors.
4.2. There is no pecuniary relationship or transactions of the non-executive Directors vis-a-vis the Company

5. GENERAL MEETINGS
Company could not conduct the General Meeting including Annual General Meeting during the Financial
Year 2022-2023 since the relisting application was pending with the stock exchanges

6. MEANS OF COMMUNICATIONS

6.1. Quarterly Results, Half yearly and Annual Financial results and Newspapers wherein results
normally published
Company’s quarterly unaudited financial results are submitted to the Stock Exchanges within (forty
five) 45 days from the end of the quarter and audited Annual Financial results are submitted to the Stock
Exchanges within (sixty) 60 days from the end of the Financial Year. The quarterly/half-yearly and
Annual Financial Results were published in ‘Janasatta and ‘Financial Express’ New Delhi editions.
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Simultaneously they are also posted on the website of the Company www.indosolar.co.in and disclosed
to the Stock Exchanges i.e. BSE Limited (www.bseindia.com) and National Stock Exchange of India
Ltd. (www.nseindia.com ).

6.2. Websites
In Compliance with Regulation 46 of the Listing Regulations, a separate dedicated section under
Investors i.e.” Disclosure under the Regulation 46 of the Listing Regulations’ on the company’s website
gives information on various details of the company and its Board, various announcements made by the
Company, Schedule of Analyst or Institutional Investors meet presentations by the company, Quarterly
/ Half Yearly/ Nine Months and Annual Financial Results, official press/news release Shareholding
pattern, various policies of the company along with the other disclosures specified in the said regulation.

6.3. Annual Report:
The Annual Report containing, inter alia, Audited Financial Statement, Board’s Report, Auditors’

Report and other important information is circulated to the members and others entitled thereto. The
Management Discussion and Analysis Report forms part of the Annual Report. The Annual Report will
also be available in downloadable form on the website www.indosolar.com

7. GENERAL SHAREHOLDER INFORMATION

ANNUAL GENERAL MEETING (Date, Time Company could not conduct the General Meeting
and Venue) including Annual General Meeting during the
Financial Year 2022-2023 since the relisting
application was pending with the stock exchanges.

FINANCIAL YEAR The Financial Year Covers Period from April 01,
2022 to March 31, 2023

FINANCIAL CALENDER

Tentative Schedule for declaration of Financial Results during the Financial Year 2023-2024

Quarter ending June 30, 2023 Within (Forty-five) 45 days of end of each quarter
Quarter and half year ending September 30, | Within (Forty-five) 45 days of end of each quarter
2023

Quarter and Nine Months ending December 31, | Within (Forty-five) 45 days of end of each quarter
2023

Quarter and Financial Year ending March 31, | within (Sixty) 60 days from the end of the financial
2024 year

LISTING ON STOCK EXCHANGES AND PAYMENT OF LISTING FEES

Name of Stock Address Stock Code ISIN
Exchange
BSE Limited (“BSE”) | PhirozeJeejeebhoy 533257

Towers, Dalal Street,
Mumbai 400 001-

(Maharashtra) INE866K01015
National Stock | Exchange Plaza, C-1 INDOSOLAR
Exchange of India | Block G, Bandra Kurla
Limited (“NSE”) Complex, Bandra (East),

Mumbai-400051
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Payment of Listing Fees: Annual Listing Fees for the Financial Year 2024-25 has been paid by the Company
to BSE Limited and National Stock Exchange of India Limited.

MARKET PRICE DATA HIGH LOW NOTAVAILABLE

DURING EACH MONTH IN THE

FINANCIAL YEAR 2022-2023.

REGISTRAR TO ISSUE AND SHARE Link Intime India Private Limited

TRANSFER AGENTS 44, Community Centre, 2nd Floor, Naraina
Industrial Area, Phase-l1, Near PVR Naraina, New
Delhi-110028

DISTRIBUTION OF SHAREHOLDING AS

ON 31STMARCH, 2024

OUTSTANDING GDR/ADR/WARRANTS OR The Company has not issued any

ANY OTHER CONVERTIBLE GDR/ADR/Warrants or any other convertible

INSTRUMENTS, CONVERSION DATES AND instruments in the past and hence, as on March 31,

LIKELY IMPACT ON EQUITY 2023, the Company does not have any outstanding
GDRs/ADRs/Warrants  or  any  convertible
instruments.

COMMODITY PRICE RISK OR FOREIGN Currently trading of the Company is suspended for
EXCHANGE RISK the capital reduction hence no such risks are
currently associated with the Company

PLANT LOCATION 3C/1, Ecotech-ll, Udyog Vihar, Greater Noida,
Uttar Pradesh -201306
Tel No. +91-120-4762500,

Shareholders correspondence should be addressed to the Company’s Registrar and Share Transfer Agent
or contact the Company Secretary and Compliance Officer at the addresses mentioned below.

ADDRESS FOR CORRESPONDENCE 602, Western Edge I, Western Express Highway,
Borivali (E), Mumbai — 400 066
Contact:

COMPANY REGISTRATION DETAILS 1. Company is registered in New Delhi

2. The Corporate Identity Number (CIN) allotted
to the Company by the Ministry of Corporate
Affairs is L18101DL2005PLC134879

8. OTHER DISCLOSURES

8.1. RELATED PARTY TRANSACTION

8.1.1. There is no materially significant transaction entered into by the Company which may have
potential conflict with the interests of the Company at large.

8.1.2. During the year all RPTs entered by the Company were in the ordinary course of business and in
respect of transactions with related parties under Section 2(76) of the Act, are at arm’s length basis
and were approved by the members of Audit Committee including Independent Directors.

8.1.3. Disclosures on transactions with related parties, as required under the Indian Accounting Standard
24, have been incorporated in the Notes to the Accounts forming part of the financial statements.
The statement of related party transactions is placed before the Audit Committee and the Board on
quarterly basis.

8.1.4. The Policy on Materiality of Related Party Transactions and on dealing with Related Party
Transactions as approved by the Board is uploaded on the Company’s website at the
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Weblink: https://indosolar.co.in/pdf-files/Policy-for-Determination-of-Materiality-of-
Events.pdf
8.2. DETAILS OF NON-COMPLIANCE BY THE COMPANY, PENALTIES AND STRICTURES
IMPOSED ON THE COMPANY BY STOCK EXCHANGE OR SEBI OR ANY OTHER
STATUTORY AUTHORITY, ON _ANY MATTER RELATED TO CAPITAL MARKET,
DURING THE LAST THREE YEARS
As per the approved resolution plan, the Company is not liable for the non-compliances prior to the
effective date, i.e. April 21, 2022. Post such effective date the Company has undertaken compliances
with the applicable laws including Listing Regulations. However, there were certain delays in
complying with provisions of such compliances for which the Company has already paid the fines as
imposed by the exchanges. There are no other penalties or fines imposed by any other authority

8.3. VIGIL MECHANISM/WHISTLE BLOWER POLICY

8.3.1. Pursuant to the requirements of section 177(9) of the Act and Regulation 22 and Regulation 18 (3)
read with Part C of Schedule Il of Listing Regulations, the Company has a Whistle Blower Policy
to provide vigil mechanism for Directors/ Employees to voice their concerns in a reasonable and
effective manner regarding unethical behavior, actual or suspected fraud or violation of the
Company’s code of conduct. It also provides adequate safeguards against victimization of
Directors/ Employees who avail the mechanism and are free to report violations of applicable laws
and regulations and the code of conduct.

8.3.2. The Company affirms that during FY 2022-2023, no personnel have been denied access to the
Chairperson of the Audit Committee and no whistle blower event was reported.

8.3.3. The Whistle Blower Policy is available on the website of the Company https://indosolar.co.in/pdf-
files/Policy---Whistle-BlowerVigil-Mechanism.pdf

8.4. TRANSFER TO THE INVESTOR EDUCATION AND PROTECTION FUND
Company has not made any transfers to investor education and protection fund during the financial year
2022 - 2023.

8.5. DETAILS OF COMPLIANCE WITH MANDATORY REQUIREMENTS AND ADOPTION
OF THE NON-MANDATORY REQUIREMENTS
8.5.1. AUDIT QUALIFICATION

During the year under review there is no audit qualification in the Company’s Financial Statement
except for non-utilization of accounting software equipped with an audit trail (edit log) facility.
The company continues to adopt the best practices to ensure regime of unqualified Financial
Statements.

8.5.2. REPORTING OF INTERNAL AUDITOR
The Internal Auditor directly reports to the Audit Committee

8.5.3. WEB LINK WHERE POLICY FOR DETERMINING ‘MATERIAL’ SUBSIDIARIES IS
DISCLOSED
The Company does not have a subsidiary, associate Company or joint venture with another
company therefore, the requirement of formulating this policy is not applicable on the Company.

8.5.4. CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE
M/s Zarana Sodagar and Co. Company Secretaries, has issued a certificate pursuant to Regulation
34(3) read with Clause 10 (i) of Paragraph C of Schedule V of the Listing Regulations, confirming
that none of the Directors on the Board of the Company has been debarred or disqualified from
being appointed or continuing as Directors of companies by the Board/Ministry of Corporate
Affairs, Securities Board Exchange of India or any such statutory authority. The said certificate is
given in Annexure-A(4) 2022-23 to this Report.

8.5.5. DISCLOSURE IN RELATION TO THE RECOMMENDATION MADE BY AN
COMMITTEE WHICH WAS NOT ACCEPTED BY THE BOARD
There were no such circumstances during the Financial Year 2023-24 where the Board has not
accepted any recommendations of the Committee.
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8.5.6. TOTAL FEES PAID TO STATUTORY AUDITOR
M/s. S.G.C.O. & Co., Chartered Accountants, are the Statutory Auditors of the Company. During
the year, details of total fees for all services paid to the statutory auditor by the Company are given

below:
S.No.| Type of Service F.Y 2022-2023 F.Y 2021-2022
(Amount In Rs.) (Amount in Rs.)
1 Statutory Audit and 2,50,000 5,75,000
Tax Audit Fees
2 Other services - -
3 Out-of-pocket Expenses - -
Total 2,50,000 5,75,000

8.5.7. The disclosure as required under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 is given below: -

Particulars Nos.
No. of Complaints Pending at the Beginning of the Year
No. of Complaints Received and Resolved during the year
No. of Complaints Pending at the End of the Year

o|Oo|o

8.5.8. The Company has not provided any Loans and Advances in the nature of loans to firms/companies
in which directors are interested during the year ended on March 31, 2023.

8.5.9. Itis confirmed that the Company has complied with the requirements prescribed under Regulations
17 to 27 and clauses (b) to (i) of sub- regulation (2) of Regulation 46 of the Listing Regulations.
M/s Zarna Sodagar and Co., has issued a compliance certificate as required under the Listing
Regulations confirming compliances of conditions of corporate governance is given in Annexure
part to this Report

Sr. Particulars Regulation Compliance Status
No.
1 Board of Directors 17 Yes
2. Maximum no. of Directorship 17A Yes
3. | Audit Committee 18 Yes
4. Nomination and Remuneration 19 Yes
Committee
5. Stakeholders Relationship Committee 20 Yes
6. Risk Management Committee 21 NA
7. Vigil Mechanism 22 Yes
8. Related party transactions 23 Yes
9. Corporate Governance Requirement with 24 NA
respect to subsidiary of listed entity
10. | Secretarial Audit& Secretarial 24A Yes
Compliance Report
11. | Obligations with respect to Independent 25 Yes
Directors
12. | Obligations with respect to employees 26 Yes
including senior management, key
managerial ~ persons, directors and
promoters
13. | Vacancies in respect of certain Key 26A Yes
Managerial
Personnel
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14. | Other Corporate Governance 27 Yes
requirements
15. | Website 46 Yes

8.5.10. CEOJ/CFO CERTIFICATION
As required under Regulation 17(8) read with Part B of Schedule Il of the Listing Regulations,
the Chairman &Managing Director and the Chief Financial Officer of the Company have jointly
certified to the Board regarding the Financial Statements and internal controls relating to
financial reporting for the year ended 31 March, 2023. The said certificate is given in Annexure
to this Report.

8.5.11. EQUITY SHARES IN THE SUSPENSE ACCOUNT
The Company does not have any equity shares in the suspense account.

8.5.12. DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT
In Compliance with the Requirements of Regulations 26(3) of Listing Regulations this is to
confirm that all Board Members and the Senior Management Personnel have affirmed
compliance with the Code of Conduct. A declaration signed by Chairman and Managing
Director of the Company to this effect form’s part to this report as Annexure-A(1) 2022-23.

8.5.13. DISCLOSURE OF CERTAIN TYPE OF AGREEMENTS BINDING ON COMPANY
There are no agreement impacting management or control of the Company or imposing any
restriction or create any liability upon the Company. as specified in Schedule 111, Part A Para
A, Clause 5A of Listing Regulations.

For and behalf of the Board of Indosolar Limited
April 11, 2025
Mumbai
Sd/-
Akalpita Harnish Patel
Company Secretary and Compliance Officer
Membership No. A40528
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Annexure-A(1) 2022-23
DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR
MANAGEMENT PERSONNEL WITH THE COMPANY’S CODE OF CONDUCT
In Compliance with the Requirements of Regulation 26(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 this is to confirm that all Board Members and the Senior Management Personnel
have affirmed compliance with the Code of Conduct for the Year ended on March 31, 2023.

For and behalf of the Board of Indosolar Limited

Mumbai
May 30, 2023
Sd/-

Hitesh Chimanlal Doshi

Chairman and Managing Director
DIN: 00293668
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Annexure-A(2) 2022-23

Under Regulation 17(8) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

CHAIRMAN & MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER CERTIFICATE
To,

The Board of Directors

Indosolar Limited

C-12 Friends Colony (East) New Delhi, 110065

1. We have reviewed financial statements and the cash flow statement of Indosolar Limited for the year
ended on March 31, 2023, and to the best of our knowledge and belief:

a. these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading

b. these statements together present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations

2. There are, to the best of our knowledge and belief, no transactions entered into by the Company during
the year which are fraudulent, illegal or violative of the Company’s Code of Conduct.

3. We accept responsibility for establishing and maintaining internal controls for financial reporting and
that we have evaluated the effectiveness of internal control systems of the Company pertaining to
financial reporting and have disclosed to the Auditors and Audit Committee, deficiencies in the design
or operation of such internal controls, if any, of which we are aware and the steps we have taken or
proposed to take to rectify these deficiencies.

4.  We have indicated to the Auditors and the Audit Committee:

a. there are no significant changes in internal controls over financial reporting during the year;
b. there are no significant changes in accounting policies during the year; and
c. there are no instances of significant fraud of which we have become aware.

For and behalf of the Board of For and behalf of the Board of

Mumbai Indosolar Limited Indosolar Limited

May 30, 2023
Sd/- Sd/-
Hitesh Chimanlal Doshi Pratik Jitendra Shah
Chairman and Managing Director Chief Financial Officer

DIN: 00293668
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Annexure-A(3) 2022-23
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015)

To,
The Board of Directors
Indosolar Limited

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of
Indosolar Limited having CIN: L18101DL2005PLC134879 and having registered office at C-12 Friends Colony
(East) New Delhi, 110065 (hereinafter referred to as ‘the Company”), produced before us by the Company for the
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C clause 10
sub clause (i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal (www.mca.gov.in) as considered necessary and explanations
furnished to us by the Company & its officers, we hereby certify that none of the Directors on the Board of the
Company as stated below for the Financial Year ended on March 31, 2023 have been debarred or disqualified from
being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs, Reserve Bank of India or any such other Statutory Authority.

Sr. No. | Director DIN
1 | Hitesh Chimanlal Doshi 00293668
2 | Viren Chimanlal Doshi 00207121
3 | Hitesh Pranjivan Mehta 00207506
4 | Jayesh Dhirajlal Shah 00182196
5 | Anita Jaiswal 08485642
6 | Rajender Mohan Malla* 00136657

Ensuring the eligibility of, for the appointment / continuity of every Director on the Board is the responsibility of
the management of the Company. Our responsibility is to express an opinion on these based on our verification.
This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.\

For Zarna Sodagar & Co.

Sd/-
Place: Mumbai Zarna Sodagar
Date: 11.04.2025 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546G000089472
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Annexure-A(4) 2022-23
CERTIFICATE ON CORPORATE GOVERNANCE
To,
The Members
Indosolar Limited
C-12 Friends Colony (East) New Delhi, 110065

We have examined the compliance of conditions of Corporate Governance of Indosolar Limited for the year
ended on March 31, 2023 as stipulated in Regulations 17 to 27 and clauses (b) to (i) and (t) of Regulation 46 (2)
and paragraphs C, D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (collectively referred to as “SEBI Listing Regulations™).

Management’s Responsibility for compliance with the conditions of SEBI Listing Regulations

The compliance with the conditions of Corporate Governance is the responsibility of the management of the
Company, including the preparation and maintenance of all relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control and procedures to ensure
the compliance with the conditions of the Corporate Governance stipulated in SEBI Listing Regulations

Our Responsibility

1. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the
Company for ensuring the compliance with the conditions of the Corporate Governance. It is neither an
audit nor an expression of opinion on the financial statements of the Company

2. We have examined the relevant records and documents maintained by the Company for the purposes of
providing reasonable assurance on compliance with the Corporate Governance requirements by the
Company.

3. We have conducted our examination in accordance with the Guidance Note on Corporate Governance
Certificate and the Guidance Manual on Quality of Audit & Attestation Services issued by the Institute of
Company Secretaries of India (“ICSI”).

Opinion

1. #In our opinion and to the best of our information and according to the explanations given to us, and the
representation made by the directors and the management, we hereby certify that due to the pendency of
the relisting application with stock exchanges, to the extent possible, the Company has complied with the
conditions of Corporate Governance as stipulated in the above mentioned SEBI Listing Regulations.

2. We further state that such compliance is neither an assurance as to the future viability of the Company nor
the efficiency or effectiveness with which the management has conducted the affairs of the Company.

# Insolvency proceedings against the Company was initiated by the Lenders/Financial Institutions in October,
2018 and the application for Corporate Insolvency Proceedings (CIRP) against the Company was admitted by
the Hon’ble National Company Law Tribunal (NCLT), New Delhi bench vide its order dated April 12, 2019
(CIRP Commencement Date). Further the Hon’ble National Company Law Tribunal, New Delhi Bench on April
21, 2022 approved the Resolution Plan submitted by Waaree Energies Limited (“Resolution Applicant”) in
respect of Indosolar Limited (“Company”).

Post approval of resolution plan, the Company filed applications with BSE and NSE (Stock Exchanges) for
recommencement of trading/listing of the Company in the month of July 2022. The approved resolution plan
provides for reduction of capital of existing shareholders to the extent of 99% of issued and paid-up capital of
the Company which makes Public Shareholding equivalent to 3.85%. Further Waaree is issued and allotted
further shares in the Company amounting to 96.15%. The Company had allotted shares to Waaree Energies
Limited however such allotment of shares was not reflected in the Demat account of Waaree Energies Limited
pending the corporate actions due to pendency of relisting applications. However, due to certain regulatory
aspects dealing with minimum public shareholding for companies in CIRP process, the said listing
recommencement of trading/listing applications could not be approved by the Stock Exchanges. Pending such
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applications, the Company could not call for general meeting of shareholders as it was not in position to ascertain
its shareholders as on date due to pendency of corporate actions about reduction of capital of public shareholders
and allotment of shares to Waaree Energies Limited. Also, the e-voting facility required by applicable laws
could not be made available to shareholders for voting only upon completion of corporate actions.

Restriction on use

The certificate is addressed and provided to the members of the Company solely for the purpose to enable the
Company to comply with the requirement of the SEBI Listing Regulations, and it should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care
for any other purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For Zarna Sodagar & Co.
Sd-

Place: Mumbai Zarna Sodagar

Date: 11.04.2025 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546G000089736

Indosolar Limited

Registered Office:

Unit No. 301, 3rd floor, Building 02, Southern Park, Saket, New Delhi-110017.

Tel : +91-022 66 444444 || Website: www.indosolar.co.in

Factory:

3C/1eco Tech -11, Udyog Vihar, Greater Noida — 201306, Uttar Pradesh, India | CIN: L18101DL2005PLC134879




%,
N

\

0/

INDOSLAR

a WAAREE group company

5

ANNEXURE-B 2022-23
MR 3 - Secretarial Audit Report

For The Financial Year Ended March 31, 2023 Pursuant to Section 204(1) of The Companies Act, 2013 And Rule
No.9 Of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

To,
The Members
INDOSOLAR LIMITED

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by INDOSOLAR LIMITED (hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on 31st March, 2023 generally complied with statutory
provisions listed hereunder and also that the Company has to the extent required complied with Board processes
and compliance mechanism, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records made available to
us and maintained by the Company for the financial year ended on 31% March, 2023 according to the provisions
of:

0] The Companies Act, 2013 (the Act) and the rules made there under;

(i) The Securities Contract (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) Secretarial Standards of The Institute of Company Secretaries of India with respect to Board and
General Meetings.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 (‘SEBI Act’) —

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; - Not Applicable

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015; - Not Applicable

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009; - Not Applicable

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee
Stock Purchase Scheme) Guidelines, 1999 and The Securities and Exchange Board of India (
Share Based Employee Benefits) Regulations, 2014; (Not applicable to the Company during
the audit period) — Not Applicable

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations,2008;

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client;

(9) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
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(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (Not
applicable to the Company during the audit period) — Not Applicable

(vi) Other laws applicable to the Company but not examined are as follows:
Factories Act, 1948

Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
Contract Labour (Regulation and Abolition) Act, 1970
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013.

Maternity Benefit Act, 1961

Payment of Bonus Act, 1965

Payment of Wages Act, 1936

Employees’ State Insurance Act, 1948

9. Income Tax Act, 1961

10. Foreign Exchange Management Act, 1999

11. Payment of Gratuity Act, 1972

12. Registration Act, 1908

13. Bombay Stamp Act, 1958

14. Limitation Act, 1963

15. Transfer of Property Act, 1882

16. Indian Trust Act, 1882

17.India Contract Act, 1872

18. Negotiable Instruments Act, 1881

19. Information Technology Act, 2000

20. Consumer Protection Act, 1986

21. Trademarks Act, 1999

22. Weekly Holidays Act, 1942

23. Environment (Protection) Act, 1986

24. Water (Prevention and Control of Pollution), Act, 1981
25. Air (Prevention and Control of Pollution), Act, 1974
26. Maharashtra Shops and Establishment Act, 1948
27.Goods and Service Tax (GST)

28. Industrial Dispute Act, 1947

29. Indian Registration Act, 1908

30. Building and Construction Workers Act, 1996

31. Indian Stamp Act, 1899

el N

NGO

During the period under review and subject to the explanations given to us and the representations made by the
Management, the Company has generally complied with all the provisions of the Act, Rules, Regulations,
Guidelines of Companies Act, 2013 and Secretarial Standards.

Upon the application of financial creditors, a Corporate Insolvency Resolution Process (“CIRP”) of the Company
was initiated vide order of Hon’ble National Company Law Tribunal, New Delhi, dated April 12, 2019. During
the CIRP process, Waaree Energies Limited (“Waaree”), submitted a resolution plan for acquisition of Indosolar
Limited. Such Resolution Plan was subsequent approved by Committee of Creditors on February 14, 2020.
Subsequent thereto, the Hon'ble National Company Law Tribunal, New Delhi, approved the resolution plan filed
by Waaree Energies on April 21, 2022. As per the resolution plan, the current management took over the
management of affairs of the Company from Resolution Professional by end of May 2022. However, due to the
fact that the Company was under CIRP, no records were available with the new management as regards various
aspects of the Company. The Company is in the process of implementation of the Resolution Plan and have
undertaken activities of compliance to the various applicable provisions of the laws. The Company has purchased
the SDD compliance software in Month of May 2023 and in process of the updation of all entries in the Software.
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The recommencement application is pending with the stock exchanges, and the company was not in position to
file the statement under the various applicable provisions of the SEBI (LODR) Regulations 2015, until:

(1) the shareholding pattern reflects the correct shareholders as per resolution plan, and
(2) the reduced capital is reflected in the records of stock exchanges and depositories.

The Company post its meeting with the NSE held at office of NSE on November 29, 2022 filed the statements as
advised in the said meeting.

Due to above reason, there was:

No Annual General Meeting for the year ended 2022 conducted during audit period.

No generation of Annual Report for the year ended 2022 conducted during audit period.

No Annual filing for the year ended 2022 conducted during audit period.

No Auditing for the year ended 2022 conducted during audit period.

Noncompliance in filing DPT-3 during the audit period

There was non-compliance with Regulation 13,14,27,31,33,34, of SEBI LODR, and Regulation 76 of the
SEBI (Depositories and Participants) Regulations, 2018 conducted during audit period.

o wdE

We, further report that

1. The Composition of Board of Directors of the Company is duly constituted including Committees. The
changes in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act. The directors were not regularised in the AGM
for the year ended 2022 conducted during audit period.

Board decisions are carried out with the assenting views of the Directors.

We, further report that there are adequate systems and processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period the above events occurred which had bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines etc.

This Report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part
of this report.

For Zarna Sodagar & Co.
Sd/-

Place: Mumbai Zarna Sodagar

Date: 30.05.2023 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546E000423949
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‘Annexure A’
To,
The Members
INDOSOLARLIMITED
Our report of even date is to be read along with this letter.
1. Maintenance of secretarial record is the responsibility of the management of the Company. Our

responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and process as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial records. The verification was done on test basis to
ensure that correct facts are reflected in secretarial records. We believe that the process and practices, we
followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of
the Company.

4. Wherever required, we have obtained Management representation about the Compliance of laws, rules
and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is
the responsibility of management. Our examination was limited to the verification of procedure on test
basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

For Zarna Sodagar & Co.
Sd/-

Place: Mumbai Zarna Sodagar

Date: 30.05.2023 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546E000423949
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ANNEXURE-C 2022-23

MANAGEMENT DISCUSSION & ANALYSIS REPORT FOR THE YEAR ENDED
MARCH 31, 2023

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

OVERVIEW

Insolvency proceedings against the Company were initiated by the Lenders/Financial Institutions in October, 2018
and the application for Corporate Insolvency Proceedings (CIRP) against the Company was admitted by the
Hon’ble National Company Law Tribunal (NCLT), New Delhi bench vide its order dated 12™ April, 2019 (CIRP
Commencement Date).

Pursuant to the initiation of CIRP, appointment of Resolution Professional was made to carry the functions as
mentioned under the Code. During the continuation of Corporate Insolvency Resolution Process (CIRP) the
powers of the erstwhile Board of Directors of the Company stand suspended effective from the CIRP
Commencement date and such powers along with the management of affairs of the Company are vested with the
Resolution Professional. Upon approval of Resolution Plan by Hon’ble NCLT on April 21, 2022, the erstwhile
board of directors deemed to have resigned effective from Effective Date.

As disclosed in the Boards’ Report the Company is yet to commence operations and is proposing to set up module
manufacturing line at its premises at Noida. Therefore, for the period under review the management does not have
any views on the operations of the Company. The management discussions as contained in this report are purely
based on the proposed business plans of the Company taking into account the module manufacturing facility to
be set up at Noida.

INDUSTRY STRUCTURE AND DEVELOPMENTS

India is advancing towards self-reliance in solar cell and module manufacturing, with import reductions and
domestic capacity expansion by various companies. Despite dependencies on imports for photovoltaic cells and
wafers, Indian manufacturers are increasingly exporting solar modules. Government initiatives like the
Production-Linked Incentive scheme are boosting local production. Several factors, including the expansion of
domestic manufacturing capacity and the government's proactive measures, have over the past years contributed
to a positive change in India's overall solar landscape.

Management expects the aforesaid measures will support the Company to grow in the solar modules space.
COMPANY STRUCTURE AND DEVELOPMENTS

The Hon’ble National Company Law Tribunal, New Delhi Bench on April 21, 2022 approved the Resolution Plan
submitted by Waaree Energies Limited (“Resolution Applicant”) in respect of Indosolar Limited (“Company”).
the Company is implementing the resolution plan.

The Company filed applications with BSE and NSE (Stock Exchanges) for recommencement of trading/listing of
the Company in the month of July 2022. The approved resolution plan provides for reduction of capital of existing
shareholders to the extent of 99% of issued and paid-up capital of the Company which makes Public Shareholding
equivalent to 3.85%. Further Waaree is issued and allotted further shares in the Company amounting to 96.15%.
The Company had allotted shares to Waaree Energies Limited however such allotment of shares was not reflected
in the Demat account of Waaree Energies Limited pending the corporate actions due to pendency of relisting
applications. However, due to certain regulatory aspects dealing with minimum public shareholding for companies
in CIRP process, the said listing recommencement of trading/listing applications could not be approved by the
Stock Exchanges. Pending such applications, the Company could not call for general meeting of shareholders as
it was not in position to ascertain its shareholders as on date due to pendency of corporate actions about reduction
of capital of public shareholders and allotment of shares to Waaree Energies Limited. Also, the e-voting facility
required by applicable laws could not be made available to shareholders for voting only upon completion of
corporate actions. As on date of this report the Stock Exchanges have conditionally approved the listing
applications and the Company has completed the corporate actions.
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During the period under review total revenue of the Company for the year was Rs. 113.09 lakhs as against Rs.
19.05 lakhs in the previous year. During the period under review the profit before tax was Rs. 1,08,140.68 lakhs
against the loss before tax of (Rs. 12,231.78) lakhs in the previous year. The profit after tax for the year is Rs.
1,08,117.04 against the loss after tax of (Rs. 12,231.78) lakhs in the previous year.

The Management Discussion & Analysis Report has been included in adherence to the spirit enunciated in the
code of Corporate Governance approved by the Securities and Exchange Board of India. The report herein presents
the Company Overview, SWOT Analysis, Initiatives by the Company and overall outlook of the Company for the
future. This outlook is based on the assessment of the current environment which may vary due to future economic
and other developments in the universal arena.

The Company is looking for a good future ahead and targeting the corresponding growth in the next year.
Performance Review:

. F.Y 2021- Reason
REULY A 22 if change is more than 25%

Debtor Turnover Ratio NA NA NA

Inventory Turnover Ratio NA NA NA

Current Ratio 0.12 0.01 As per the resolution plan the trade payable
and short term borrowings were written
back

Debt Equity Ratio 58.59 (0.74) As per the resolution plan the trade payable
and short term borrowings were written
back

Operating Profit Margin (%) NA NA NA

Net profit Margin (%) NA NA NA

Return on net worth 16.88 0.11 As per the resolution plan the trade payable
and short term borrowings were written
back

SWOT ANALYSIS

1. Strengths:
e The Company is in process to setup the manufacturing facility which will have new technology for the
module manufacturing.
e  The management has past experience in solar module manufacturing and has better reach with customers.
e Favourable Government policies
2. Weakness:
e Increased competition
e  This Business heavily relies on specific raw materials that are subject to supply chain disruptions.
e Evolving regulations related to Solar and disposal need constant capex infusion to keep up with market
expectations
3. Opportunities:
e Rapid technical advancements are increasing industry productivity, allowing suppliers to provide a higher
efficiency products.
e  Governments initiatives such as ALMM and ALMM Cells should benefit the module manufacturer.
4. Threats:
e The Company has to operate in highly competitive and price sensitive market and acquiring grip over
such market to hold its foot firmly is challenging.
e Adverse change in the Government Policies may affect the business operations of the Company
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INTERNAL CONTROL SYSTEMS

The Company has adequate internal control systems which ensure protection against misuse or loss of the
Company’s assets. The Company deploys a robust system of internal control that facilitates the accurate and
timely compilation of financial statements and management reports; ensures regulatory and statutory compliance
and safeguards investor’s interests by ensuring the highest level of governance and periodical communication
with investors. The Audit Committee also reviews the effectiveness of the Company’s internal control system
which provides adequate safeguards & effective monitoring of its transactions.

HUMAN RESOURCE DEVELOPMENT

Human Resource Development is paramount in every organization. The management continues to lay emphasis
on identifying, developing the talent in the organization with a view to retain them and further training those who
are capable of handling additional responsibilities. Developing people and harnessing their ideas is high priority
for the Company. Total number of employees at the end of March 31, 2023 stood NIL. The Company would scale
the employee strength based on business requirements.

FINANCIAL PERFORMANCE WITH REFERENCE TO OPERATIONAL PERFORMANCE
Financials of the Company is detailed in the Financial Accounts of the Company forming part of the Annual

Report. The Financial Statements have been prepared in compliance with the requirements of the Companies Act,
2013. The operational performance of the Company for previous 3 years is detailed as follows:

Rs. in Lakhs
Year Total Revenue Revenue PAT % Change EPS % change
Growth % in PAT in EPS
2022-23 113.09 493.65% 1,08,117.04 983.90% 178.36 5,521.28%
2021-22 19.05 -70.83% -12,231.79 1,438.57% -3.29 1,466.67%
2020-21 65.30 - -795.01 - -0.21 -
PERFORMANCE

The Company is yet to commence operations.

OUTLOOK

With support of holding company management expects to grow business in its segment.
RISK AND CONCERN

The Company at present is exposed to the normal industry risk factor of change in technology, unfavourable
government policies, volatility in interest rate, economic cycle and credit risk.

CAUTIONARY STATEMENT

Statements in the Management Discussion and Analysis Report describing the Company’s objectives, projections,
estimates, expectations or predictions may be forward-looking statements within the meaning of the applicable
securities laws and regulations. Actual results could differ materially from those expressed or implied.
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Annexure-D 2022-23

FORM AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

The details of transactions entered into with the related parties in form AOC-2 in terms of the provision of section
188(1) including certain arm’s length transactions:

A: Details of contract or arrangement or transactions not at arms’ length basis: Nil

a. | Name(s) of the related party and nature of relationship NA
b. | Nature of contract /arrangements/transaction NA
c. | Duration of contract /arrangements/transaction NA
d. | Salient terms of contract /arrangements/transaction including the value, if any, NA
e. | Justification for entering into such contract / arrangements/ transaction NA
f. | Date(s) of approval by the Board NA
g. | Amount paid as advances, if any, NA
h. | Date on which special resolution was passed in general meeting as required under first NA
proviso to section 188

B: Details of contract or arrangement or transactions at arms’ length basis

Sr. Name of the related party Nature of Duration | Salient Amount

No. transaction terms | (Rs. In Lakhs)

1. Waaree Energies Limited Interest Expense NA NA 99.69
Loan Taken NA NA 2,177.75
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Annexure-E 2022-23

Statement of Disclosure of Remuneration under Section 197 of Companies Act, 2013 and Rule 5(1)
of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

i) Ratio of the remuneration of each Executive Director to the median remuneration of the Employees of
the Company for the financial year 2022-23.

Sr. Name of the Director & Designation Ratio of remuneration of each
No. KMP Director to median remuneration of
employees
1. Mr. Hitesh Chimanlal Doshi Executive Director -MD -
2. Mrs. Akalpita Patel Company Secretary -
3. Mr. Pratik Shah Chief Financial Officer -

Mr. Hitesh Chimanlal Doshi, Mrs. Akalpita Patel and Mr. Pratik Shah do not receive any remuneration
from the Company. Further Mr. Hitesh Chimanlal Doshi, Managing Director was appointed on May
18, 2022 Mrs. Akalpita Patel, Company Secretary and Mr. Pratik Shah Chief Financial Officer was
appointed on October 21, 2022.

i) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive
Officer and Company Secretary or manager during the financial year 2022-23.

Sr. No. Name Designation Percentage increase in
remuneration
L Mr. H'teSh Chimanial Executive Director -MD NIL
Doshi
2. Mrs. Akalpita Patel Company Secretary NIL
3 Mr. Pratik Shah Chief Financial Officer NIL

i) The percentage increase in the median remuneration of Employees in the financial year: NA
iv) The Company has 0(zero) permanent employee on the rolls of Company as on March 31, 2023.

V) average percentile increase already made in the salaries of employees other than the managerial personnel
in the last financial year and its comparison with the percentile increase in the managerial remuneration and
justification thereof and point out if there are any exceptional circumstances for increase in the managerial
remuneration;

a. Average % increase in the salary of employees other than Managerial Personnel:
2022-2023 NIL
2021-2022 NIL
b. Average % increase in the Salary of the Managerial Personnel:-
2022-2023 NIL
2021-2022 NIL

vi) Affirmation that the remuneration is as per the remuneration policy of the Company. Yes, it is confirmed
all the remuneration, if any paid, is as per the policy.

Details of employees pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(2) & (3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rule, 2014:

Not Applicable as no employees or managerial personnel draw salary equal to or exceeding Rs.102,00,000 p.a. or
Rs.8,50,000 per month.
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Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To the Members of [ndosolar Limited,

Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the Ind AS financial statements of Indosolar Limited {“the Company™), which comprise the balance
sheet as at 31st March 2023, and the statement of Profit and Loss (Including Other Comprehensive Income},
statement of cash flows and statement of changes in equity for the year ended 315t March 2023, and notes to the
financial statements, inciuding a summary of significant accounting policies and other explanatory information
(herein referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 in the manner so required and give
a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“lnd AS") and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31¢! March 2023, and Profit
{Financial performance including other comprehensive income), its cash flows and changes in equity for the year
ended 31¢' March 2023,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143{10} of
the Companies Act, 2013. QOur responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion,

Other Matters

1. The financial statement of the Company for the year ended 31s' March, 2022 were audited by another
auditor, who expressed an disclaimer opinion on 5® September, 2022, During the year the company has
complied with the points stated in the disclaimer of Opinion which has been verified by us.

2. We draw our attention to Note no 41 of financial statement in respect of our appointment as a
statutory auditor pending to be approved by the members in the general meeting within 3 months
from the date of recommendation by the board as per Section 139 (8) of Companies Act, 2013.

o ;
|G|
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Key Audit Matters

Key audit matters are those matters that, in our professional judament, were of most significance In our
audit of the financial statements of the current period. These matiers were addressad in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide

a separate opinion on these mafters.

Key Audit matters
1) Corporate Insoivency Resolution Plan

The financial statements for the details regarding the
impact of the resolution plan in the company pursuant
to the corporate insolvency resolution process under
insolvency and Bankruptcy Code, 2016.0n April
21,2022, the date of approval of the corporate
insolvency resolution ("CIR") process, the Company
had outstanding credit facilities from several financial
institutions, aggregating to Rs.1,13,344.43 Lakhs as
per books of accounts. The Company also had accrued
dues amounting to Rs. 876641 Lakhs towards
operational creditors. Owing to the size of the over-due
credit facilifies, muitiplicity of contractual arrangements
and large number of operational creditors,
determination of the carrying amount of related
liabilities at the date of commencement of the corporate
insolvency resolution ("CIR"} process was a complex
exercise. Further, comprehending the provisions of the
Resolution Plan and determining the appropriateness
of the accounting treatment thereof, more particularly
the accounting treatment of derecognition of liabilities
and outstanding trading dues & its related provisions,
required significant judgment and estimates, including
consideration ¢f accounting principles to be applied for
presentation.

Auditor's Response

We have performed the following procedures to
determine whether the effect of Resolution Plan has
been appropriately recognised in the financial
statements:

* Reviewed management's process for review and
commencement of implementation of the Resoiution
Plan.

‘Reviewed the provisions of the Resolution Plan 1o
understand e requirements of the said Plan and
evaluated the possible impact of the same on the
financial statemenis.

*Verified the balances of liabilities as on the date of
commencement of the corporate insolvency resolution
{“CIR") process from supporting documents and
computations on a test check hasis.

*Tested the implementation of provisions of the
Resolution Plan in computation of balances of liabilities
owed to financial and operational creditors,

*Evaluated whether the accounting principles applied
by the management fairly present the effects of the
Resolution Plan in financial statements in accordance
with the principles of Ind AS,

*Tested the related disclosures made in notes to the
financial statements in respect of the implementation of
the resolution plan,
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Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises the
information included Board's Report including Annexures to Board's Report, but does not include the financial
statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, censider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to repert 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 Companies Act,
2013 ("the Act”) with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes in equity
of the Company in accordance with the Ind AS and accounting principles generally accepted in India, including the
Ind AS specified under section 133 of the Act. This responsibility also includes maintenance o adequate
accounting records in accordance with the pravisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudert; and design, implementation and
mairtenance 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 statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibliities for the Audit of the Financial Statements

Cur objectives are to abtain reasonable assurance abaut 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 guaraniee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisicns of users taken an the basis cof these financial statements,
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2 As parl of an audit in accordance with SAs, we exercise professional judgment angd maintain professional
shepticism throughou! the audit. We also :

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3){) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to confinue 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 tha audit evidence obtained up to the date of our audifor's report. Howevar

future events or conditions may cause the Company to cease to continue as a going concern.

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

. Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be infiuenced. 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 (ji) fo evaluate the effect of any
identified misstatements in the financial statements.

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

4. 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 cther matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulafory Requirements

1 Asrequired by the Companies (Auditor's Repart) Order, 2020 {"the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure “A”
a statement on the matlers specified in paragraphs 3 and & of the Ordar, to the extent applicable

e
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As required by Section 143(3) of the Act, we report that!

a.

We have sought and obtained ali the Infarmation and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

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;

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

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

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

With respect to adequacy of the internal financial control over financial reporting of the company and the
cperating effectiveness of such controls refer our s2parate report in Annexure B and

With respect to the other matters to be inclided in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our infermation and
according fo the explanations given to us;

. The Company does not have any pending litigations which would impact its financial position.

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

fi.  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 its knowledge and belief, no funds
{which are material either individually or in the aggregate) have been advanced or loaned or
invested {either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person or entity, including foreign entity (*Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

{b) The Management has represented, that, to the hest of its knowledae and belief, no funds
{which are material either individually or in the aggregate) have been received by the Company
from any person or entity, including foreign entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
fend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party ("Ultimaie Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficianes:
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(¢} Based on the audit procadires that have been considered reasonable and appropniate in
ne cmumstances, nothing hes come (0 our nolice that has caused us o belisve fhat lhe
representations under sub-clause (i} and {Il) of Rule 11(g}, as provided urder {a) and (b) above,
contain any materal misstatement

(V) Proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014 for maintaining books of account
using accounting software which has a feature of recording audit trail (edit log) facility is applicable
to the Company with effect from April 1, 2023, and accerdingly, reporting under Rule 11{g) of
Companies {Audit and Auditars) Rules, 2014 is not applicable for the financial year ended March
3, 2023

3 Since The Company has not declared / paid any dividend during the year, Section 123 of the Act is not
applicable.

ForSGCO&Co. LLP
Chartered Accountants
FRN. 112081\W/W 100184
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Annexure - "A" to the independent Auditors’ Report

With reference to the ‘Annexure A’ referred to in the Independent Auditors’ Report to the Members of
Indosolar Limited ('the Company’) on the financial statements for the year ended 31st March 2023, we
report the following:

As required by the Companies (Auditors Report) Order, 2020 and according to the information and
explanations given to us during the course of the audit and on the basis of such checks of the books and
records as were considered appropriate we report that:

0

(A) i) According to the information and explanation given to us and on the basis of examination
of books and records the company has maintained the records showing full particulars including
quantitative details and situation of Property Plant and Equipment.

iy Since the Company does not have any intangible assets, paragraph 3 (i) of the said Order is not
applicable to the Company.

(B) Property, Plant and Equipment have been physically verified by (he management al reasonable
intervals during the year and no material discrepancies ware identified on such verification.

(C) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than properties where
the company is the lessee and the lease agreements are duly executed in favour of the lessee) as
disclosed in the financial statements are held in the name of the Company.

(D) According to the information and explanations given to us, the Company has not revalued
its property, plant and Equipment (including Right of Use assets) and its intangible assets.
Accordingly, the requirements under paragraph 3(i){d) of the Order are not applicable o the
Company.

(E) According to the information and explanations given to us and on the basis of our examination
of records of the Company, there is no proceeding have been initiated or are pending against the
Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and rules made thereunder.

(a) Since the Company does not hold anty inventory, the paragraph 3 (i) of the said Order is not
applicable to the Company.

(b) During any point of time of the year, the Company has not been sanctioned working capital limits
in excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets hence paragraph 3(ii)(b) of the Order is not applicable.
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During the year the Company has nol made investments in, provided any guaraniee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties. Hence paragraph 3 (iii} (a), (b}, {c).(d), {e) &(f) of
the Order are not applicable to the Company.

According to the information and explanations given to us the Company has not granted any loans
or provided any guarantees or security to the parties covered under the Section 185 of the Act. With
regards to investments in securities and loans provided to other body corporates after enforcement
of section 186 of the Act, the Company has complied with the provisions of section 186 of the Act.

In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits from public in accordance with relevant provisions of Sections 73 to 76 or
any other relevant provisions of the Act and the rules framed there under. Accordingly, paragraph
3(v) of the Order is not applicable to the Company.

The Central Government of India has not specified the maintenance of cost record under subsection
(1) of section 148 of the Act for any of the products of the Company.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company is regular in depositing with appropriate authorities
undisputed statutory dues including Provident Fund, Employees’ State Insurance, Sales Tax,
Service Tax, Goods and Service I2% (GST), Customs Duty, Value Added Tax (VAT), Entry Tax,
Income Tax, Wealth Tax, Cess, and other material statutory dues applicable to the Company.

{(b) According to the information and explanation given to us, there are no dues of Provident Fund,

vill.

Employees’ State (nsurance, Sales Tax, Service Tax, Goods and Service Tax (GST), Customs Duty,
Value Added Tax (VAT), Entry Tax, Income Tax, Wealth Tax, and Cess which have not been
deposited on account of dispute.

According to the information and <<planations given to us and based on our examination of records
of the Company, there is no transactions which are not recorded in the books of account have been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961).

a) In our opinion and according to the information and explanation given to us the company has not
defaulted in repayment of loans or borrowings or in payment of interest thereon to any lender.

b) According fo the information and explanations given 1o us and on the basis of our audit
procedures, we report that the company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority.
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¢}in our opinion and according to the information explanation provided to us, no money was raised
by way of term loans. Accordingly, the provision staled in paragraph 3(ix)(c) of the Order is not
applicable to the Company.

{d)In our opinion, according to the information explanation provided to us, there are no funds raised
on short term basis. Accordingly, the provision stated in paragraph 3(ix){d) of the Order is not
applicable to the Company.

e) According to the information explanation given to us and on an overall examination of the financial
statements of the Company, we report that the company has not taken any funds from an any entity
or person on account of or to meet the obligations of its subsidiaries, associates ar joint ventures.

f} According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

a) The Company has not raised any money by wav of initial public offer, further public offer {including
debt instruments) and term loans during the year. Accordingly, the provisions of Clause 3(x)(a) of
the Order are not applicable to the Company.

b} In our opinion and according to the information and explanations given to us and based on our
examination of the records of the Company, the Company has made preferential allotment of shares
to the resolution applicant as per the resolution plan dated 6th January 2020, during the year and
the requirements of section 62 of the Act are not required to be complied with as per the said
resolution plan and the order of NCLT New Delhi. The amount raised has been used for the purposes
for which they were raised as per the resolution plan. The Company has not issued debentures
during the year.

a) According to the information and explanations given to us, no material fraud by the Company or
on the Company by its officers or employees has been noticed or reported during the course of our
audit.

b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors
in Form ADT-4 as prescribed under rule 13 of Companies.

¢) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.
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In our opinion and &ccording o the information and explanations given to us, the Company s nol a
Nidhi Company. Hence paragraph Xl (a), (b) & (¢} of the Order are not applicable to the Cempany.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177
and 188 of the Act, where applicable and details of such transactions have been disclosed in the
standalone1 financial statements as required by the applicable accounting standards.

a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.
b} We have considered internal audit reports issued by internal auditors during our audit..

According to the information and explanation given to us and based on our examination of the
records of the Company, the Company has not entered any non-cash transactions with the directors
or persons connected with him during the year under review. Accordingly, paragraph 3 (xv) of the
Order is not applicable to the Company.

The Company has not required to registered under section 45 — 1A of the Reserve Bank of India Act
1934, Hence paragraph XVI (a}, (b), (¢) & {d) of the Order are not applicable to the Comparny.

According to the information and explanation given to us and based on our examination of the records

of the Company has incurred cash losses in the financial year and in the immediately preceding
financial year amounting to Rs 196.48 Lakhs and Rs. 773.37 Lakhs respectively

There has been resignation of the statutory auditor during the year and we have taken into
consideration of issues, objections or concemns raised by the cutgoing auditor.

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, the
auditor’s knowledge of the Board of Directors and management plans, we are of the opinion that no
material uncertainty exists as on the date of the audit report that Company is capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date

xx  According to the information and explanation given to us and based on our examination of the records

of the Company has not required to spent any amount as per the section 135 of the said Act. Hence
paragraph XVI (a)& (b) of the Order are not applicable to the Company.
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xxi  According to the information and explanation given lo us and based on our examination of the records
of the Company, preparation of consolidated financial statements is not applicable 1o the Company
hence paragraph XXl of the Order is not applicable to the Company.

ForSGCO&Co LLP
Chartered Accountants
Firm Reg. No. 112081W / W1001584
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Annexure “B" to the Independent Auditor's Report of even date on the Financlal Statements of Indosolar
Limitad for the year ended 31¢t March 2023,

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

Opinion

We have audited the internal financial controls over financial reporting of Indosolar 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.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as af March
31, 2023, hased on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Managemeant’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013,

Auditors’ Responsibiiity

Our responsibility is to express an opinion on the Company’s intemal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls, both applicable to an audit of Intemal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financia
controls system over financial reporting and their operating effectiveness. Qur audit of internal financiat controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
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eftectiveness of intemal control basea on he assessed risk. The proceduras selected depand on the audior's
judgement, including the assessment of the nsks 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 appropnate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financlal Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Financial Statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over financial reporting includes those policies and procedures that (1} pertain to the maintenance of records that,
in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of Financial
Statements in accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorizations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or fimely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the Financial
Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

ForSGCO&Co LLP
Chartered Accountants
Firm Reg. No. 112081WW100184
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Indosatar Llinited
Balaince Sheel 23 at March 31, 2023

_ ) Re. In L_a'k_h_g“
. Ar at Asal
Particulars B (| MO | 51et March 2025 | 3tstMarch 2022
Assets
Non-current assets
Property, Plant & Equipment 4 (a) 3,194.67 6,555.30
Capital work-in-progress ' 4 (b} 374.84 2,653.00
Right-of-use assets 4 (g) 1,616.84 1,646.20
Intangible assets 4{d) - -
Financial assets 5
(i} Other Financial assets 2273 2273
Income fax assets 6 140 2726
Other Non Current assets 7 - -
Total non current assets 5,210.48 10,904.49
Current assets
Financial assets
() Trade receivables 8 - -
{ii) Cash and cash equivalenis 9 85.93 2482
(iif) Bank balances other than cash & cash equivalents 10 33913 427 86
{iv) Other financial assets 1 89.70 89.50
Other current assets 12 - 127 63 156.66
Total current assets 642.39 698.84
Non Current Assets Held for Sale 13 679.73 -
TOTAL ASSETS §,532.60 11,602.33 |
Equity and Liabilities
Equity
Equity share capilal 14 4,160.37 37,206.71
Other equity 15 {4,052.76) (1,49,216.15)
Total Equity 107.61 (1,12,009.44}
Liabilities

Non-current liabilities
Financial lizbilities

(i} Borrowings 16 771.60 500.73
(ii) Lease liabilities 17 254.96 7497
Long Term Provision 18 - 48.79
Total non current liabilities 1,025.56 624.49

Current liabilities
(a) Financial liabilities

(i) Borrowings 19 5,259.06 82,333.55
(i) Lease liabilities 20 19.25 17.25
{iii} Trade payables 21
total outstanding dues of micro enterprises and small enterprises 3.58 86.95
total outstanding dues other than micro enterprises and small enterprises 17.25 6,519.63
{iv) Other financial liabilities 22 89.72 31,21318
Other current liabilities 23 7.84 799.47
Shart Term Provision 24 173 18.25
Total current liabilities 5,398.43 1,£2,988.28
TOTAL EQUITY AND LIABILITIES s 6,532.60 11,603.33
Summary of significant accounting policies 3
Accompanying notes to financial statement 4-44
As per our report of even date attached A
ForSGCO&CollP n behalf of the Board of Directors of
Chartered Accountants

-

Firm Regn No. 112081100184
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Indosolar Limited

Statement of Profit and Loss for the year ended March 31, 2023

Particulars

Income

Revenue from operation
Other income

Total Income (A}

Expenses

Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses

Total Expenses (B)

Profit/{Loss) before tax and exceptional item
Exceptional items:
Profit/{loss) bafore tax
Tax expensa

Current Tax

Deferred Tax

Taxation for Earlier Years

Total fax expense
Profit/{Loss jfrom continuing operation
Total other Comprehensive Incomef(loss)
Total Comprehensive Income/{loss) for the year
Earning per equity share

- Basic
- Diluted

Summary of significant accounting policies
Accompanying notes to financial statement

As per our report of even date attached

ForSGCO&ColLP
Chartered Accountants
Firm Regn No. 112081W/W100184
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Nitesh Musahib

Partner —
Mem. No. 131146 ' 2 o™
Place ; Mumbai N
Date:30th May 2023 B

Rs. In Lakhs
Nate Year Ended Year Ended
| 31st March 2023 31t March 2022
2% | 113,09 19,05 |
112.09 13.05
2% 2,07 19.95
27 110.31 .
28 42514 710.53
2 197.19 77247
7341 1,502.95
62182) (1,483.90)
30 (1,08,762.30) 10,747.88
I 1,06,140.68 . (12,231.78)
I 2364 |
23.64
1,08,117.04 | (12,231.78)
1,08,117.04 (12,231.78)
31
178.36 (3.29)
| 178.36 | (3.29)
3
4-44

For and on behalf of the Board of Directors of
ositar Limited
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Indosolar Limitad

Cash Flow Statement for the year ended 31 March, 2023

- Fs. in Lakhs
Pariiculars For the year ended | For the year eanded
31 March 2023 31 March 2022
A. Cash flow from operating activities
Loss before tax and exceptional item as per Statement of Profit and Loss (621.62) {1,483.90)
Adjustments for:
Depreciation and Amortisation Expense 42514 710.53
Finance cost 110.31 -
Interest income (13117) (18.34)
Allowance for doubtful receivables - 14.26
Provision for doubtful advances - 86.66
Inventories written off - 537.34
Assets written off - 58.06
Operating profit before working capital changes {99.28}) (95.39)
Movements in Working Capital -
{Increase)/decrease in Other financial assets and Other assets 679.73 -
{Increase)/decrease in Cther current assets 29.03 -
{Increase)/decrease in Other financial assets (0.20) 41.42
Increasef(decrease) in Trade payables (2,050.28) 4527
Increase/(decrease) in Qther liabilities and Provisions 7.66 {30.40)
Cash used from operations {1,433.34) {39.10)
income taxes refund 245 9.38
Net cash generated from operating activities (1,435.79) (45.48)|
B. Cash flow from investing aciivities
Capital expenditure on Property, Plant and Equipment,
including (374.84) -
capital work in progress & capital advances
Movement in Fixed Deposits with Banks 88.73 (3.10)
Interest received 13.11 18.34
Net cash used in investing activities {272.99) 15.24
C. Cash flow from financing activities
Issue of Share Capital 4,000.00 -
Proceeds from borrowings (2,119.80) -
Finance cost (110.31) 56.79
Net cash used in financing activities 1,769.88 £6.79
Net increase in cash and cash equivalents 61.10 23.55
Opening Balance of Cash and Cash Equivalents 24.82 1.27
|Closing Balance of Cash and Cash Eqguivalents §5.92 24 .82
Cash and cash equivalent comprises:
Particulars As at As at
31st March 2023 31st March 2022
Cash in hand 042 -
Balances with scheduled banks 85.51 24.82
Total | 85.92 24.82
Lo ) \



Indosolar Limited
Motes to the financial statemenis for the year ended 31 March 2023

Notes :

The Cash Flow statement has heen prepared under the "Indirect Method" as set out Indian Acceunting Standard
Changes in liabilities arising from financing acfivities:

Particulars As at Cashflows | Non Cash Changes Az al
KMarch 31, 2022 March 31, 2023

Non-Current Borrowing 500.73 = 270.87 771.60
Current Borrowings 82,333.55 (2,969.34) (73,835.15) 5,259.06
Total 82,834.28 {2,969.34) (73,564.28) Y 5,030.66
Particulars As at Cashflows | Non Cash Changes Asat

_ March 31, 2021 Marchdi, 2022
Non-Current Borrowing {including Current Maturities) 500.73 - - = 500.73
Current Borrowings 82,276.76 56.79 - 82,333.55
Total | 82,777.49 56.79 - 82,834.28 |

As per our report of even date attached

ForSGCO&ColLP For al d on behalf of the Board of Directors of
Charterad Accountants ,’lﬁﬁ:\r lar Limited .
Firm Fegn No. 112081W/W100184 &
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Indosoiar Limited

Statement of Chenges in Equity for the year endad March 31, 2023
Rs, In Lakhs
Equity Share Capital
S — S
Particulars ( As at March 31,2023 As at Warch 31,2022
W - Nuimiber of Nurmiber of B
Amount Amount
_ shares shares
Equity shares of Rs.10 each issued, subscribed and fully paid
Balance at the beginning of the reporting year 37,20,67,116 37,206.71 37,20,67,116 37,206.71
Add : Issue of Shares during the year 4,00,00,000 4,000.00 -
Less: Extinguishment and reduction of Shares 37,04,63,425) (37,046.34) - -
\Ealance at the end of the reporting year - 4,16,03,691 4,160.37 37.20,67,116 37,208.71
Other Equity
Equity component of|  Capitat Sacurities Retained Total
Particulars interest iree loans Reserve Preptium Eamings
from Promuoters
Bafance as at 1 April 2021 384.24 - 22,230.14 {1,59,598.74} {1,36,984.36)
Profit for the year - {12,231.78) (12,231.78)
Other Comprehensive Income - -
Total comprehensive income - {12,231.78) (12,231.78}
Balance as at 31st March 2022 384.24 - 2223014 {1,71,830.52} {1,49,216.14)
Balance as at 1st April 2022 384.24 - 2,23014 {1,71,830.52) (1,49,216.14}
Profit for the year - - 1,08,117.04 1,08,117.04
Extmggshment of Shares as per approved (384.24) 37.430.58 i i 37,046.34
resolution plan
Other comprehensive income 5 - - _ -] -]
Total comprehensive income (384.24) 37,430.58 1,06,117.04 1,45,163.38
Balance as at 31 March 7023 1 | 37,430.58 22,230.14 {63,713.48) {4,052.76)
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Indosciar Limited
Accompanying notes {o the standalens financlal statemnent for the vear endad 31 March 2023

Note 1 Corporate Information
Indosolar Limited {the “Company’) is a public company domiciled and incorporated in India (CIN; L1810{DL2005PLG134879). The address of the
Company's registered office is C-12 Friends Colony {East} New Delhi 110065, The Company's shares are listed on the National Stock Exchange (NSE)
and Bombay Stock Exchange {BSE).
The Company is the Indian manufacturer of solar photovoltaic cells and its manufaciuring facility is located at Greater Noida, Uttar Pradesh. The
Company had shut down its production facilities with effect from 15 May 2018.

Note 2 Corporate Insolvency Reselution Plan

Pursuant to an application made by Corporation Bank of India, the Hon'ble National Company Law Tribunal, Delhi bench {"Adjudicating Authority”), vide
its order dated 12th April, 2022, had ordered the commencement of the corporate insolvency resolution ("CIRP"} process in respect of the company under
the provisions of the Insolvency and Bankruptcy Code, 2018 (the "Code').

Pursuant to its order dated 21st April, 2018 ("NCLT Order”), the Adjudicating Authority approved the resolution plan {*Approved Resolution Plan”)
submitted by Waaree Energies Limited , (‘Resolufion Applicants”) ("RAs"} for the Company under Section 30(6) and 31 of the Insolvency and
Bankruptcy Code, 2016 ("Code”). As per the terms of Section 30{8) and 31 of the Code, the Approved Resolution Plan shall be binding on the Company,
its employees, members, creditors, guarantors and other stakeholders involved in the Resolution Plan.

Pursuant to the Approved Resolution Pian, during the period between the NCLT Approval Date {as defined in the Approved Resolution Plan} and the
Closing Date (as defined in the Approved Resolution Plan) ("Interim Period"), 2 moniloring committee shall be constituted {"Monitoring Committee”) which
during the period following the CC| Approval Date and until the Closing Date (as defined in the Approved Resolution Plan), shall comprise of 1 {Cne)
representatives of the Financial Creditors, 1 (One) representatives of the Resolution Applicants and the Qualified Resolution Professional. Thus, for the
period between the NCLT Approval Dale (as delined in the Approved Resolution Plan} and the Closing Date (as defined in the Approved Resolution
Plan), the Monitoring Committee has accordingly been formed to maintain the Company as a going concern and to supervise the ‘mplementation of the
Approved Resolution Plan.

The approved resouition plan has commenced the accounts prepared on 'going concern' basis

ot



Indosalar Limited
Accompanying notes {o the standalone financial statement for the year ended 31 March 2023

Note 3 Significant Accounting Policies

ifi

Basis of Preparation
The financial statements of the Company have been prepared fo comply in all material respects with the Indian Acceunting Standards ("Ind AS®) notified
under the Companies (Accounting Standards) Rules, 2015.

The financial statements have been prepared under the historical cost convention with the excaption of certain financial assets and liabilities which have
been measured at fair value, on an accrual basis of accounting.

All the assets and liabifities have been classified as current and non-current as per normal operating cycle of the Company and other criteira set cut in
as per the guidance set cut in Schedule 11l to the Act. Based on nature of services, the Company ascertained its operating cycle as 12 months for the
purpose of current and non-current classification of asset and liabilities.

The Company's financial statements are reported in Indian Rupees, which is also the Company's functional currency, and all values are rounded to the
nearest lakhs {INR 00,000}, except when otherwise indicated.

Accounting Estimates

The preparation of the financial statements, in canformity with the Ind AS, requires the management to make estimates and assumptions that affect the
appfication of accounting policies and the reported amounts of assets and liabilities and disclosure of contingent liabilities as at the date of financial
statements and the results of operation during the reporied period. Although these estimates are based upon management's best knowledge of current
events and actions, actual results could differ from these estimates which are recognised in the period in which lhey are determined.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation unceriainty at the reparting date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year. The Company based its assumptions and estimates on
parameters available when the financia! statements were prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumsiances arising that are beyond the contro! of the Company. Such changes are reflected in the financial
statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the financial statements.

Detined henefit plans

The cost and present value of the gratuity obligation and compensated absences are determined using aciuarial valuations. An actuarial valuation
involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future
salary increases, attrition rate and mortality rates. Due to the complexities involved in the valualion and its long-term nature, a defined benefit abligation
is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

Property, Plant 2nd Equipment

Property, Plant and Equipment are stated at cost of acquisition including aitributable interest and finance costs, if any, till the date of acquisition/
installation of the assets less accumulated depreciation and accumulated impairment losses, if any. Subsequent expenditure relating to Property, Plant
and Equipment is capitalised only when it is probable that future economic benefits associated with the item will flow fo the Company and the cost of the
item can be measured reliably. All other repairs and maintenance costs are charged to the Statement of Profit and Loss as incurred. The cost and
related accumulated depreciation are eliminated from the financial stalements, either on dispesal or when retired from active use and the resuitant gain
or loss are recognised in the Statement of Profit and Loss.

Capital work-in-progress, representing expenditure incurred in respect of asseis under development and not ready for their intended use, are carried at
cost. Cost includes refated acquisition expenses, construction cost, related borrowing cost and other direct expenditure.

Depreciation/ Amortisation

a) Depreciation on Property, Plant and Equipment has been provided on a pro-rata basis on the straight-line method over the estimated useful lives of
the assets which are in agreement with the rates prescribed under schedule Il to the Companies Act 2013,except for the category of assets mentioned
in Table B in order to reflect the actual usage of the asset.

b) Infangible assets consisting of softwares, licenses and Dossier/ Marketing Rights are amortised over lheir useful life. ‘,' > _
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Indesclar Limited
Accompanying notes to the standalone financial statement for the year ended 31 March 2023

Useful Life in

Sr.No. Asset category i Years

1 |Plani & Machinery N :_ 25 years
|3 |Computer 3 years

4 | Office Equipments 5 years |

5 |Furniture | 10 years

6 |Electrical Installation | 10 years

7 |Factery Building 30 Years

8 |Non Factory Building 80 Years

9 [Server B S ' 6 years

10 [Vehicles B | 8A0years

vi

The Company, based on technical assessment made by technical expert and management estimate, depreciates certain items of property plant and
equipment (as mentioned above) over estimated useful lives which are different from the useful lives prescribed under Schedule Il to the Companies Act,
2013. The management believes that these estimated useful llves are realistic and reflect fair approximation of the period over which the assets are likely
fo be used.

Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

a) Financial Assets
Initial Recognition

In the case of financial assets, not recorded at fair value through profit or loss {(FVTPL}, financial assets are recognised inifially at fair value plus
transaction costs that are directly atfributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the
date that the Company commits fo purchase or sell the asset.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost

Financial assets are subsequently measured at amorlised cost if these financial assets are held within a business model with an objective to hold these
assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows Lhat are solely
payments of principal and interest on the principal amount outstanding. Interest income from these financial assets is included in finance income using
the effective interest rate ("EIR") method. Impairment gains or losses arising on these assets are recognised in the Statement of Profit and Loss.

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through OCI if these financial assets are held within a business model with an objective to hold these assets
in order to collect contractual cash flows or lo sell these financial assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are taken through

OCI, excepl for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised in the
Statement of Profit and Loss.

Financial asset not measured at amortised cost or at fair value through OClis caried at FVPL.




Indosolar Limited
Accompanying notes fo the standalone financial statement for the year endad 21 March 2023

Impairment of Financial Assets

In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL") model for measurement and recognition of impairment loss on
financial assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on irade recsivables. Simplified approach does not require the
Company lo track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECL at each reporting date, right from its
initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant
increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since initial recognition, then the entity reverls o recognising impairment loss altowance based on
12-month ECL.

ECL is the difference between all contractual cash flows that are due lo the group in accordance with the contract and all the cash flows that the enlity
expects to receive (i.e., all cash shorifalls), discounted at the original EIR. Lifetime ECL are the expected credit losses resulting from all possible default
events over the expected life of a financial instrument. The 12-month ECL is a porion of the lifetime ECL which results from default events that are
possible within 12 months after the reporting daie.

ECL impairment loss allowance {or reversal) recognised during the period is recognised a5 income/ expense in the Statement of Profit and Loss,

De-recognition of Financial Assets

The Company de-recognises a financial asset only when the contraclual rights to the cash flows from the assel expire, or it transfers the financial asset
and substantially all risks and rewards of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to confral the transferred asset, the
Company recognizes its retained interest in the assels and an assaciated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues lo recognise the
financial asset and also recognises a coliateralised borrowing for the proceeds received.

c) Equity Instruments and Financial Liabilities
Financial liabililies and equity instruments issued by the Company are classified according to the subslance of the contractual arrangements enlered into
and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assels of the Company after deducting all of its liabilities. Equity insiruments
which are issued for cash are recorded at the proceeds received, net of direct issue costs. Equity instruments which are issued for consideration other
than cash are recorded at fair value of lhe equity instrument,

Financial Liakilities

1) Initial Recognition
Financial liabilities are classified, at initial recognition, as financial liabilities at FVPL, loans and borrowings and payables as appropriate. All financial
liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

2) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Financial liabilities at FYPL
Financial liabilities at FVPL include financial liabilities hekl for trading and financial liabilities designated upen initial recognition as at FVPL, Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities held for
trading are recognised in the Statement of Profit and Loss.
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Indosolar Limited
Accompanying notes to the standalone financial statemaent for the vear ended 31 March 2023

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs
because the specilied debtor fails to make a payment when due in accordance with the terms of a debi instrument. Financial guarantee contracls are
recognisad inilially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guaraniee. Subsequently,
the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109 and the amount
recognised less cumulative amortisation. Amortisation is recognised as finance income in the Statement of Prafit and Loss.

Financial liabililies at amortised cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Any difference

between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is recognised over the term of the borrowings in the
Statement of Profit and Loss.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the Statement of Profit and Loss.

3) De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the conlract is discharged, cancelled or expired. When an existing financial liability
is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modificafion is freated as de-recognition of the original liability and recognition of a new liability. The difference in the respeclive carrying
amuunts is recognised in the Statement of Profit and Loss.

d) Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on a net basis 1o realise the assets and settle the liabilities simultaneously.

vii Employes Benefits

a Defined Contribution Plan
Contributions to defined confribution schemes such as provident fund, employees' state insurance, labour welfare are charged as an expense based on
the amount of contribution requirad to be made as and when services are rendered by the employees, The above benelits are classified as Defined
Contribution Schemes as the Company has no further obligations beyond the monthly contributions.

b Defined Benefit Plan
The Company also provides for gratuity which is a defined benafit pian, the liabilities of which is determined based on valuations, as at the balance sheet
date, made by an independent actuary using the projected unit credit method. Re-measurement, comprising of actuarial gains and losses, in respect of
gratuity are recognised in the QCI, in the period in which they occur. Re-measurement recognised in OCI are not reclassified to the Statement of Profit
and Loss in subsequent periods. Past service cost is recognised in the Statement of Profit and Loss in the year of plan amendment or curtailment. The
classification of the Company's obligation into current and ron-current is as per the actuarial valuation report.

¢ Leave entitlement and compensated absences
Accumulated lsave which is expected to be utilised within next twelve months, is treated as short-term employee benefit. Leave entiflement, other than
shart term compensated absences, are provided based on a actuarial valuation, similar to thal of gratuity benefit. Re-measurement, comprising of
actuarial gains and losses, in respect of leave entitlement are recognised in the Statement of Profit and Loss in the period in which they occur.

d Short-term Benefits
Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as expenses at the undiscounted amounts in the

Stalement of Profit and Loss of the period in which the related service is rendered. Expenses on non-accumulating compensated absences Is recognised
in the period in which the absences occur.

e Termination benefils
Termination benefits are recognised as an expense as and when incurred.




Indesolar Limited
Accompanying notss to the standalone financial statement for tha year ended 31 March 2023

viii Cash and Cash Equivalents
Cash and cash equivalents in the Balance Sheet comprises of cash at banks and on hand, which are subject fo an insignificant risk of changes in value.

ix Borrowing Costs

Borrowing costs consist of interest and other costs that the Company incurs in connection with the borrowing of funds. Also, the EIR amcrtisation is
included in finance costs.

Borrowing costs relating to acquisition, construction or production of a qualifying asset which takes substantial period of ime to get ready for its intended
use are added to the cost of such asset to the extent they relate to the period till such assets are ready to be put to use. All other borrowing costs are
expensad in the Statement of Profit and Loss in lhe period in which they occur.

x  Foreign Exchange Translation and Accounting of Foreign Exchange Transaction

a Initial Recognition
Foreign currency transactions are initially recorded in the reporting cumency, by applying to the foreign currency amount the exchange rate between the
reporting currency and the foreign currency at the date of the fransaction. However, for practical reasons, the Company uses a monthly average rate if
the average rate approximate the aclual rate at the date of the fransaclions.

b Conversion

Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate at the reporting date. Non-monetary items which are
carried in ferms of historical cost denominated in a foreign currency are reported using the exchange rate at the date cf the transaclion.

¢ Treatment of Exchange Difference

Exchange differences arising on settiement/ restatement of short-term foreign currency monetary assets and liabilities of the Company are recognised as
inceme or expense in the Statement of Profii and Loss except those arising from investment in Non Integral operations.

xi Revenue Recognition

a) Revenue from contracts with customers is recognized on transfer of control of promised goods or servicas to a cusiomer at an amount that refiects the
consideration to which the Company is expected to be entitled to in exchange for these goods or services.
Revanue towards satisfaction of a performance obligaticn is measured at the amount of transaction price (net of variable consideration] allocated to that
performance obligation. The {ransaction price of gocds sold and services rendered is net of variable consideration on account of various discounts and
schemes cffered by the Company as part of the contract. This variable consideration is estimated based on the expected value of outflow. Revenue (net
of variable consideration) is recognized only to ihe exient that it is highly probable thal the amount will not be subject to significant reversal when
uncertainty relating to its recognition is resolved.

b) Revenue from sales of goeds is recognized net of rebates and discounts on transfer of significant risks and rewards of ownership 1o the buyer. Sales of
goods are recognized gross of excise duty but net of Sales Tax and Value Added Tax. Frem July '17 onwards, Sales are considered net of Goods and
Services Tax.

¢} Interest is recognised on a time proportion basis taking in to account the ameunt outstanding and the rate applicable.
d) Dividend income is reccgnised when right tc receive the same is established.

xii Income Tax

Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or income in the Statement of Profit and Loss, except
to the extent it relates to items directly recognised in equity or in OCI.

a Current Ingome Tax

Current income tax is reccgnised based on the estimated tax liability computed after taking credit for allowances and exemptions in accordance with the
Income Tax Act, 1961. Current income tax assets and liabililies are measured at the amount expected to be recovered from or paid o the taxation
authcrities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.
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Indesolar Limifed
Accompanying notas to the standalone linancial =tatement for the vear ended 31 March 2023

b Deferred Income Tax
Deferred {ax is determined by applying the Balance Sheet approach. Deferrad tax assels and liabilities are recognised for all deductible temporary
differences between the financial statements’ camrying amount of existing assets and lighilities and their respective tax base. Deferred tax assets and
liabilties are measured using the enacted tax rates or tax rates that are substantively enacted at the Balance Sheet date. The effect on deferred {ax
assels and liabilities of a change in tax rates is recognised in the period that includes lhe enaciment date. Deferred tax assets are only recognised o the
extent that it is probable that fulure taxable profits will be available against which the temporary differences can be ulilised. Such assefs are reviewed at
each Balance Sheet date to reassess realisation.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset. Current tax assets and tax liabilities are offset where the
entity has a legally enforceable right to offset and intends either to seftle on a net basis, or to realise the assel and setile the liability simultaneously.

Minimum Alternative Tax ("MAT") credit is recognised as an asset only when and to the extent it is probable that the Company will pay normal income
tax during the specified period.

xiii Impairment of Non-Financial Assets
As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may be impaired and also whether there
is an indication of reversal of impairment loss recognised in the previous periods. If any indication exists, or when annual impairment testing for an asset

is required, the Company determines the recoverable amount and impairment loss is recognised when the carrying amount of an asset exceeds its
recoverable amount.

Recoverable amount is determined:
- In case of an individual asset, at the higher of the assets’ fair value less cost to sell and value in use; and

- In case of cash generating unit {a group of assets that generates identified, independent cash flows), at the higher of cash generating unit's fair vaiue
less cost to sell and value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that reflects current market
assessments of the time value of money and risk specified lo the asset. In determining fair value less cost o sell, recent market transaction are taken
into account. If no such transaction can be identified, an appropriate valuation modei is used.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the Statement of Profit and Loss, except for
properties previously revalued with the revaluation taken to QCI. For such properties, the impairment is recognised in QCI up to the amount of any
previous revaluation.

When the Company considers that there are no realistic prospects of recovery of the assel, the relevant amounts are wrilten off. If the amount of
impairmen! less subsequently decreases and the decrease can be related objectively to an event occurring after the impairment was recognised, then
the previously recognised impairment loss is reversed through the Statement of Profit and Loss.

xiv Trade receivables
A receivable is classified as a ‘trade receivable’ if it is in respect of the amount due on account of goods sold or services rendered in the normai course of

business. Trade receivables are recegnised initially at fair value and subsequently measured at amortised cost using the EIR method, less provision for
impairment.

xv Trade payables
A payable is classified as a 'trade payable’ if it is in respect of the amount due on account of goods purchased or services received In the normal course
of business. Thess amounts represent liabllities for goods and services provided to the Company prior to the end of the financial year which are unpaid.
These amounts are unsecured and are usually setlled as per the payment terms stated in the contract. Trade and other payables are presented as
current liabililies unless payment is not due within 12 months after the reporting period. They are recognised initially at their fair value and subsequently
measured at amortised cost using the EIR method.
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Indosolar Limited
Accompanying rofed Lo the standalone financial stafement for the year ended 31 March 2023

Inventories

Inventories are valued as follows:

- Finished Goods are valued at lower of cost or net realisable value.
- Raw Material are valued at lower of cost or nel realisable value.

- Packing Materials are valued at cost or net realisable value.

- Work in process is valued at lower of cost or nel realisable value.

- Stock in trade 1s valued at a lower of cost or net realizable value.
Cost is arrived at on weighted average cost mathod.

Leases

The determination of whether an arrangement is {or contains) a lease is based on the substance of the arrangement at the incaption of the lease. The
arrangement is, or contains, a lease if fulfiiment of the arrangement is dependent on the use of a specific asset or assets and the arrangement
conveys a Aght to use the asset or assets, even if that right is not explicitly specified in an arrangement.

Company as a lessee

Leases for which the Company is a lessor is classified as a finance or operating lsase. Whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for ils inlerests in the head lease and the sublease separately. The sublease is classified as a
finanee or operaling lease by reference to the right-of-use asset arising from the head lease.

For operating leases, rental incorne is recognized on a straight line basis over the term of ihe relevant lease.

Earnings Per Share

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

Diluted earnings per share is computed by dividing the net profit or loss for the period atiributable to the equily shareholders of the Company and
weighted average number of equity shares considered for deriving basic eamings per equity share and also the weighted average number of equity
shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for [he
proceeds receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outslanding equity shares}.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when lhe Company has a present obligation {legal or constructive) as a result of past evenls and it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation, in respect of which a reliable estimate can be made of the amount of
obligation. Provisions {excluding gratuily and compensated absences} are determined based on management's estimate required to settle the obligation
at the Balance Sheet date. In case the time value of money is material, provisions are discounted using a current pre-tax rate that reflects the risks
specific fo the liability. When discounfing is used, the increase in the provision due to the passage of time is recognised as a finance cost. These are
reviewed at each Balance Sheet date and adjusted to reflect the current management estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be confirmed by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the Company. A contingent liability also arises, in rare cases,
where a liability cannot be recognised because it cannot be measured reliably.

Rounding of amounts
All amounts disclosed in the financials statements and notes have been rounded off to the nearesl lakhs as per the requirement of Schedule 11
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Note 4 (a): Property, Piant & Equipment

[

Indesoinr Limifes
Motes ta the financial stalaments for the year ended Blarch 31, 2023

R, b Lakhs

. Faciory . Plant& | Fumiure& | Office =
Particulars Buliding Building machinery st equipment Vehicles | Compufers | Tot_al_
Gross Block |
Balance as at April 1,2021 4,762.04 916.24 1507594 | 265.81 | 48.85 25,94 2006 | 21,122.58
Additions p o . " = | = =
Disposals i = < 1 - - S al
Impaiment I - - - - - - - -
Balance as at March 31,2022 |  4,762.04 916.24 15,075.94 265.81 £8.85 [ 25.94 27.76 21,122.58
Balance as at April 1, 2022 4,762.04 91624 1 15,075.94 205.81 46.85 | 2594 27.76 | 21,122.58
Additions - - - - - - 044 0.44
Disposals i 265.81 48.85 L] 34242
Assets held for sale - 1,602.66 -1 - - - 1,802 66
Obsolete Assets written off - - 8,911.44 - & - 891144
Balance as at March 31,2023 4,762.04 916.24 4561.84 - | - 2594 0.43 [ 20,780.80
Accumulated depreciation and mpairment
Balance as at April 1,2021 988.63 97.68 7,950.87 252.20 35.02 22.66 2427 9,371.33
Depreciation charge for the year 160.62 15.78 475.28 13.61 8.25 0.27 264 676.45
Impaiment expanse 1,761.22 365.21 2,383.63 : 5.58 3.01 0.85 4.51&5%
Disposal - - - - - - - -
Balance as at March 31,2022 291047 478.67 10,809.78 265.81 48.85 25.94 27.76 | 14,567.28
Balance as at April 1, 2022 291047 47887 10,809.78 265.81 48.85 25.84 27.76 14,567
Depreciation charge forthe year | 160,62 15.78 219.29 . = 0.09 395.78
Assets held for sale - - | 115094 - - - - 1,150.94
Obsolate Asssis wilan olf | - - 6,397.88 M54 | 48.85 - 271.76 6,740.30
Balance as at March 31, 023 3,071.08 484.45 4,460.26 | #94 0.09 7.0M.83
Net carrying amouht .
Balance as at April 1, 2022 1,851.57 437.57 4,266.16 . _I_ ; 6,555.30
Balance a5 af March 31, 2023 1,690.95 421,79 1,081.58 - - 0.35 3,184.67
Note 4 (b); Capital work-in-progress
Particulars - Amount Rs.
Balance as at April 1, 2021 8,296 65
Additions
Impairment assets written off (5,645.65)
Balance as at March 31, 2023 2,653.00
Balance as at April 1, 2022 | 2,653.00
Additions 374,84
Assets Held for sale = 228.00
Obsolete Assets written off 2,425.00
Balance as at March 31, 2023 _ 37484
CWIP Ageing Schedule
22-23
CWIP Amount in CWIP for a period of Total*
Less than 1 12yesrs | 2-3years More than 3
year years
Projects in progress 374.84 - 374.84
CWIP Ageing Schedule
2122
CWiP Amount in CWIP for a period of Total*
Less than 1 t-2years | 2-3years More than 3
year years
Projects in progress - - 2,653.00 2,653.00
There are na projects which are temporarily suspended Y &
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Wotes to the financial statemaonts for the year ended March 39, 2023

Note 4 {c): Right-of-use assels

Indogoiar Limited

As at

___Rs. In Lakhs

| Aot
Suiculars 3t March 2023 | 31t March 2022
Gross Block
Cpening 2,407.31 2,407.31
Additions - -
Disposals - -
Closing 2,407.: 2,407.31
Accumulated depreciation and impairment
Cpening 761.11 149.15
Depraciation charge for the year 29.36 29.23
Impairment expense ~ 582.73
Closing 790.47 761.11
Net carrying amount 1,616.84 | 1,646.20
Note 4 (d): Intangible assets
As at As at
partare 38t March 2023 | 31st March 2022
Gross Block
Opening 2316 25.16
Additions -
Disposals {23.16) -
Closing - 116
Accumulated depreciation and impairment
Opeaning 23.16 18.31
Depreciation charge for the year - 485
Disposals (23.16) -
Closing - 23.18 |
Net carrying amount . .
Note 5: Otherfinancial assets
i As at As at
Eliowiars st March 2023 | 31st March 2022
Unsecured, considerad good
Security deposits 2273 22,73
Total 22,73 22.713
Note 6: Income tax assets
: As at As at -
o Hst March 2023 | 31st March 2022
Advance income tax and TDS{Net of Pravisions) 140 2126
Total g 140 | 27.26
T
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Note 7: Other Non Current assets

Notes to [he inancial statementis for the year endad March 31, 2023

Indosalkar Limited

Rs. In Lakhs

Particulars

Capital advances

- considered doubtful

Less ; Provision for capital advances
Total

Note 8 : Trade Receivables

As gt
st RMarch 2023

As at
J1st March 2022

622.05

(622.05)
' |

Particulars

As at
3ist March 2023

As at
31st March 2022

Unsecured, considered doubtful
Sub-total

Less : Allowance for doubtfui trade
receivables

Total

Trada payable ageing
As al 31 March 2022

369.12

369.12

36912

Particulars

Not Due

Oufstanding for following periods from due date of payment

Less than 6

months

6 months -
1 year

1-2 years

2-3 years

Mora than 3 years

{i) Undisputed Trade receivables -
considered good

(i) Undisputed Trade Receivabies —
which have significant increase in
adit risk

(iii) Undisputed Trade Receivables —
credit impaired

(iv) Disputed Trade Receivables-
considered good

v) Disputed Trade Receivables -
which have significant increase in

creditrsk

{vi) Disputed Trade Receivables -
credit impaired

Subfotal

Total

369.12

Less: Loss allowance

369.12

369.12

369.12 |
369.12

Total

Noie 9 : Cash & Cash Equivalent

Particulars

Cash in hand
Bank balance in current account

Total

As at
31st March 2023

As at
31st March 2022

0.4z
85.51

24.82

2432

| 85.93



Motes to the financial statomants for the year ended March 37, 2023

Indosotar Limiled

; - AR5 in Lakhs
Note 10 : Bank balances other than cash and cash equivalents
Patticulars As at Asat |
31st March 2023 | 3Mst March 2022
Deposits with bank with criginal maturities more than 3 months and less than 12 months 33913 427.86
Total 33913 | 427,86
Note 11: Other financial asseis
) As at As at
it 3st March 2023 | 31st March 2022
Interest accrued on deposits with banks 89.50 89.50
Other Recievebles 0.20 -
Total _ L 89.70 89.50 |
Note 12 : Other current assets
; As at As at
" 318t March 2023 | 31st March 2022
Balance with statutory/govermment authorities 58.11 50.156
Prepaid expenses - 3.33
Advances for materials and services 69.52 183.52
Less: Provision for doubtful advances - (80.34)
59.52 103.18
Total 12763 | 156,66 |
Note 13 : Mon Current Assets Held for Sale
Particulars As al As at
31st March 2023 | 31st March 2022
Assets Held for Sale 679.73 -
Totai . 679.73
2O LN
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indesolar Limited

dotes to the financial statemeniz for the year ended March 31, 2023

fe. InLakhs
Mote 14 : Squity share capital
As at As al
Particulars 31st March 2023 _ 31st March 2022
Number of e Number of o
Shares Shares
Authorised share capitat
Equity shares of par value INR 10/~ each 50,00,00,000 50,000.00 50,00,00,000 50,000.00
Issued, subscribed and fully paid up shares
Equity shares of par value INR 10/- each 4,16,03,691 4,160.37 37,20,67,116 37,206.71
a) Recongiliation of No. of Shares
As at As at
. 31st March 2023 31st March 2022
Particulars
Number of Amount Number of At
Shares " Shares
Balance at the beginning of the year 37,20,67,116 37,206.71 37,20,67,116 37,206.71
Add: Issue of equity shares 4,00,00,000 4.000.00 - -
Less: Extinguishment of shares as per approved resclution plan (37,04,63,425) (37,046.34) - -
Balance at the end of the year 4,16,03,691 4,160.37 37,20,67,118 l. 17,206.11

(i) The Company has neither issued any bonus shares nor issued any shares for consideration other than cash during the five years immediately
preceding the current financial year. The Company has also not bought back any shares during the same period.

{ii) During the year in, accordance with the Approved resolution plan the company has reduced the issued, subscribed, and paid up capiial of the
company from Rs. 37,206.71 Lakhs/- consisting of 37,20,67,116 Equity shares of Rs. 10 each to Rs. 160.37 Lakhs /- consisting of 16,03,691
shares of Rs. 10 each by cancelling and extinguishing in aggregate 99% of total issued, subscribed and pald up equity share capital of the public
shareholder of the company and 100% of total issued subscriped and paid up equity share capifal of promoters of the company

{iti} During the year in accordance with the approved resolution plan dated 21st April 2022 (he company has issued 4,00,00,000 Equity shares of Rs.
10 each amounting to Rs. 4,000.00 Lakhs to Waaree Energies Limited.

b) Terms and rights attached to equity shares:

The Company has only one class of equity shares having a par value INR 10/~ per share. The holders of the equity shares are entitled to receive
dividends as declared from time fo time, voting rights propertionate to their share helding at the meelings of shareholders and share in the

proceeds of winding up the Company In proportion to the number of and amounts paid on the shares held.

<) Details of sharehokiers holding more than 5% shares in the Company:

As at As at % ch
) st March 2023 31st March 2022 o ahange
Parficulars

Numberof | 4 ceholding | NUmRErof | oone holding

Shares Shares .
Waaree Energies Limnited 4,00,00,000 96.15% - - 96.15%
Hulas Rahul Gupla - - 8,03,85,494 21.61% -21.61%
Greenlite Lighting Corporation - - 7,44,46,551 2001% -20.01%
Late Bhushan Kumar Gupta - 5,65,00,001 15.19% -15.19%

¢) Details of promoters shareholding in the company
E At % change
31st March 2023 315t March 2022 o chang
Numborof [ o o holding | NUMPEFOF | oine holdin

Particulars Shares vage Shares =0 g
Waaree Energies Limited 4,00,00,000 06,15% - - 96.15%
Hulas Rahul Gupta - - B,03,85,494 21.61% -21.61%
Greenlite Lighting Corporaficn - - 7,44,46,551 20.01% -20.01%
Bhushan Kumar Gupta - 5,65,00,001 15.19% -15.19%
Priya Desh Gupta - - 3,55,001 0.10% 0.10%
Abha Gupta - s 11,001 0.00%|

0.00%




Indesolar Limited

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

Note 15 Other equity

Particulars

Equity component of interest free loans from Promoters
Capital Reserves

Securilies premium

Retained earnings

Total

a} Securities Premium

Rs. In Lakhe
Bsat Asat
st March 2023 | 31st March 2022
- 384.24
37,430.58 -

22,230.14 22,230.14
(63,713.48) {1,71,830.53)
(4,052.76) {1,49,216.15)

The amount recelved in excess of face value of the equity shares Is recognised in Securities Premium Reserve. This can be utilized in accordance
with the provisions of the Companies Act, 2013, There is no movement in securifies premium during the reporting period.

b} Retained earnings

Retained eaming represents the amount of accumulated earnings of the company, less any distribufion to shareholders. Movement in retained

earnings is as follows:

Barti As at As at

PUCIE 3st March 2023 | 31stMarch 2022
Qpening balance . (1,71,830.52) (1,59,598.74}
Profit/(Loss) for the year as per statement of profit and loss 1,08 117.04 | (12,231.78)
Closing balance (63,713.48) {1,71,830.52)




Notes to the financial statements for the vear ended March 34, 2023

Indosolar Limited

. N Rs. I Lekhs
Note 16 1 Bormowing
. As at Asat
Particularg
b 34st March 2023 | 31st March 2022
Secured term loan from Banks
Facility A - Term Loan - 24,744.67
Facility B - Priority Medium Term Loan - 6,838.73
Facility C - Working Capital Term Loan - 8,583.60
Facility D - Funded Interest Term Loan - 6,966.53
QTS Facility from Union Bank - 18,614.64
Less: Current maturities of non-current borrowings
Secured term loan from Banks
Facility A - Term Loan (secured) - 24.744.67
Facility B - Priority Medium Term Loan {(secured) - 6,838.73
Facility C - Working Capital Term Loan (secured) - 8,583.60
Facility D - Funded Interest Term Loan (secured) §,966.53
QTS Fagility from Union Bank | 18,614.64
Preference shares - 13.027.11
Less Current Maturity for preference shares - 13,027.11
Payable to Banks as per Resolution plan 3,857.20 -
Less Current Maturities 3,085.60
771.60
Unsecured Loan from Diractors - 500.73
Total 7160 50073
Note 17 : Lease Liability
. - N | Asat As at
P 31st March 2023 | 31t March 2022
Lease fiabilities 254,96 74.97
Total B 254,98 74.97
Note 18:Long Term Provision
fox T Asat As af
Reigie 3stMarch 2023 | 31stMarch 2022
Compensated absences - 4879
Total I . | 48.79 |
Note 19: Borrowings
. As at As at
R A - _| 3tstMarch 2023 | 31stMarch 2022 |
Secured borrowings from Eanks
Cash credit loans repayable on demand - 2,165.64
Current maturities of non-current borrowings 3,085.60 65,748.17
Current maturilies on Preference shares 13,027.11
Short term borrowings - 1.315.81
Unsecured loan from related party
Loan from Holding Company 2,173.46 -
Loan from Directors 76.82
Total 5250.06| 8233355
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Indozotar Limitoed

Moles to the financial statements for the year endad March 31, 2023

= _ EsInlakhs
Note 20: lease Liabilities
j As at As at
Particul
i 3st March 2023 | 3tst March 2022
Lease liabilities 19.25 17.25
Total = B 19.25 17.25
Note 21: Trade Payables
" As at As at
Pari
Sllcars . st March 2023 | 31st March 2022
Trade payable for goods and services
Total aulstanding dues of micro enterprises and small enterprises 358 86.95
Total outstanding dues of creditors other than micto and small enterprises 17.25 851963
Total 20.82 8,606.58
Disclosures under Sec 22 of Micro, Small and Medium Enterprises Development Act, 2006 to the extent information available with the
company:
As al As at
Particulars 3tst March 2023 | 31st March 2022
The principal amount remaining unpaid to eny supplier as at the end of accounting year ;interest due thereon remaining unpaid
at the end of accounting year; 3.58 86.95

The amount of interest paid hy the buyer under MSMED Act, 2006 along with the amounts of the payment made to the supplier

bheyond the due date during each accounting year;

The amount of interest due and payab'e for (he period {where the principal has been paid but interest under the $1SMED Act,

2006 not paid);

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

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

Interest paid / payable by the Company on the aforesaid principal amount has been walved by the concerned supplier.
The information has been given in respect of such vendor to the extent they could be identified as Micro and small Enterprise as on the basis of informatiion available with

the company
Ageing of Trade payables
As at 21 March 2023:
Not Dug Quistanding for following periods from due date of payment
Particulars Lessthan{ | %-2years 2-3years || More than 3 years Total
vear
(i} MSME 2.25 1.13 0.20 3.58
(ii} Others - 17.27 17.27
(iit) Disputed dues — MSME _ 1 - - .
(iv} Disputed dues — Cthers - - L -1 - -
Total 2.25 18.39 | 0.20 - 2084
As at 31 March 2022:
Not Due Qutstanding for following periods from due date of payment
Particulars Lessthan1 | 1-2years 2-3years | More than 3 years Total
— _year

{i) MSME e - - - 86.95 86.95
(i) Cthers - 36.45 42.74 14.26 8,426.18 8,519.63
{iii) Disputed dues ~ MSME - . - - .
{iv) Disputed dues — Cthers L = - L - 5 - -
Tolal 36.45 | 42.74 14.26 8,513.13 | 8,606.58
Note 22 : Qther financial liabiiities

. As at As at
e Car st March 2023 | 31st March 2022
Interest accrued and due on borrowings 89.72 30,490.05
Payable 1o employzes - 159.83
Other payables - 563.30
Total e AR 89.72 31,213.18

iy
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Indneedar Linviad
Motes o the financial stalements for the year ended March 31, 2023

_ g In Lakhs
Note 23: Other current liahilities
r As at As at
faiciars - | 3fst March 2023 | 31st March 2022
Advance from customers - 672.46
Security deposit from Resolution Applicant - 105.00
Interest agerued but not due - 20,10
Statutory dues payable 7.84 19
Total 784 | 798.47
Note 24 ; Short Term Provision
; As af As at
Partigulare 31st March 2023 | 31st March 2022
Provision for Expenses 1.73 -
Provision for employee benefits
- Grafuily - 042
- Leave entitlement and compensated absences - 17.83
Total 1.73 18.25

I [ ] -
[(y |
T A jid
\". 5 | 'l|f
L Yy F -\—\.
L - i’
i A /



Indosalar Limited

Wotes to the financial statements for the year ended March 31, 2023

Rs. In Laﬁs :
Nole 25: Qther income -
. Year Ended Year Ended
Peiculans 31st March 2023 | 3tst March 2022
Interest Income 14.04 18.34
Interest on income tax refund 0.12 0.71
Scrap sale 98.93 -
Total 113.09 19.05
Note 26: Employee benefits expense
. Year Ended Year Ended
I 3tst March 2023 | 31st March 2022
Salaries and wages 207 19.95
Total 2.07 19.95
Mote 27: Finance costs
Parficulars Year Ended ‘fear Ended
st March 2023 | 31st March 2022
Interest on loan taken 99.69 -
Interest on lease liability 10.62
Total . = - N 110.31
Note 28 : Depreciation and amortisation expense
. T : Year Ended Yesr Ended
i) 315t March 2023 | 3fst March 2022
Depreciation on tangible assets 39578 676.45
Depreciation on right-of-use assets 29.36 29.23
Amortisation on intangible assets - 4,85
Total 42514 710.53
Note 29: Other expenses
P Year Ended Year Ended
— - 31st March 2023 | 31st March 2022
Power and fuel 3450 3385
Professional expenses 136.97 19.59
Security charges 15.45 10.71
Insurance 3.33 245
Payment to Auditors 250 575
Rates and taxes - 284
Allowance for doubtful receivables - 14.26
Provision for doubtiul advances - 86.66
Inventories written off - 537.34
Assets written off : 58.06
Miscellaneous expenses 4.45 0.96
Total - o 197.19 11247




indosolar Limited

Motes to the finencial statements for the year ended March 31, 2023

- Rz, In Lakhs
Details of payment of suditors are as follows: =
= Year Ended Year Ended
facilrs 3st March 2023 | 31t March 2022 |
1) Statutory audit fees 250 575
i) Taxation Matters - -
Total N 2.50 N 575
Note 30: Excepticnal items:
Impact of gain/{loss) of Exceptional items
" Year Ended Year Ended
b a0 st March 2023 | 31st March 2022
Impact of Resolutions
Extinguishment of operational creditors (8,943.83) -
Write-back of non-assignable loansand outstanding interest expenses payable of financial creditors {1,03,786.90) -
Extinguishment of Other Current and Non-Current Liability {1,141.70) -
(1,13,372.23) -
Others
Obsolete Assets written off 4,938.57 -
Impairment of assets - 10,747 88
Remeasurement of Lease Liability 171.36 -
Total 3 (1,08,762.30) 10,747.88

As per the Resolution Plan, the Company has paid dues of Operational Creditors whose claims were admitted by erstwhile Resolution
Professional. With respect to the operational creditors, who did not submit claims to erstwhile Resolution Professional or whose claims were
rejected by erstwhile Resolution Professional, the Company has recognized a gain of Rs. 8,943.63 Lakh on account of extinguishment of such

liabilities as an exceptional item in these financial statements.

In respect of Financial Creditors whose dues were agreed to be paid as per the Resolulion Plan, the Company has already paid or provided for in
the books of accounts. No financiat creditor now has any further rights or claims agains! ihe Company, in respect of the period prior to the
insolvericy commencement date or in respect of the amounts written back. Accordingly, the Company has recognised a gain of * 1,03,786.90

Lakhs on account of extinguishment of such financial liability as an exceptional item.

During the year the Company has written off lhe cbsolete assets and recognised loss of Rs. 4,938.57 Lakhs.

Note 31: Earning per equity share

i | YearEnded Year Ended
Al st March 2023 | 31st March 2022
Basic earnings per share™ [A/B] 178.36 (3.29)
Dituted earnings per share® [A/C] 178.36 (3.29)
Nominal value per share 10.00 10.00
Profit/{Loss) attributable to equity shareholders [A] (Rupees in lakh) 1,08,117.04 (12,231.78)
Weighted average number of equity shares
Particulars As at As at

31st March 2023 | 31st March 2022
Weighted average number of equity shares for Basic EPS [B] 6,06,16,655 37,20,67,116
Weighted average number of equity shares for Diluted EPS [C] 8,06,16,655 37,20,67,116
08 03 fo7 .
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Indosalar Limited
Notes to the financial statements for the year ended March 31, 2023

Wota 32 : Tax Expense

a) Income tax expense

fis. In Lakhs

The Company has not recognised income tax expense as the company has brought forward losses as per Income Tax Act, 1961 and it would be sefoff

against the Current year's profit

b} Deferred tax expense

In view of presenf uncertainty regarding generation of sufficient future taxable income, the Company has not recognised deferred tax assets

¢) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:

Note 33 : Employee Benefit Expenses

a) Defined contribution plan

; Year Ended Year Ended
Pt 3st March 2023 31st March 2022
Profit before tax 1,08,140.68 {12,231.78)
Tax using the Company’s domestic tax rate of 25.168% 27,216.85 {3,078.49)
Tax effect of;

Effect of expenses that is non-deductible in determining taxable profit 494919 10,747.88
Effect of utilization of brough forward losses of earlier years {32,166.04) {7,669.39)
Others - -
Incoms tax expenss 0.00 {0.00)

The Company’s defined contribution plan comprises of Provident Fund, Employee State Insurance Scheme and Labour Welfare Fund. The Company
has not recognised any expense related to defined contrbution plan since the Company is under CIRP.

k) Defined benefit plan

Since, the company doesn't have any employees at the year end the company has not recognized any expense in relation to gratuity as per Ind As 19

"Employee Benefit Expenses”.

In the previous year the company was under Corporate Insolvency Resolution Process (CIRP) hence, it has not carried out acturial valuation and not

recognized any expenses in relation to gratuity.

In absence of actuarial valuation, disciosures required as per Ind AS 19, 'Employee Benefits', have not been given. Amount recognised in the balance

Particulars

Current
Non-current
Total

c) Other long term employee benefits

As at
31st March 2023

5.5 at
31st March 2022

0.42

0.42

Since, the company doesn't have any employees at the year end the company has not recognized any expense in relation to Other Long term benefits

as per ind As 19 "Employee Benefit Expenses"

Note 34 : Contingent Liabilities and Commitmenta

a) Contingent liabilities

Particulars

As at
31st March 2023

As at
31st March 2022

Clalms against the Company not acknowledged as debts
Claims against the Company not acknowledged as debts
VAT demand for assessment year 2014-15

(ii)| Guarantees
Bank Guarantee

93.00
4.35

305.00




Indesolar Limited
Motes to the financial statements for the year ended March 31, 2023

Rs. In Lakhs ]

Note 35 : Related party disclosures a3 required under Indian Accounting Standard 24, "Related pariy disclosures” are given below:

a) Names of related parties and nature of relationship (to the extent of transactions entered into during the year except for control relationships where all
parties are disclosed)

Name of related party Nature of relation

{A) Holding Company

Waaree Energies Limited Holding Company

(B) Directors

Mr. H.R Gupta(upte 21st April 2022) Managing Director

Mr. Gautam Kuthari(upto 21st April 2022) Non-Executive Independent Director
Mr. Vidhyut Manubhai Vora{upto 21st April 2022) Non-Executive Independent Director
Ms. Venuti Dev{upto 21st April 2022) Non-Executive Independent Director
Hitesh Doshi(w.e.f 18th May 2022) Chairman and Managing Director
Viren Chimanlal Doshi (w.e.f 18th May 2022) Non-Executive Independent Director
Hitesh Pranjivan Mehta (w.e.f 18th May 2022) Non-Executive Independent Director
Jayesh Dhirajlal Shah {w.e.f 20th August 2022) Independent Director

Anita Jaiswal (w.e.f 29th August 2022) Independent Director

Rajender Mohan Malla (w.e.f 21st October 2022) Independent Director

(C) Key managerial personel -

Mr. Al Agarwal{upto 21st April 2022) Chief financial officer

Mr. Pratik Jitendra Shah (w.e.f 21st October 2022)

Ms. Akalpita Hamish Patel (w.¢.f 21st October 2022)

{D) Enterprises owned or significantly influenced by Key managerial personnel or iheir
relatives

Greenlite Lighting Corporation{upto 21st April 2022)

b} Transactions carried out with related parlies referred to above, in ordinary course of business

Year Ended Year Ended
Particulars Nature of Transaction March 31,2023 March 31,2623
Interest Expense 99.69 -
o Loan taken 217175 -
Waareg Energies Limited Loan repeid 4.30 )
Share Issued during the year 4,000.00 -
Mr. AK. Agrawal Compensation to Key l
Managerial personnel = - 0.50
Remuneration - F 12.00 12.00 |
Mr. Gulshan Gaba Payment fgr remuneration - 3.68
Expenses incurred on behalf of
Company - 14.39 |
Anita Jaiswal Director Sitting fees 0.90 -]
Jayesh Shah | Director Sitting fees 1.00 -
Rajendra Malla = Director Sitting fees 0.10 =l
c. Balance Outstanding of Related Parties :
Particulars Recieveble/Payable Year Ended Year Ended
March 31,2023 March 31,2022
Co Loan payable 2,173.46 -
Waaree Energies Limited Interest payable | Y
Mr. H.R Gupta o Loan payable o - 76.82
Late Mr. B.K Gupta Loan payable - 61417
Greenlite Lighting Corporation - Loan payable ‘ 652.02
Mr. Gulshan Gaba ~[Other payables e 2798
Anita Jaiswal -~ =~_ |Director Sitting fees 0.90 AW LN
[Jayesh Shah_ T, 7D |Director Sitting fees . 100 fens RCAN
Rajendra ialla / -G Director Sitting faes | 0.10 1Q r k= -.
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Indesolar Limited

Notes to the financial statements for the year anded March 31, 2023

Mote 36 :Segment Reporfing as required under Indian Accounting Standard 108, "Operating Segments” :
The Company is primarily engaged in manufacturing of solar cells and modules which is considered as the only reportable business segment. The
Company's Chief Operating Decision Maker (CODM) is the Resolution Professional as the Company is under CIRP. The CODM evaluates the
Company's performance and allocates resources based on analysis of various performance indicators.

Rs. In Lakhs

Since, the Company is under CIRP, the Company has not carried out any operations during the year and does not have any revenue from operations.

All non-current assets of the Company are located in India.

Note 37 : Leases

Effective April 1, 2019, the company has adopted Ind AS 1186, Leases, using modified restrospective approach. On adoption of the new standard IND AS
116 resulted in recognition of 'right of use' assets and a lease liability. The cumulative effect of applying the standard, has been debited to retained
earnings. The effect of this adoption is insignificant on the profit before tax, profit for the period and eamnings per share. Ind AS 116 will result in an
increase in cash inflows from operating activities and an increase in cash outflows from financing activities on account of lease paymenits.

Following are the changes in the carrying value of right of use assets

: Year Ended Year Ended
altcars 3st March 2023 3st March 2022
Right of use assets :

Opening balance 1,646.20 2,258.16
Depreciation for the year 29.36 {29.23)
Impairment expenses - (582.73)
Clesing halance - 1,616.84 ‘|.E4E.20J
The following is the movement in lease liabilities during the

: Year Ended Year Ended
e 3st March 2023 31t March 2022
Lease liabilities
Cpening balance 9222 9222
Lease Liability 171.36 -
Finance cost accrued during the period 19.25 -
Lease rentals (8.63) -
Closing balancs Jf 2741 92.22
The following is the break-up of current and non-current lease liabilities

; As at As at
M e st March 2023 st March 2022
Non-current 2564 .96 7497
Current 19.25 . 17.25
Total L M2 92.22
The table below provides details regarding Lhe contractual maturities of lease liabilities on an undiscounted basis :

- Asat As at
dir ke 3st March 2023 31t March 2022
- Less than one year 8.63 8.63
- Later than one year but not laler than five years 47.45 4313
- Later than five years 6470 64.70
Total - 56.07 51.76
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Wotes to financial statement for the year ended March 31,2023
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.In Lakhs

Note 3B : Financial instruments - fair values and risk management

f. Accounting classification and fair value

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or
indirectly.

Level 3: technigues which use inpuls that have a significant effect on the recorded fair value that are not based on observable market

The tollowing table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the
fair value hierarchy. i does not include fair value information for financial assets and financial liabilities not measured at fair value if the
carrying amount is a reasonable approximation of fair value.

Particulars As at Blarch 31, 2023 | As at March 31, 2022

Financial Assets at amortised cost
Trade Receivables - -
OtherFinancial Assets 112.43 112.23

Cash and Cash Equivalents 85.93 2482
Bank Balances other than Cash and Cash Equivalents 33813, 427.86
- B 537.50 564,91

Financial liabilities
Borrowings * 6,030.66 8283428
Other financial liabilities 89.72 3121318
Lease Liability 274.21 92.22
Trade payables 20.82 8,606.58
5,415.41 1,22,746.26

* includes current maturities of long term borrowings

The fair value of the financial assets & liabilities are included at the amount at which the instrument could be exchanged in a current
transaction between willing parties,other than in a forced or liquidation sale. The management assessed that fair value of cash and
cash equivalents, trade payables and other current financial assets and Kabilities approximate their carrying amounts largely due to the
short-term maturities of these instruments.

A
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Indosolar Limited
Notes to financial statements for the year ended March 31, 2023

Note 38 : Financial instruments - Fair values and risk management (continued)
B. Financial Risk Management

B.i. Risk management framewark
A wide range of risks may affect the Company’s business and operaticnal / financial performance. The risks that could have significant influence on
the Company are market risk, credit risk and liquidity risk. The Company's Board of Directors reviews and sets out policies for managing these risks

and monitors suitable actions taken by management to minimise potential adverse effects of such risks on the company's operational and financial
performance.

B.ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally from the Company’s trade and other receivables, cash and cash equivalents and other bank balances. To manage this, the
Company periodically assesses financial reliability of customers, taking into account the financial condition, current economic trends and analysis of

historical bad debts and ageing of accounts receivable. The maximum exposure to credit risk in case of all the financial instruments covered below is
restricted to their respective carrying amount,

(@) Trade and other receivables from customers

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

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

Ageing of accounts receivables :

As at

As at

Particulars March 31,2023 | March 31, 2022
0 - & months -
6 - 12 months - -
Beyond 12 months - 369.12
Total 360,12

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

The movement of the allowance for lifefime expected credit loss Is stated below:

Particulars

As at
March 31, 2023

As al
March 31, 2022

Opening allowance

Add : additional allowance made
Less : allowance reversed
Closing provisions

{b} Cash and cash equivalents and other bank balances

The Company held cash and cash equivalents and other bank balances of ¥ 425.06 Lakhs as at March 31, 2023 (March 31, 2022: T 452,68 Lakhs ).
The cash and cash equivalents are held with bank with good credit ratings and financial institution counterparties with good market stajiding..
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Indosolar Limited
Notes to financial stalements for the year ended March 31, 2023

Note 38 : Financial instruments = Fair values and risk management {continued)
E.iil. Liquidity risk

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

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

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

Maturity Analysis of Significant Financial Liabilities

March 31, 2023 Total |On demand|Upto 6 Months | 6-12 Months Mﬂ':;nr;;l; 12
[Non-Current Borrowings aEsTa0 | - | 2314 71| 77160
Borrowings 217348 217346 - - -
Lease Liabilities | fraz| - - 19.25 254.96
Trade payables 20.82 - | 20.82 =4 N
Other financial liability 89.72 - 89.72 - -
March 31, 2023 Total |On demand|Upto 6 Months |6-12 Months M°|,’ﬂ"utr'l‘t;:12
Trade receivables B - =4 - | -
Other financial assets* | 1243 - 89.70 - 22.73
Cash and cash equivalents §5.93 - 85.93 | I | -
Bark balances other than cash and cash equivalents 339.13 - 339.13 - -

B.iv. Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk; currency risk, interest rate risk and other price risk.




Indasalar Limited
Notes to financlal statemants for the year ended 31st March 2023

Rs. In Lakhs
Note 38 : Financial instruments - Fair values and risk management (continued)

B.iv.a Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company is exposed to interest rate risk through the impact of rate changes on interest-bearing liabilities and assets. The Company manages its interest rate
risk by monitering the movements in the market interest rates closely.

Exposure to interest rate risk

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

Particulars As at
March 31, 2023
Variable rate borrowings -
Fixed rate borrowings L 2,173.46
Total Borrowings i 2.173.46

Cash flow sensitivity analysis for variable-rate instruments

The sensitivity analysis below have been determined based on the exposure to interest rates for financial instruments at the end of the reporting year and the
stipulated change taking place at the beginning of the financial year and held constant throughout the reporting period in the case of instruments that have
floating rates. A 50 basis point increase or decrease is used when reporting interest rate risk internally to key management personnel and represents
management's assessment of the reasonably possible change in interest rates .

Cash flow sensitivity {net) Profitorloss ‘
INR 50 bp increase 50 bp decrease
As at March 31,2023

Variable-rate loan instruments
Cash flow sensitivity {net)

B.iv.b Other price risk

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

Note 39 : Capital Management

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

Particulars As at As at
- i March 31, 2023 | March 31, 2022
Total debis 2 173.48 82,834
Total equity L 107.61| (1,12,009)
Total dehts to equity ratio (Gearing ratio 20.20) 0.74
quity ratio (Gearing ratio) ﬁ,.Q..I__\_ .74,

ALAR N
Note : For the purpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Debt inc]ude?ﬂpﬂ;f-rrﬂ'fén wiralings and
Current borrowings. {® \=
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Intosalar Limetod
Notas Lo the financial statements for the year ended Warch 31, 2023

Rs. In Lakhs
Note 40:

During the year the previous auditor had resigned which resulted into causal vacancy. The Beard subsequently appointed Mfs, SGCO & CO as statutcry auditers
of the Company at the meeting of Board held on November 14, 2022 . As per sec 139 (8) cf the Companies Act, 2013, if such casual vacancy is as a result of the
resignation of an auditor, such appointment shall also be approved by the company af a general meeting convened within three menths of the recommendation of
the Board. However till date the gensral meeting could not be conducted. The Company has applired to NSE and BSE for relisting approval to give effect to the
capital reduction and allotment of further shares as per Resolution Plan. Such applications are pending with NSE and BSE for consideralion. Due to pendency of
such applications the Comapny is uanbel fo ascertain its sharehodlers for conveying the general meetings of members. As soon as the relisting approvals are
received and capital reducticn and allotment if effected in depository the Comapny will call for general meeting and propese approval of matters including the
appointment of auditors to the sharehalders.

Note 41 :Ratios (refer ratios Note)

Note 42 : Corporate Insolvency Resolution plan

Pursuant to an application made by Corparation Bank of India, the Hon'ble Naticnal Company Law Tribunal, Delhi bench {“Adjudicating Authority”), vide its order
dated 12th Apri,2022, had crdered the commencement of the corporate insclvency resclufion {“CIRP”) process in respect of the company under the provisions of
the Insolvency and Bankruptcy Cade, 2016 (the ‘Cade").

Pursuan to its arder dated 21st April, 2019 {"NCLT Order”), the Adjudicating Autharity approved the resolution plan (*Approved Resolution Plan”} submitted by
Waaree Energies Limited , (‘Resolution Applicants”) (‘RAs") for the Company under Setfion 30(6) and 31 of ihe Insclvency and Bankruptcy Cede, 2016
("Code"). As per the terms of Section 30{6) and 31 of the Code, the Approved Resoluticn Plan shall be binding on the Company, its employees, members,
creditors, guarantors and other stakehelders invaived in the Resolution Plan.

Pursuant to the Approved Resclution Plan, during the period between the NCLT Approval Date (as defined in the Approved Resolution Plan) and the Closing
Date (as defined in the Apprcved Resolution Plan) (“Interim Period"), a monitoring committee shall be ¢onstituted ("Monitoring Committee"} which during the
period following the CCl Approval Date and until the Closing Date {as defined in the Approved Resclution Plan), shall comprise of 1 (One) representatives of the
Financial Creditors, 1 (One} representatives of the Resolution Applicants and the Qualified Resolution Professional. Thus, for the period between the NCLT
Appreval Date (as defined in the Approved Resclution Plan) and the Closing Date (as defined in the Approved Resolution Plan}, the Monitoring Committee has
accordingly been formed to maintain the Company as a going concem and to supervise the implementation of the Approved Resclution Plan.

Implementation of the Approved Resolution Plan {Plan) has ¢commenced and the following steps have been completed as per the lems of the said Plan.

The payout on account of CIRP costs, worker dues, employees dues, ather operational creditors and dues of the financial creditors as envisaged under the
approved resolution plan has been effected.;
[Particulary [a. n Lakha
Financial Quilay
Upfront payment toward CIRP cost 19.10
Upfront Payment of claims and
dues cf various creditors other than
financial creditors 439.20 |
Payment towards settlement of
claims of financial creditors 9.000.00
Fresh fund infusicn to meet capital
expenditure & working capital
requirements 9,521.00
Total 18,979.30

During the year in, accordance with the Approved resolution plan the company has reduced the issued, subscribed, and paid up capital of the company from

Rs. 37,206.71 Lakhs /- consisting of 37,20,67,116 Equity shares of Rs. 10 each to Rs. 160.36 Lakhs /- consisting of 16,03,691 shares of Rs. 10 each by
cancelling and extinguishing in aggregate 99% of total issued, subscribed and paid up equity share capital cf the public shareholder cof the company and 100% of
total issued subscriped and paid up eguity share capital of promoters of the company which is adjusted in the Capital reserve.
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Indosolar Limitad
Notes bo the Tinsncial statemants for the year anded March 31, 2023
- Rs.ln Lakls
Note 43 : Additional regulatory information
1) The Company does net have any benami propery held In [ts name. No proceedings have been initiated on or are pending against the Company for holding
benami propery under the Benami Transactiens (Prohibition} Act, 1588 (45 of 1988) and Rules made thereunder.

) The Company has not been declared wilful defaulter by any bank or finangial institution or other lender or govemment or any government authority,
3) The Company has complied with the requirement with respect to number of layers as prescribed under section 2(87) of the Companies Act, 2013 read with the
Companies {Restriction on number of layers) Rules, 2017.

4) Ulilisaticn of borrowed funds and share premium:

i. The Company has not advanced or loaned or invesled funds to any other person(s) or enfity(ies), including foreign entities (Intermediaries) with the
understanding that the intermediary shall:
{a) 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
(b} Provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
ii. The Company has net received any fund from any person({s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded
in writing or otherwise} that the Company shall:
(a) Direclly or indireclly fend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {Ultimale
Beneficiaries) or
{b) Provide any guarantee, security or the like on behaf of the ultimate beneficiaries.

g} The Company does not have any transaction not recorded in the books of accounts that has been surrendered or disclosed as income in the tax assessments
under the Income Tax Act, 1961

h) The Company did not have transaction with any struck off Company.
i} The Company has the tifle deeds of all its immovable properties.

Note 44; The financial stalements for the year ended 34st March, 2022 were audited by ancther firm of Chartered Accountants and the same has been
regrouped, re-arranged and reclassified, wherever considered necessary, to confimm with the current year's presentation. Figures wherever not avaiiable/
furnished in last year's financial statements have nct been given and hence are not striclly comparable.

As per our report of even date attached

ForSGCO&CoLLP Forjand on behalf of the Board of Directors of
Chartered Accountants ..-*' intidsolar Limited
Firm Regn No. 112081W/W100184 i —
CH o Bl (R
TN o “tan
N Ix. rﬁu)ﬂL \"‘m { \L \“ “ - 7 'u-'v’ (ﬁff"- r J.!__b—_______
)

Nitesh Musahili <— ! \ ﬂé Doshi Hitesh Mehta Pratik Shah -1.lulpn‘.a Patel
Partner ; ,- Dirdctor Director CFO Company Secretary
Mem. No. 131146 (DIN 00293668)  (DIN 00207506) A — ACS - A40528
Place : Mumbai Date: 30th May 2023 P, L= '.". >
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a WAAREE group company

Annexure-4 to the notice of EGM

Board’s Report

To,
The Members,
Indosolar Limited

The Board of Directors present herewith the 3 (Third) Board’s Report post CIRP of Indosolar Limited (“the
Company”) on the business, operations and state of affairs of the Company together with the Audited Annual

Financial Statements for the Financial Year ended on March 31, 2024.

1. FINANCIAL SUMMARY:

The highlights of the Company’s financial performance for the Financial Year ended on March 31, 2024, are
summarized below:

Particulars 31st March 2024 31st March 2023
(Amount in Lakhs.)

Total Revenue 85.01

Less: Total Expenditure 1,629.38 734.71

Profit/(Loss) before exceptional (1,544.37) (621.62)

items and tax

Exceptional Items - 1,08,762.30

Profit /(Loss) before Taxation (1,544.37) 1,08,140.67

Tax expenses - 23.64

Profit /(Loss) after Tax (1,544.37) 1,08,117.03

2. OPERATIONS & STATE OF COMPANY’S AFFAIRS

A corporate insolvency resolution process (CIRP) was initiated by financial creditors against the Company under
the Insolvency and Bankruptcy Code 2016 before Hon’ble National Company Law Tribunal (NCLT), New Delhi.
During CIRP, the applicant i.e. Waaree Energies Limited, on January 06, 2020, submitted its resolution plan for
corporate restructuring of the Company. The Hon’ble NCLT approved the said resolution plan on April 21, 2022.

Subsequent to the approval of resolution plan, the Company filed applications with BSE and NSE (Stock
Exchanges) for recommencement of trading/listing of the Company in the month of July 2022. The resolution
plan, inter alia, provides for reduction of capital of existing shareholders to the extent of 99% of issued and paid-
up capital of the Company which makes Public Shareholding equivalent to 3.85%. Further in terms of the
resolution plan Waaree Energies Limited was issued and allotted further shares in the Company amounting to
96.15%. The Company had allotted shares to Waaree Energies Limited however such allotment of shares was not
reflected in the demat account of Waaree Energies Limited pending the corporate actions which is again due to
pendency of relisting applications with the Stock Exchanges. However, due to certain regulatory aspects dealing
with minimum public shareholding for listed companies in CIRP process, the said recommencement of
trading/listing applications could not be approved by the Stock Exchanges. Pending such applications, the
Company could not call for general meeting of shareholders as it was not in position to ascertain its shareholders
as on respective dates due to pendency of corporate actions about reduction of capital of public shareholders and
allotment of shares to Waaree Energies Limited. Also, the e-voting facility required by applicable laws could not
be made available to shareholders for voting and same could be made available only upon completion of corporate
actions. As on date of this report the Stock Exchanges have conditionally approved the listing applications and
the Company has completed the corporate actions.

During the year under review, the Company paid the financial creditors in full much before the timelines as
prescribed in the resolution plan.

Indosolar Limited
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During the year under review the Company is setting up solar PV module manufacturing facility at the existing
premises of the Company at Noida and work of construction is progressing smoothly. The Company decided to
optimize the use of existing resources to the extent possible for such module manufacturing line and the facility
could be set up shortest possible time, technically feasible and low in capex. The management expected that such
setting up of facility will assist the Company to recommence its business as soon as possible and same is in the
interest of all the stakeholders.

Waaree Energies Limited, promoter of the Company infused/infusing required amount of capital required for
setting up of solar PV module manufacturing facility and other working capital requirements.

After the closure of the financial year the Company commenced the commercial production in month of July
2024,

3. DIVIDEND AND RESERVES

The Board has not declared any dividend for the Financial Year 2023 - 2024. The Company does not propose to
transfer any amount to reserves.

4. SHARE CAPITAL

Prior to the CIRP and up to the date of the order of Hon’ble NCLT New Dehi April 21, 2022, the Authorized
Share Capital of the Company was INR 1000,00,00,000/- (Rupees One Thousand Crores) divided into
50,00,00,00,000 (Fifty Crores) Equity Shares of Rs. 10/-(Rupees Ten) each and 50,00,00,000 (Fifty Crores)
Preference Shares of Rs. 10/-(Rupees Ten) each.

After the passing of NCLT order dated April 21, 2022, Waaree Energies Limited was allotted 4,00,00,000 equity
shares of Rs. 10 each in terms of the resolution plan. After such infusion of capital the shareholding pattern stood

as follows:
SHAREHOLDING OF INDOSOLAR AFTER INFUSION OF RS.
40.00 Crores IN THE FORM OF EQUITY BY Resolution Applicant
Number of Shares | Amount of Shares %age
Waaree Energies Limited Resolution 4,00,00,000 40,00,00,000 96.15%
Applicant (together with its nominees)
Public 16,03,691 1,60,36,910 3.85%
Preference Shares - - -
Total 4,16,03,691 41,60,36,910 100.00%
Face Value Rs. 10 Per Share

However Corporate actions were pending due to the pendency of relisting approval from stock exchanges to give
effect to the above shareholding changes.

At the end of the Financial Year 2024 the capital of the Company is as follows:
1. Total Authorized Capital: INR 1000,00,00,000/- (Equity INR 500,00,00,000/- and Preference INR
500,00,00,000/-)
2. Total Paid up Equity Shares Capital: INR 41,60,36,910 (considered post CIRP reduction and fresh
allotment as per the resolution plan)

As on the date of this report the corporate actions are completed and the shareholding pattern of the Company
reflects the aforesaid shareholding between the promoter and the public.

Indosolar Limited
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5. SUBSIDIARY AND ASSOCIATES COMPANIES

The Company has no subsidiary, associate or joint venture Company during the financial year and as on
March 31, 2024.

6. CORPORATE GOVERNANCE

6.1. The Company is committed to maintain the highest standards of Corporate Governance and adheres to
the Corporate Governance requirements as stipulated by the Securities and Exchange Board of India
(‘the SEBT’).

6.2. The report on Corporate Governance as prescribed in the SEBI Listing Regulations forms an integral
part of this Annual Report.

6.3. The requisite certificate from Zarana Sodagar and Co., Practicing Company Secretary, confirming
compliance with the conditions of Corporate Governance along with a declaration signed by MD of the
Company stating that the Members of the Board of Directors and Senior Management have affirmed the
compliance with code of conduct of the Board of Directors and Senior Management, is attached to the
report on Corporate Governance.

7. ANNUAL RETURN
Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2024, is
available on the website of the Company at www.indosolar.co.in under Investor relations tab.

8. DIRECTORS AND KEY MANAGERIAL PERSONNEL

8.1. Hon’ble NCLT vide its order dated April 21, 2022, appointed Mr. Hitesh Chimanlal Doshi and Viren
Chimanlal Doshi were appointed as directors of the Company to constitute the new Board. Accordingly,
Board of the Company appointed Mr. Hitesh Pranjivan Mehta as Additional Director on June 16, 2022,
Further the Board appointed Mr. Jayesh Dhirajlal Shah and Ms. Anita Jaiswal as additional Independent
Directors. Subsequently on the recommendation of the Nomination and Remuneration Committee, the
Board of Directors appointed Mr. Rajendra Mohan Malla as additional directors (Non-executive
Independent), Ms. Akalpita Harnish Patel as Company Secretary and Compliance Officer and Mr.
Pratik Jitendra Shah as Chief Financial Officer on October 21, 2022. Further Mr. Rajender Mohan Malla
resigned from the position of directorship w.e.f. March 20, 2024. Further on the recommendation of the
Nomination and Remuneration Committee, the Board of Directors appointed Ms. Ambika Sharma as
additional director (Non-executive Independent) on May 28, 2024, however Ms. Sharma subsequently
resigned as director on September 20, 2024.

8.2. As on March 31, 2024, the following persons were the Key Managerial Personnel (KMP) of the
Company pursuant to Section 2(51) and Section 203 of the Act read with the Rules framed thereunder:

Name of the Key Managerial Personnel (KMP) | Designation

Mr. Hitesh Chimanlal Doshi Chairman and Managing Director

Mr. Pratik Shah Chief Financial Officer

Ms. Akalpita Patel Company Secretary and Compliance Officer

9. MEETINGS

A calendar of Board Meetings and Committee Meetings is prepared and circulated in advance to the Directors of
your Company. The Board of Directors of your Company met (six) 6 times during the financial year Financial
Year 2023-2024. The details of these Meetings are provided in the Corporate Governance Section of the Annual
Report. The maximum time gap between any two consecutive Meetings did not exceed one hundred and twenty
days. The Company was not able to hold Annual General Meeting for the Financial Year ended on March 31,
2024, due to the pendency of the relisting approval by stock exchanges.
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10. BOARD COMMITTEES

The Board has constituted various Committees in compliance with the provisions of the Act and the SEBI Listing
Regulations viz. Audit Committee, Nomination and Remuneration Committee, Stakeholders Relationship
Committee. The Company was not required to constitute Risk Management Committee and Corporate Social
Responsibility Committee during the Financial Year 2023 — 2024,

All decisions pertaining to the constitution of Committees, appointment of Members and fixing of terms of
reference/role of the Committees are taken by the Board.

The details of the role and composition of these Committees, including the number of Meetings held during the
financial year and attendance at these Meetings are provided in the Corporate Governance Section of the Annual
Report as Annexure-A 2023-24.

11. PERFORMANCE EVALUATION

Pursuant to the applicable provisions of the Act and the SEBI Listing Regulations, the Nomination and
Remuneration Committee, Independent Director and all individual directors has carried out an Annual Evaluation
of its own performance, performance of the Independent Directors and the working of its committees based on
the evaluation criteria specified by Nomination and Remuneration Committee for performance evaluation process
of the Board, its Committees and Directors.

The Board’s functioning was evaluated on various aspects, including, inter-alia, the structure of the Board,
Meetings of the Board, functions of the Board, degree of fulfilment of key responsibilities, establishment, and
delineation of responsibilities to various Committees and effectiveness of Board processes, information and
functioning.

The Committees of the Board were assessed on the degree of fulfilment of key responsibilities, adequacy of
Committee composition and effectiveness of Meetings. The Directors were evaluated on aspects such as
attendance, contribution at Board/ Committee Meetings and guidance/support to the management outside
Board/Committee Meetings.

As mentioned earlier, the performance assessment of Non-Independent Directors, Board as a whole and the
Chairman were evaluated in a separate Meeting of Independent Directors. The same was also discussed in the
Board Meeting. Performance evaluation of Independent Directors was done by the entire Board, excluding the
Independent Director being evaluated.

12. FAMILIARIZATION PROGRAM OF INDEPENDENT DIRECTORS

In compliance with the requirements of the SEBI Listing Regulations, the Company was yet to commence the
operations post completion of Corporate Insolvency Resolution Process hence the Company has not conducted
the familiarization program for Independent Directors to familiarize them with their role, rights and responsibility
as Directors during the financial year 2023 — 2024.

13. A STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY,
EXPERTISE, AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE INDEPENDENT
DIRECTORS APPOINTED DURING THE YEAR

The Company has received a declaration from the Independent Directors that they meet the criteria of
independence as prescribed under Section 149 of the Act and Regulation 16 (1) (b) read with Regulation 25(8) of
the SEBI Listing Regulations. In the opinion of the Board, they fulfil the condition for appointment/re-
appointment as Independent Directors on the Board and possess the attributes of integrity, expertise and
experience as required to be disclosed under Rule 8(5) (iiia) of the Companies (Accounts) Rules 2014.

Further, pursuant to the provisions of the Companies (Creation and Maintenance of Databank of Independent
Directors) Rules, 2019 and sub rule (1) and (2) of Rule 6 of the Companies (Appointment and Qualification of
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Directors) Rules, 2014, the name of Independent Directors are included in the Databank maintained by Indian
Institute of Corporate Affairs (IICA). With regard to proficiency of the Independent Directors, ascertained from
the online proficiency self-assessment test conducted by the IICA, as notified under sub section (1) of Section 150
of the Act, the company has taken on record the declarations submitted by the Independent Director(s).

In the opinion of the Board, the Independent Directors of the Company fulfill the conditions specified in the Act
and Listing Regulations and have complied with the Code for Independent Directors prescribed in Schedule 1V to
the Act and are independent of the management.

14. INDEPENDENT DIRECTORS’ MEETING

In terms of Schedule 1V of the Act and Regulation 25 of the SEBI Listing Regulations, Independent Directors of
the Company are required to hold at least one meeting in a financial year without the attendance of Non-
Independent Directors and Members of Management.

During the year under review, Independent Directors met separately on March 31, 2024, inter-alia, for
» Evaluation of performance of Non- Independent Directors and the Board of Directors of the Company

as a whole.

» Evaluation of performance of the Chairman of the Company, taking into views of Executive and Non-
Executive Directors; and

» Evaluation of the quality, content, and timelines of flow of information between the Management and
the Board is necessary for the Board to effectively and reasonably perform its duties.

15. REMUNERATION POLICY FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND SENIOR
MANAGEMENT EMPLOYEES

The Nomination and Remuneration Committee has laid down the framework for remuneration of Directors, Key
Managerial Personnel and Senior Management Personnel in the Nomination and Remuneration Policy
recommended by it and approved by the Board of Directors. The Policy, inter-alia, defines Key Managerial
Personnel and Senior Management Personnel of the Company and prescribes the role of the Nomination and
Remuneration Committee. The Policy lays down the criteria for identification, appointment and retirement of
Directors and Senior Management. The Policy broadly lays down the framework in relation to remuneration of
Directors, Key Managerial Personnel and Senior Management Personnel. The Policy also provides for the criteria
for determining qualifications, positive attributes and independence of Director and lays down the framework on
Board diversity.

The said Policy is available on the Company’s website and can be accessed by web link www.indosolar.co.in

16. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY COMPANY
During the financial year 2023-24, the Company has not given loans, guarantees/surety or investment as described
under Section 186 of the Companies Act, 2013.

17. WHISTLE BLOWER POLICY /VIGIL MECHANISM
The Company promotes ethical behavior in all its business activities and has put in place a vigil mechanism for
Directors, Employees and other person dealing with the Company for reporting illegal or unethical behavior,
actual or suspected fraud or violation of the company’s Code of Conduct. The mechanism provides adequate
safeguards against victimization of Directors, employees or other persons who avail the mechanism. In
exceptional cases, Directors and employees have direct access to the Chairman of the Audit Committee. The said
Policy is available on the Company’s website and can be accessed by web link www.indosolar.co.in.

18. RELATED PARTY TRANSACTIONS AND POLICY

The related party transactions attracting the compliance under the Companies Act, 2013 and/or the SEBI Listing
Regulations were placed before the Audit Committee and/or Board and/ or Members for necessary
review/approval.
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The routine related party transactions were placed before the Audit Committee for its omnibus approval. A
statement of all related party transactions entered was presented before the Audit Committee on a quarterly basis,
specifying the nature, value and any other related terms and conditions of the transactions.

Transactions to be reported in Form AOC-2 in terms of Section 134 of the Act read with Companies (Accounts)
Rules, 2014, with related parties are annexed as Annexure-D 2022-23.

The Related Party Transactions Policy in line with the requirements of the Act and Regulation 23 of the SEBI
Listing Regulations is available on the Company website and can be accessed by web link www.indosolar.co.in.

19. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

The Hon’ble National Company Law Tribunal, Mumbai Bench (NCLT) has approved the Resolution Plan
submitted by the Resolution Applicant, M/s Waaree Energies Limited on April 21, 2022. Due to the order the
existing capital of the Company was reduced by 99% for the public shareholders and 100% for the erstwhile
promoters. Further the as per the approved resolution plan 4,00,00,000 equity shares were issued to the Waaree
Energies Limited (resolution applicant).

No impact of order has been considered in the Standalone Financial Statements for the financial year ended March
31, 2024.

20. MATERIAL CHANGES AND COMMITMENT IF ANY, AFFECTING FINANCIAL POSITION OF
THE COMPANY FROM THE END OF FINANCIAL YEAR TILL THE DATE OF THE REPORT

There have been no material changes and commitments affecting the financial position of the Company which
have occurred between the end of the financial year to which the Financial Statements relate and the date of this
Report.

21. DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to the provisions of section 134(5) of the Companies Act, 2013, the Directors confirm that;

21.1.in the preparation of the Annual Accounts for the year ended March 31, 2024, the applicable accounting
standards have been followed along with proper explanation relating to departures, if any;

21.2. appropriate accounting policies have been selected and applied consistently, and such judgments and
estimates have been made that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the Company as at March 31, 2024 and of the profit of the Company for the year ended on
that date;

21.3.proper and sufficient care has been taken for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities;

21.4. the annual accounts have been prepared on a “going concern” basis;

21.5. proper internal financial controls are laid down and such internal financial controls are adequate and
operating effectively;

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

21.7. Your Auditors have opined that the Company has in, all material respects, maintained adequate internal
financial controls over financial reporting and that they were operating effective.

22. STATUTORY AUDITORS AND THEIR REPORT

Pursuant to the provisions of Section 139 and 142 of the Companies Act, 2013 and Companies (Audit and
Auditors) Rules, 2014, M/s. S. G. C. O. & CO. LLP Chartered Accountants (Firm Registration
N0.112081W/W100184) were appointed as Statutory Auditors of the Company as statutory auditors of the
Company. for a term of (five) 5 years starting effective from November 14, 2022 till the conclusion of ensuing
Annual General Meeting (AGM) and for the term Five (5) years thereafter of the Company until the conclusion
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of Annual General Meeting of the Company to be held in the year 2027. As required under Section 139 of the
Act, the Company has obtained certificate from them to the effect that their continued appointment, would be in
accordance with the condition prescribed under the Act and the Rules made thereunder, as may be applicable.

The Auditors” Report is unmodified and self-explanatory, it does not contain any qualification, reservation or
adverse remark.

23. REPORTING OF FRAUD

There was no instance of fraud during the year under review, which required the Statutory Auditors to report under
Section 143(12) of the Act and the Rules made thereunder. Further the Cost auditor, Internal Auditor and
secretarial auditor have not reported any fraud in their report.

24. COST AUDIT AND COST RECORDS

Provision of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules,
2014 are not applicable to the Company during the financial year 2023-2024.

25. SECRETARIAL AUDIT AND REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and rules made thereunder, the Company
has appointed Zarana Sodagar and Cos., Company Secretaries to undertake the Secretarial Audit of the Company
for the financial year 2023-24 and the same was conducted by them in accordance with the provisions of Section
204 of the Act. The Secretarial Auditor’s Report is attached to this Annual Report at ANNEXURE-B 2023-24.

For the observations contained in the secretarial audit report, we state that the major observations pertain to non-
compliances arising out of non-conducting the annual general meeting of the Company. For the matters stated in
this report, the Company could not hold the general meeting of the members due to the pendency of the relisting
applications with the stock exchanges. The Stock exchanges have now provided conditional listing approval and
accordingly the company has convened this general meeting to comply with pending compliances.

About non filing of DPT 3 for financial year ended on March 31, 2023, the company has filed DPT-3 as required
under applicable laws. Post effective date i.e. April 21, 2022, the company has paid listing fees to both the
exchanges.

26. SECRETARIAL STANDARDS

The Company has complied with the applicable SS-1 (Secretarial Standard on Meetings of the Board of Directors)
and issued by the Institute of Company Secretaries of India and approved by the Central Government under
Section 118(10) of the Companies Act, 2013.

27. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY

The Company has in place adequate internal financial controls commensurate with the size, scale and complexity
of its operations. The Company has policies and procedures in place for ensuring proper and efficient conduct of
its business, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records and the timely preparation of reliable financial information. The Company
has adopted accounting policies, which are in line with the Accounting Standards and the Act.

The Company also has an adequate system of internal control to ensure that the resources are used efficiently and
effectively so that:
» assets are safeguarded and protected against loss from unauthorized use or disposition.

all significant transactions are authorised,

recorded and reported correctly.

financial and other data are reliable for preparing financial information.
other data are appropriate for maintaining accountability of assets.
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The internal control is supplemented by an extensive internal audits programme, review by management along
with documented policies, guidelines and procedures.

28. RISK MANAGEMENT

The Company is yet to commence the operations hence as per requirements directors will identify the risks across
all business processes of the Company on a continuous basis and frame appropriate risk mitigation techniques.

Company was not required to constitute Risk Management Committee during the Financial Year 2023 — 2024.

29. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 AND INTERNAL COMPLAINT
COMMITTEE (ICC)

The Company has in place a policy on Prevention of Sexual Harassment, in line with the requirements of the
Sexual Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act, 2013 and rules
framed thereunder. During the Financial Year 2022-23, no complaint of sexual harassment was received by the
Company.

30. CORPORATE SOCIAL RESPONSIBILITY (CSR)

Provisions of the CSR were not applicable during the financial year 2023-2024.

31. ENVIRONMENT AND SAFETY

Your Company is committed to ensuring sound Safety, Health and Environmental (SHE) performance related to
its activities, products and services. Your Company is taking continuous steps to develop Safer Process
Technologies and Unit Operations and has been investing heavily in areas such as Process Automation for
increased safety and reduction of human error element.

The Company is committed to continuously taking further steps to provide a safe and healthy environment.

32. INDUSTRIAL RELATIONS

The industrial relations continued to be generally peaceful and cordial during the year under review.

33. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

Your Company is yet to commence operations, once the Company commences operations from its factory it shall
take reasonable steps for Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo as required to be disclosed under the Companies (Accounts) Rules, 2014.

34. PUBLIC DEPOSITS

Your Company has not accepted any deposit falling under Chapter V of the Companies Act 2013 Act during the
year under review. There were no such deposits outstanding at the beginning and end of the FY 2023-2024.

35. PARTICULARS OF EMPLOYEES AND OTHER ADDITIONAL INFORMATION
The information required under section 197 of the Companies Act, 2013 read with Rule 5(1), (2) & (3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of
the Company are given in Annexure-E 2023-24 to this report.
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36. BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

The Company was not part of the top 1,000 listed companies as per the Market capitalization as on March 31,
2024, and during the Financial Year 2023 — 2024 the Company was not required Business Responsibility and
Sustainability Report.

37. MANAGEMENT DISCUSSION AND ANALYSIS

Management Discussion and Analysis Report for the year Financial Year 2023-2024 as stipulated under SEBI
(LODR), Regulations, 2015 has annexed as ANNEXURE-C 2023-24 of this Report.

38. DIVIDEND DISTRIBUTION POLICY

Company has not yet commenced the business. Considering the requirements of the business the Company will
formulate the policy in due course.

39. DISCLOSURE OF AGREEMENTS

As on date of the notification, i.e., June 14, 2023, there was no agreement subsisting as specified in clause 5A of
para-A of part A of Schedule 111 of SEBI LODR Second Amendment Regulations, 2023.

40. CAUTIONARY STATEMENT

Statements in this Report, Management Discussion and Analysis, Corporate Governance, notice to the
Shareholders or elsewhere in this Annual Report, describing the Company’s objectives, projections, estimates and
expectations may constitute ‘forward looking statements’ within the meaning of applicable laws and regulations.
Actual results might differ materially from those either expressed or implied in the statement depending on the
Market conditions and circumstances.

41. ACKNOWLEDGEMENT AND APPRECIATION

Your directors would like to acknowledge and place on record their sincere appreciation to all Stakeholders,
Clients, Financial Institutions, Banks, Central and State Governments, the Company’s valued Investors and all
other Business Partners, for their continued co-operation and support extended during the year.

Your directors recognize and appreciate the efforts and hard work of all the employees of the Company and their
continued contribution to promote its development.

On behalf of the Board
For Indosolar Limited

Sd/-

Hitesh Doshi
(Managing Director)
DIN: 00293668

Place: Mumbai
Dated: April 11, 2025
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Annexure-A 2023-24
CORPORATE GOVERNANCE REPORT

Your directors present the Company’s Report on Corporate Governance for the financial year ended
March 31, 2024, in terms of Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (The “Listing Regulations”).

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

Corporate Governance is about promoting fairness, transparency, accountability, commitment to values, ethical
business conduct and about considering all stakeholders’ interest while conducting business. The Company is
committed to focus on long term value creation and protecting the Stakeholder Interest by applying proper care,
skill and diligence to business decisions. Effective Corporate governance practices constitute the strong
foundation on which successful commercial enterprises are built to last. In compliance with Regulation 34(3) read
with Para C Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations™), as amended from time to time, the Company submits
the Corporate Governance Report for the year ended March 31, 2024,

Governance Structure at Indosolar Limited

Ethics / Governance Policies

We strive to conduct our business and strengthen our relationships in a manner that is dignified, distinctive and
responsible. We adhere to ethical standards to ensure integrity, transparency, independence and accountability in
dealing with all stakeholders. Therefore, we have adopted various codes and policies to carry out our duties in an
ethical manner. It is also disclosed on the website of the Company i.e. www.indosolar.co.in

Key Elements of Corporate Governance

> Compliance with applicable law

> Board comprises of directors from diverse backgrounds and substantial experience, who are able to
provide appropriate guidance to the executive management as required.

> Panel of independent directors with outstanding track record and reputation.

> Separate meeting of independent directors without presence of non-independent directors or executive
management.

> Confidential Board evaluation process where each Board member evaluates the performance of every
Director, Committees of the Board, the Chairman of the Board and the Board as a whole

> Complete and detailed information provided to Board members in advance to enable them to evaluate
matters carefully for meaningful discussions.

> Adoption of key governance policies and codes by the Board, which are made available to stakeholders
for downloading/viewing from the Company’s website. These include whistle blower policy/vigil
mechanism, policy of materiality of related party transaction specifying thresholds, which are in line with
best practices.

2. THE BOARD OF DIRECTOR
The Board is entrusted with an ultimate responsibility of the management, directions and performance of the
Company. As its primary role is fiduciary in nature, the Board provides leadership, strategic guidance,
objective and independent view to the Company’s management while discharging its responsibilities, thus
ensuring that the management adheres to ethics, transparency and disclosures.
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Committees of the Board:

The Board has constituted the following Committees viz,:
1. Audit Committee,

2. Nomination and Remuneration Committee,

3. Stakeholders’ Relationship Committee.

Each of the said Committee has been mandated to operate within a given framework of the applicable laws
and regulations.

The Company is managed by the Board of Directors in co-ordination with the help of its employees. The
composition and strength of the Board is reviewed from time to time for ensuring that it remains aligned with
statutory as well as business requirements. As on March 31, 2024, the Company’s Board consists of Six
Directors.

An Independent and well- informed Board goes a long way in protecting the Stakeholder’s Interest. The
Composition of Company’s Board commensurate with the size of the Company, represents an optimal mix
of professionalism, knowledge and experience that enables the Board in discharging its responsibilities and
providing effective leadership and support to the Business. The Company’s Board is a balanced Board, having
optimum combination of Executive and Non-Executive Directors including Woman Director in compliance
with the requirements of Listing Regulations, and the Act as amended from time to time.

The strength of the Board as on March 31, 2024 is 5 (five) Members out of which 2(two) are Independent
Directors, 2 (two) Non-Executive Directors and 1 (One) Chairman and Managing Director. The Chairman of
the Board is Executive Director and Chairman is promoter and considered as related to Promoter.

Composition of the Board as on March 31, 2024

Name of the Director Category

Hitesh Chimanlal Doshi Chairman & Managing Director
(Chairperson Related to Promoter)

Viren Chimanlal Doshi Non-Executive Director

Hitesh Pranjivan Mehta Non-Executive Director

Jayesh Dhirajlal Shah Independent Director

Anita Jaiswal Independent Director

Mr. Rajendra Mohan Malla** Independent Director

**Mr. Rajendra Mohan Malla (independent director) resigned on March 20, 2024

The Board of Directors of your Company plays the primary role as the trustees to safeguard and enhance
stakeholders' value through their effective decisions and supervision.
None of the Directors on the Board:

» holds directorship (including alternate directorship) in more than 20 Companies.

» holds directorship in more than 10 Public Companies.

> serves as director or as Independent Directors in more than seven Listed Entities.

» acts as a chairperson in more than 5 Committees in companies in which he/she is a director.

» holds membership in more than 10 Committees in companies in which he/she is a director.

Managing Director has not served as an Independent Director in more than 3 Listed Entities.
BOARD MEETINGS

The Board meets at least once in every quarter to review the quarterly financial results and other items of the
agenda and if necessary, additional meetings are held as and when required. The intervening gap between the
meetings was within the period prescribed under Regulation 17(2) of the Listing Regulations and the Act and
Secretarial Standards -1 (“SS-1”) on Meetings of Board of Directors issued by the Institute of Company
Secretaries of India. During the year under review, (six) 6 Board meetings were held. The intervening gap between
the meetings was within the period prescribed under the Act, Secretarial Standard-1 (SS-1) issued by the Institute
of Company Secretaries of India and the provisions of Listing Regulations.
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The number of Directorships, Committee Membership(s)/ Chairmanship(s) of all Directors is within respective
limits prescribed under the Companies Act, 2013 (“Act”) and Listing Regulations.

In accordance with Regulation 26 of the Listing Regulations, none of the Directors are members in more than 10
committees excluding private limited companies, foreign companies and companies under Section 8 of the
Companies Act, 2013 or act as Chairperson of more than 5 committees across all listed entities in which he/she is
a Director. The Audit Committee and Stakeholders’ Relationship Committee are only considered in computation
of limits. Further all Directors have informed about their Directorships, Committee Memberships/Chairmanships
including any changes in their positions. Relevant details of the Board of Directors as on March 31, 2024 are

given below:
2023-2024
Name Of Board Whether Directorship | Committee Directorship | No. of
Directors Meeting attended in other position in other | in other | Equity
(Category of last companies | Public listed shares
Directorship) AGM ason March | companies as on | entitiesason | held in
31, 2024* March 31, 2024* | March 31, | the
Entitled |Attended ChairmanMember| 2024* Company
to as on
attend March
31% 2024
Hitesh 6 3 Not Applicable 5 1 0 1 Nil
Chimanlal
Doshi
Viren 6 1 Not Applicable 9 0 3 2 Nil
Chimanlal
Doshi
Hitesh 6 5 Not Applicable 11 3 7 2 Nil
Pranjivan
Mehta
Anita 6 6 Not Applicable 3 2 3 2 Nil
Jaiswal
Jayesh 6 6 Not Applicable 4 3 3 2 Nil
Dhirajlal
Shah
Rajendra 6 6 Not Applicable 12 4 12 2 Nil
Mohan
Malla**

**Mr. Rajendra Mohan Malla (independent director) resigned on March 20, 2024
The Chairman of the Audit Committee, Stakeholders Relationship Committee and Nomination and
Remuneration Committee were present at the last Annual General Meeting. **— Not Applicable

h) Dates of the Board meetings held during the year under review are as follows:

Sr. No. Board

30.05.2023
10.08.2023
06.11.2023
02.12.2023
24.01.2024
28.02.2024

The necessary quorum was present at all the meetings.

OB (WIN|F-

i) Inter-se relation among Directors:
Mr. Hitesh Chimanlal Doshi (Chairman and Managing Director) and Mr. Viren Chimanlal Doshi
(Non-Executive Director) are brothers.
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j) Details of equity shares of the Company held by Director as on March 31, 2024,
None of the Directors hold share in the Company.

k) Except Mr. Rajender Mohan Malla, none of the Independent Directors of the Company
have resigned before the expiry of his tenure during the year under review.
The Independent Directors of the Company have been appointed in terms of the requirements of
the Act and as per Regulation 16(1)(b) of Listing Regulations. Independent Directors are
appropriately qualified people with broad range of experience relevant to the business of the
Company, which is important to achieve effective corporate governance and sustained
commercial growths of the Company.

Mr. Rajender Mohan Malla resigned from the position of Independent Director on March 20,
2024,

)} Pursuant to Regulation 34(3) read with Schedule V Part (C)(2)(h) of Listing Regulations,
the Board of Directors has identified the following requisite skills/expertise and
competencies of the Directors for the effective functioning of the Company which are
currently available with the Board:

Part A — Governance Skills
Strategy Strategy and Strategic Planning Ability to think strategically and identify and
critically assess strategic opportunities and
threats and develop effective strategies in the
context of the strategic objectives of the
Company’s relevant policies and priorities.
Policy Policy Development Ability to identify key issues and
opportunities for the Company and develop
appropriate policies to define the parameters
within which the Company should operate.
Finance Financial Performance Qualifications and experience in accounting
and/or finance and the ability to:
analyse key financial statements;
critically assess financial viability and
performance;
contribute  to strategic  financial
planning;
oversee budgets and the efficient use of
resources;
and oversee funding arrangements and
accountability.
Risk Risk and Compliance Oversight | Ability to identify key risks to the Company
in a wide range of areas including legal and
regulatory compliance, and monitor risk and
compliance management frameworks and

YV VYV VYV VYV

systems

IT Information Knowledge and experience in the strategic

Technology Strategy use and governance of information

management and
information  technology  within  the
Company.

Executive Management | Executive Management Experience at an executive level including
the ability to:

» appoint and evaluate the performance of
the CFO and senior executive managers;
» oversee strategic human resource
management  including  workforce
planning, and employee and industrial
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relations; and oversee large scale
organizational change.

PART B - Personal Attributes
Attributes Description
Integrity (ethics) A commitment to:
» understanding and fulfilling the duties and responsibilities of a Director,
and maintain knowledge in this regard through professional development;
» putting the Company’s interests before any personal interests;
» acting in a transparent manner and declaring any activities or conduct that
might be a potential conflict; and
» maintaining Board confidentiality at all times.
Effective listener and | The ability to:
communicator » listen to, and constructively and appropriately debate, other people’s view
points;
» develop and deliver cogent arguments; and
» communicate effectively with a broad range of stakeholders.
Constructive questioner The preparedness to ask questions and challenge management and peer
Directors in a constructive and appropriate way about key issues.
Contributor and team player | The ability to work as part of a team and demonstrate the passion and time to
make a genuine and active contribution to the Board.

Commitment A visible commitment to the purpose for which the Company has been
established and operates, and it’s on- going success.

Influencer and negotiator The ability to negotiate outcomes and influence others to agree with those
outcomes, including an ability to gain stakeholder support for the Board’s
decisions.

Critical and innovative | The ability to critically analyses complex and detailed information, readily

thinker distil key issues, and develop innovative approaches and solutions to
problems.

Leader Innate leadership skills including the ability to:

» appropriately represent the Company;
» set appropriate Board and Company culture; and
» make and take responsibility for decisions and actions.

In the table below, the specific areas of focus or expertise of individual Board members have been provided:

Area of Expertise
Mr. Hitesh Mr. Viren |Mr. Hitesh Ms. Anita Mr. Mr.
Chimanlal Doshi| Chimanlal | Pranjivan Jaiswal Jayesh Rajendra
Doshi Mehta Shah Mohan
Malla
Chairman Whole Non- Non- Executive | Non- Non-
& Time Executive | Independent Executive Executive
Managing Director (Independent| Director/Woman | and and
Director Director Director Independent | Independent
Director Director
1. Strategy v v v v v v
2. Policy v v v v v v
3. Finance v v v v v v
4. Risk v v v v v v
ST v v v v v v
6.Executive Management v v v N4 v v
1. Integrity v v v v v v
2.Effective listener and v v N4 N4 v v
communicator
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3.Constructive v v v v v v

questioner

4. Contributor and v v v v v v

team player

5.Commitment v v v v v v

6. Influencer and v v v v v v

negotiator

7. Critical and v v v v v v

innovative thinker

8. Leader v v v v v v
m) Board Confirmation Regarding Independence of the Independent Directors

The Company has received declarations from all the Independent Directors confirming that they
meet the criteria of independence as prescribed under Section 149(6) of the Act read with Rules
framed thereunder, and Regulation 16(1)(b) of the Listing Regulations. In terms of Regulation
25(8) of the Listing Regulations, the Independent Directors have confirmed that they are not
aware of any circumstance or situation which exists or may be reasonably anticipated that could
impair or impact their ability to discharge their duties with an objective independent judgment
and without any external influence.

Based on the disclosures received from all the Independent Directors, the Board after taking
these declarations/disclosures on record and acknowledging the veracity of the same, concluded
that the Independent Directors are persons of integrity and possess the relevant expertise and
experience to qualify as Independent Directors of the Company fulfilling the conditions as
specified in the Listing Regulations and are Independent of the Management.

None of the Directors on the Board of the Company have been debarred or disqualified from
being appointed or continuing as Director by the Securities and Exchange Board of India,
Ministry of Corporate Affairs, Reserve Bank of India or any such statutory authority.

Further, the Independent Directors have included their names in the data bank of Independent
Directors maintained with the Indian Institute of Corporate Affairs in terms of Section 150 of the
Act read with Rule 6 of the Companies (Appointment and Qualification of Directors) Rules,
2014.

n) COMPLIANCE WITH THE CODE OF CONDUCT

The Company firmly believes that with success comes more responsibility and accountability of
being a corporate citizen with the highest standards of Compliance and governance. The Listing
Regulations requires listed companies to lay down a code of conduct for its directors and Senior
Management Personnel incorporating duties of directors including Independent Directors as laid
down in the Act. Accordingly, the Company has a Board approved code of conduct for Board
members and Senior Management of the Company. The said code has been placed on the
Company’s website and can be accessed at https://indosolar.co.in/pdf-files/Code-of-
Conduct.pdf All the members of the Board have affirmed compliance to the code for the
Financial Year ended on March 31, 2024 and a declaration to this effect signed by the Chairman
and Managing Director forms part of this Report.

3. COMMITTEES OF THE BOARD

The Board Committees are the pillars of the governance structure of the Company. The Board Committees
are formed to improve board effectiveness and efficiency in areas where more focused, specialized, and
subject oriented discussions are required. The Board has constituted various committees with specific
terms of reference to focus effectively on specific issues and ensure expedient resolution of diverse matters
in compliance with the provisions of the Act, Listing Regulations. The Members constituting the
Committees are majority of Independent Directors and each committee is guided by its charter or Terms
of Reference which outlines the composition, scope, roles and responsibilities of the Committees. These
include the following Committees:
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3.1. AUDIT COMMITTEE
The Audit Committee is one of the main pillars of the Corporate Governance of the Company. The
Committee composition, powers, role and term of reference of the Committee are in accordance with
the requirement mandated under Section 177 of the Act read with rules made thereunder and Regulation
18 read with Part C of Schedule Il of Listing Regulations. Members of the committee possess requisite
qualifications:

TERMS OF REFERENCE OF AUDIT COMMITTEE

1) The Audit Committee shall have powers which should include the following:

a. investigate any activity within its terms of reference;

b. seek any information that it properly requires from any employee of the Company or any
associate or subsidiary, joint venture Company in order to perform its duties and all
employees are directed by the Board to co-operate with any request made by the Committee;
and

c. call any director or other employee to be present at a meeting of the Committee as and when
required.

d. secure attendance of outsiders with relevant expertise if it considers necessary; and

e. perform such powers as may be prescribed under the Companies Act and SEBI Listing
Regulations.

2) The role of the Audit Committee shall include the following:

a. Oversight of the Company’s financial reporting process, examination of the financial
statement and the auditors’ report thereon and the disclosure of its financial information to
ensure that the financial statement is correct, sufficient, and credible;

b. Recommendation for appointment, re-appointment and replacement, remuneration and terms
of appointment of auditors, including the internal auditor, cost auditor and statutory auditor,
of the Company and the fixation of audit fee;

c. Approval of payments to statutory auditors for any other services rendered by the statutory
auditors of the Company;

d. Reviewing, with the management, the annual financial statements and auditor’s report thereon
before submission to the Board for approval, with particular reference to:

i. Matters required to be included in the Director’s Responsibility Statement to be
included in the Board’s report in terms of clause (c) of sub-section 3 of section 134
of the Companies Act;

ii. Changes, if any, in accounting policies and practices and reasons for the same;
iii. Major accounting entries involving estimates based on the exercise of judgment by
the management of the Company;
iv. Significant adjustments made in the financial statements arising out of audit
findings;
v. Compliance with listing and other legal requirements relating to financial
statements;
vi. Disclosure of any related party transactions; and
vii. Qualifications / modified opinion(s) in the draft audit report.

e. Reviewing, with the management, the quarterly, half yearly and annual financial statements
before submission to the board for approval,

f.  Reviewing, with the management, the statement of uses/application of funds raised through
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for
purposes other than those stated in the issue document/prospectus/notice and the report
submitted by the monitoring agency monitoring the utilization of proceeds of a public or
rights issue, and making appropriate recommendations to the Board to take up steps in this
matter;

g. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of
audit process;

h. Formulating a policy on related party transactions, which shall include materiality of related
party transactions;
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i.  Approval or any subsequent modification of transactions of the Company with related parties
and omnibus approval for related party transactions proposed to be entered into by the
Company subject to such conditions as may be prescribed;

Review, at least on a quarterly basis, the details of related party transactions entered into by

the Company pursuant to each of the omnibus approvals given;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy

of the internal control systems.

Reviewing the adequacy of internal audit function, if any, including the structure of the

internal audit department, staffing and seniority of the official heading the department,

reporting structure coverage and frequency of internal audit;

p. Discussion with internal auditors of any significant findings and follow up there on;

g. Reviewing the findings of any internal investigations by the internal auditors into matters
where there is suspected fraud or irregularity or a failure of internal control systems of a
material nature and reporting the matter to the Board;

r.  Discussion with statutory auditors before the audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain any area of concern;

s.  Looking into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

t.  Recommending to the board of directors the appointment and removal of the external auditor,
fixation of audit fees and approval for payment for any other services;

u.  Monitoring the end use of funds raised through public offers and related matters;

v. Reviewing the functioning of the whistle blower mechanism;

w. Approval of the appointment of the Chief Financial Officer of the Company (“CFO”) (i.e.,
the any person having experience and expertise in the finance function or discharging that
function) after assessing the qualifications, experience and background, etc., of the candidate;

X.  Carrying out any other functions as provided under the provisions of the Companies Act, the
SEBI Listing Regulations and other applicable laws;

y. To formulate, review and make recommendations to the Board to amend the Audit
Committee charter from time to time;

z. Overseeing a vigil mechanism established by the Company, providing for adequate
safeguards against victimization of employees and directors who avail of the vigil
mechanism and also provide for direct access to the Chairman of the Audit Committee for
directors and employees to report their genuine concerns or grievances;

aa. Reviewing the utilization of loans and/or advances from/investment by the holding
company in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the
subsidiary, whichever is lower including existing loans / advances / investments existing as
on the date of coming into force of this provision;

bb. Considering and commenting on rationale, cost-benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the Company and its shareholders; and

cc. Such roles as may be prescribed under the Companies Act and SEBI Listing Regulations.

dd. The Audit Committee shall mandatorily review the following information:

ee. Management discussion and analysis of financial condition and results of operations;

ff. Statement of significant related party transactions (as defined by the Audit Committee),
submitted by the management of the Company;

gg. Management letters/letters of internal control weaknesses issued by the statutory auditors of
the Company;

hh. Internal audit reports relating to internal control weaknesses;

ii. The appointment, removal and terms of remuneration of the chief internal auditor shall be
subject to review by the Audit Committee;

ji- Statement of deviations:

kk. quarterly statement of deviation(s) including report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations;
and

—

23X

°
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Il. annual statement of funds utilized for purposes other than those stated in the issue
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing Regulations;
and

mm. review the financial statements, in particular, the investments made by any unlisted
subsidiary.

nn. To carry out such other functions as may be specifically referred to the Committee by the
Board of Directors and/or other Committees of Directors of the Company.

00. To make available its terms of reference and review periodically those terms of reference and
its own effectiveness and recommend any necessary changes to the Board.

3) The Audit Committee shall mandatorily review the following information:

a. Management discussion and analysis of financial condition and results of operations;

b. Statement of significant related party transactions (as defined by the Audit Committee),
submitted by the management of the Company;

c. Management letters/letters of internal control weaknesses issued by the statutory auditors of
the Company;

d. Internal audit reports relating to internal control weaknesses;

e. The appointment, removal and terms of remuneration of the chief internal auditor shall be
subject to review by the Audit Committee;

f.  Statement of deviations:

i. quarterly statement of deviation(s) including report of monitoring agency, if
applicable, submitted to stock exchange(s) in terms of Regulation 32(1) of the
SEBI Listing Regulations; and

ii. annual statement of funds utilised for purposes other than those stated in the issue
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing
Regulations; and

iii. review the financial statements, in particular, the investments made by any
unlisted subsidiary.

g. To carry out such other functions as may be specifically referred to the Committee by the
Board of Directors and/or other Committees of Directors of the Company.

h. To make available its terms of reference and review periodically those terms of reference
and its own effectiveness and recommend any necessary changes to the Board.

COMPOSITION OF AUDIT COMMITTEE

The Audit Committee comprises (two) 2 Independent Directors and (one) 1 Non-Executive Director as
members as on March 31, 2024. The committee is chaired by Mr. Jayesh Dhirajlal Shah (Non-Executive and
Independent Director) of the Company having relevant accounting and financial management expertise. All
the members of the committee are financially literate.

MEETINGS OF THE AUDIT COMMITTEE

During the year under review, the Committee met 6 (six) times. The intervening gap between the committee
meetings was within the period prescribed under the Listing Regulations.

Sr. No. | Audit Committee Meetings
30.05.2023
10.08.2023
06.11.2023
02.12.2023
24.01.2024
28.02.2024

The necessary quorum was present at all the meetings.

DO B|WIN -

THE DETAILS OF THE CATEGORY, COMPOSITION AND ATTENDANCE OF THE
MEMBERS AT THE MEETINGS OF THE COMMITTEE ARE SET OUT IN THE
FOLLOWING:

Name Of Member Category Capacity Audit Committee Meeting
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Entitled to Attended
attend
Mr. Jayesh Dhirajlal Shah Non-Executive and | Chairperson 6 6
Independent
Director
Mr. Hitesh Pranjivan Mehta Non-Executive Member 6 5
Ms. Anita Jaiswal Non-Executive and| Member 6 6
Independent
Director

Ms. Akalpita Harnish Patel, Company Secretary and Compliance Officer of the Company acts as the
Secretary for the Audit Committee. The Statutory Auditors, Internal Auditor, Secretarial Auditor and
Chief Financial Officer and other executives attend the meeting on invitation, as and when required.

3.2. NOMINATION AND REMNUNERATION COMMITTEE

The Nomination and Remuneration Committee (NRC) is responsible for overseeing the key processes
through which it can make recommendations to the Board on the structure, size and Composition of the
Board, Key Managerial Personnel, Senior Management Personnel and ensure that the appropriate mix
of skills, experience, diversity and independence is present on the Board and the Senior Management
Personnel or its function effectively. The Committee composition, powers, role and term of reference
of the committee are in accordance with the requirements mandate under section 178 of the Act, read
with rules made thereunder and Regulation 19 read with Schedule 11 of the Listing Regulations

TERMS OF REFERENCE OF NOMINATION AND REMUNERATION COMMITTEE
4) The Nomination and Remuneration Committee shall

a. Tobe responsible for identifying and nominating, for the approval of the Board and ultimately
the shareholders, candidates to fill Board vacancies as and when they arise as well as putting
in place plans for succession, in particular with respect to the Chairman of the Board and the
Chief Executive Officer;

b. To formulate the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the board of directors a policy relating to the remuneration of
the directors, key managerial personnel and other employees;

c. The Nomination and Remuneration Committee, while formulating the above policy, should
ensure that:

i. the level and composition of remuneration be reasonable and sufficient to attract,
retain and motivate directors of the quality required to run our Company
successfully;

ii. relationship of remuneration to performance is clear and meets appropriate
performance benchmarks; and

iii. remuneration to directors, key managerial personnel and senior management
involves a balance between fixed and incentive pay reflecting short and long term
performance objectives appropriate to the working of the Company and its goals.

d. Toidentify persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down and recommend to the Board their
appointment and removal;

e. Toregularly review the Board structure, size, composition and make recommendations to the
Board of adjustments that are deemed necessary, in order to ensure an adequate size and a
well-balanced composition of the Board and further to make determinations regarding
independence of members of the Board;

f.  To consider succession and emergency planning, taking into account the challenges and
opportunities facing the Company and the skills and expertise therefore needed on the Board,
reporting to the Board regularly;

g. To keep under review the leadership needs of the organization, both executive and non-
executive, with a view to ensuring the continued ability of the Company to compete
effectively in the market place;

h. To formulate criteria for evaluation of performance of independent directors and the board of
directors;
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i. To decide on whether to extend or continue the term of appointment of the Independent
Director, on the basis of the report of performance evaluation of Independent Directors;

j. Toanalyse, monitor and review various human resource and compensation matters;

k. Annual performance evaluation of the Chairman of the Company and all Directors including
Managing and other Executive Director with respect to their roles as Directors;

I.  To ensure that on appointment to the Board, Non-executive Directors receive a formal letter
of appointment setting out clearly what is expected of them in terms of time commitment,
committee service and involvement outside Board meetings;

m. To recommend to the Board whether to reappoint a Director/Independent Director at the end
of their term of office;

n. To make recommendations to the Board concerning any matters relating to the continuation
in office of any Director at any time including the suspension or termination of service of an
executive Director as an employee of the Company subject to the provision of the law and
their service contract;

0. To identify and recommend Directors who are to be put forward for retirement by rotation;

p. Before appointment is made by the Board, to evaluate the balance of skills, knowledge and
experience on the Board, and in the light of this evaluation prepare a description of the role
and capabilities required for a particular appointment;

g. To ensure the development of guidelines for selecting candidates for election or re-election
to the Board, or to fill vacancies on the Board,;

. To consider any other matters as may be requested by the Board,;

s. To frame suitable policies, procedures and systems to ensure that there is no violation of
securities laws, as amended from time to time, by the Company and its employees, as
applicable including:

i. the Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015, as amended; and

ii. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair
Trade Practices Relating to the Securities Market) Regulations, 2003, as amended;
and

iii. To make available its terms of reference and review periodically those terms of
reference and its own effectiveness and recommend any necessary changes to the
Board.

5) The duties of the Committee in relation to its remuneration function shall be:

a. To consider and determine, based on their performance and such other factors as the
Committee shall deem appropriate all elements of the remuneration of the members of the
Board and the Key Managerial Personnel, namely,

i. base salary (the Committee shall also consider the pension consequences of basic
salary increases);
ii. bonuses and performance-related payments (including profit-sharing schemes);
iii. discretionary payments;
iv. pension contributions;
v. benefits in kind; and
vi. share options and their equivalents
. To approve the remuneration of other members of the senior management of the Company;

c. To review and approve compensation strategy from time to time in the context of the then
current Indian market in accordance with applicable laws;

d. Inrelation to the above, the Committee shall at all times give due regard to published or other
available information relating to pay, bonuses and other benefits of executives in companies
which are comparable to the Company;

e. To perform such functions as are required to be performed by the compensation committee
under the Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014;

f.  Administering the employee stock option scheme/plan approved by the Board and
shareholders of the Company in accordance with the terms of such scheme/plan (“ESOP
Scheme”), if any, including the following:

i. Determining the eligibility of employees to participate under the ESOP Scheme;
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ii. Determining the quantum of option to be granted under the ESOP Scheme per
employee and in aggregate;

iii. Date of grant;

iv. Determining the exercise price of the option under the ESOP Scheme;

v. The conditions under which option may vest in employee and may lapse in case of
termination of employment for misconduct;

vi. The exercise period within which the employee should exercise the option and that
option would lapse on failure to exercise the option within the exercise period;

vii. The specified time period within which the employee shall exercise the vested
option in the event of termination or resignation of an employee;

viii. The right of an employee to exercise all the options vested in him at one time or at
various points of time within the exercise period;

ix. Re-pricing of the options which are not exercised, whether or not they have been
vested if stock option rendered unattractive due to fall in the market price of the
equity shares;

X. The grant, vest and exercise of option in case of employees who are on long leave;

xi. Allow exercise of unvested options on such terms and conditions as it may deem fit;

xii. The procedure for cashless exercise of options;

xiii. Forfeiture/ cancellation of options granted:;

xiv. Formulating and implementing the procedure for making a fair and reasonable
adjustment to the number of options and to the exercise price in case of corporate
actions such as rights issues, bonus issues, merger, sale of division and others. In
this regard following shall be taken into consideration:

xv. the number and the price of stock option shall be adjusted in a manner such that total
value of the option to the employee remains the same after the corporate action;

xvi. for this purpose, global best practices in this area including the procedures followed
by the derivative markets in India and abroad may be considered; and

xvii. the vesting period and the life of the option shall be left unaltered as far as possible
to protect the rights of the employee who is granted such option.

g. Construing and interpreting the ESOP Scheme and any agreements defining the rights and
obligations of the Company and eligible employees under the ESOP Scheme, and prescribing,
amending and/or rescinding rules and regulations relating to the administration of the ESOP
Scheme;

h. Framing suitable policies, procedures and systems to ensure that there is no violation of
securities laws, as amended from time to time, including:

i. the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended; and

ii. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair
Trade Practices Relating to the Securities Market) Regulations, 2003, as amended,
by the Company and its employees, as applicable;

i.  Perform such other activities as may be delegated by the Board or specified/ provided under
the Companies Act, 2013 to the extent notified and effective, as amended or by the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended or by any other applicable law or regulatory authority;

j. Such terms of reference as may be prescribed under the Companies Act and SEBI Listing
Regulations; and

k. To make available its terms of reference and review annually those terms of reference and its
own effectiveness and recommend any necessary changes to the Board. The committee is
authorised by the Board to:

i. investigate any activity within its terms of reference;

ii. seek any information from any employee of the Company or any associate or
subsidiary, joint venture Company in order to perform its duties and all employees
are directed by the Board to co-operate with any request made by the Committee;
and

iii. call any director or other employee to be present at a meeting of the Committee as
and when required.
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6) If the Committee considers it necessary so to do it is authorised to obtain appropriate external advice
including but not limited to legal and professional advice to assist it in the performance of its duties
and to secure the services of outsiders with relevant experience and expertise and to invite those persons
to attend meetings of the Committee. The cost of obtaining any advice or services shall be paid by the
Company within the limits as authorised by the Board.

COMPOSITION OF NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee comprises (two) 2 Independent Directors and (one) 1 Non-
Executive Director as members as on March 31, 2024. The Committee is chaired by Mr. Jayesh Dhirajlal
Shah (Non-Executive and Independent Director) of the Company.

MEETINGS OF THE NOMINATION AND REMUNERATION COMMITTEE

During the year under review, the Committee met 1 (one) time.

Sr. No. | NRC Committee Meetings
1 10/08/2023 The necessary quorum was present at all the meetings.

THE DETAILS OF THE CATEGORY, COMPOSITION AND ATTENDANCE OF THE MEMBERS AT
THE MEETINGS OF THE COMMITTEE ARE SET OUT IN THE FOLLOWING:

Name Of Member Category Capacity Audit Committee Meeting
Entitled to attend | Attended
Mr. Jayesh Dhirajlal Shah Non-Executive and | Chairperson 1 1
Independent Director
Mr. Hitesh Pranjivan Mehta Non-Executive Member 1 1
Ms. Anita Jaiswal Non-Executive and Member 1 1
Independent Director

Ms. Akalpita Harnish Patel, Company Secretary and Compliance Officer of the Company acts as the
Secretary for the Nomination and Remuneration Committee.

CRITERIA FOR PERFORMANCE EVALUATION OF INDEPENDENT DIRECTORS AND
THE BOARD

The Nomination and Remuneration Committee has devised a criteria for evaluation of the performance
of the Directors, including the Independent Directors. The said criteria provide specific criteria for
Independent Directors such as effective deployment of Knowledge and expertise, maintenance of
confidentiality, Independence of behavior and judgement and certain general parameters for all directors
like attendance, integrity, communication inter se between board members, effective participation, and
compliance with the Code of Conduct etc. In terms of the requirement of the Act and the Listing
Regulations, an annual performance evaluation of the Board is undertaken where the Board formally
assess its own Performance, with the aim to improve the effectiveness of the Board and its Committee
Members.

Pursuant to the provisions of the Act and in accordance with the guidance note issued by SEBI, the Board
of Directors has carried out an annual performance evaluation of its own performance, Board Committees
and individual Directors at their meeting held on May 30, 2024

The Chairman of the Company interacted with each Director individually, for evaluation of performance
of the individual Directors. The evaluation of the performance of the Board as a whole and individual and
of the Committees was conducted by way of questionnaires.

In a separate meeting of Independent Directors held on March 30, 2024, performance of Non-Independent
Directors and performance of the Board as a whole was evaluated. Further, they also evaluated the
performance of the Chairperson of the Company, considering the views of the Executive Directors and
Non-Executive Directors.
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The performance of the Board was evaluated by the Board of Directors after seeking inputs from all the
Directors on the basis of various criteria such as structure and diversity of the Board, competency of
Directors, experience of Director, strategy and performance, secretarial support, evaluation of risk,
evaluation of performance of the management and feedback, independence of the management from the
Board etc.

The performance of the Committees was evaluated by the Board on the basis of criteria such as committee
charters and composition, effectiveness of the committee, structure of the committee and meetings,
independence of the committee from the Board and contribution to decisions of the Board.

The performance of the Independent Directors was evaluated by the Board on the basis of criteria such as
effective deployment of Knowledge and expertise, maintenance of confidentiality and Independence of
behavior and judgement.

The Nomination and Remuneration Committee reviewed the performance of the individual Directors on
the basis of the criteria such as qualification, experience, knowledge and competency, fulfillment of
functions, availability and attendance, initiative, integrity, contribution and commitment etc., and the
Independent Directors were additionally evaluated on the basis of independence, independent views and
judgment etc.

The performance of the Individual Directors was evaluated by the Board on the basis of criteria such as
ethical standards, governance skills, professional obligations, personal attributes etc.

Further the evaluation of Chairman of the Board, in addition to the above criteria for individual Directors,
also included evaluation based on effectiveness of leadership and ability to steer the meetings,
impartiality, etc.

The Chairman and other members of the Board discussed upon the performance evaluation of every
Director of the Company and concluded that they were satisfied with the overall performance of the
Directors individually and that the Directors generally met their expectations of performance.

The summary of the feedback from the members were thereafter discussed in detail by the members. The
respective Director, who was being evaluated, did not participate in the discussion on his/her performance
evaluation.

3.3. STAKEHOLDER RELATIONSHIP COMMITTEE
The Stakeholders’ Relationship Committee cohesively supports the company and its Board in
maintaining strong and long- lasting relations with all its stakeholders at large. The Composition,
powers, role and term of reference of the Committee are in accordance with the requirements mandated
under section 178 (5) of the Act, read with rules made thereunder and Regulation 20 read with Schedule
Il of Listing Regulations.

TERMS OF REFERENCE OF STAKEHOLDERS’ RELATIONSHIP COMMITTEE(SRC):

4) Terms of reference of Stakeholder Relationship Committee are as follows:

a. Redressal of all security holders’ and investors’ grievances such as complaints related to
transfer of shares, including non-receipt of share certificates and review of cases for refusal
of transfer/transmission of shares and debentures, non-receipt of balance sheet, non-receipt
of declared dividends, non-receipt of annual reports, etc., and assisting with quarterly
reporting of such complaints;

b. To consider and look into various aspects of interest of shareholders, debenture holders and
other security holders;

c. Reviewing of measures taken for effective exercise of voting rights by shareholders;

d. Investigating complaints relating to allotment of shares, approval of transfer or
transmission of shares, debentures or any other securities;

e. Giving effect to all transfer/transmission of shares and debentures, dematerialisation of
shares and re-materialisation of shares, split and issue of duplicate/consolidated share
certificates, compliance with all the requirements related to shares, debentures and other
securities from time to time;
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f.  Reviewing the measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual
reports/statutory notices by the shareholders of the Company;

g. Reviewing the adherence to the service standards by the Company with respect to various
services rendered by the registrar and transfer agent of the Company and to recommend
measures for overall improvement in the quality of investor services; and

h. Carrying out such other functions as may be specified by the Board from time to time or
specified/provided under the Companies Act or SEBI Listing Regulations, or by any other
regulatory authority.”

5) The committee is authorised by the Board to:

a. investigate any activity within its terms of reference;

b. seek any information from any employee of the Company or any associate or subsidiary,
joint venture Company in order to perform its duties and all employees are directed by the
Board to co-operate with any request made by the Committee; and

c. call any director or other employee to be present at a meeting of the committee as and when
required.

6) If the committee considers it necessary so to do it is authorised to obtain appropriate external advice
including but not limited to legal and professional advice to assist it in the performance of its duties
and to secure the services of outsiders with relevant experience and expertise and to invite those
persons to attend at meetings of the committee. The cost of obtaining any advice or services shall be
paid by the Company within the limits as authorised by the Board.

COMPOSITION OF STAKEHOLDERS’ RELATIONSHIP COMMITTEE

The Nomination and Remuneration Committee comprises (one) 1 Independent Directors and (two) 2 Non-
Executive Director as members as on March 31, 2024. The committee is chaired by Mr. Hitesh Pranjivan
Mehta (Non-Executive Director) of the Company.

MEETINGS OF THE STAKEHOLDERS’ RELATIONSHIP COMMITTEE

During the year under review, the Committee met (one) 1 time.

Sr. No. SRC Committee Meeting

1 28/03/2024 The necessary quorum was present at all the meetings.

THE DETAILS OF THE CATEGORY, COMPOSITION AND ATTENDANCE OF THE
MEMBERS AT THE MEETINGS OF THE COMMITTEE ARE SET OUT IN THE

FOLLOWING:
Name Of Member Category Capacity SRC Meeting
Entitled to attend | Attended

Mr. Hitesh Pranjivan Non-Executive Chairperson 1 1
Mehta Director

Mr. Viren Chimanlal Non-Executive Member 1 1
Doshi Director

Mr. Jayesh Dhirajlal Shah Non-Executive and Member 1 1

Independent Director

Ms. Akalpita Harnish Patel, Company Secretary and Compliance Officer of the Company, acts as the
Secretary for the Stakeholder Relationships Committee.
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THE STATUS AND DETAILS OF THE SHAREHOLDER’S COMPLAINT RECEIVED
DURING THE FINANCIAL YEAR 2023-2024 ARE AS FOLLOWS.

Quarter Quarter Quarter and Quarter
and year ended on half year and nine
ended ended months
March 31 June 30, 2023 September 30, ended
20220 ! 2023 December
31, 2023
No. of Investor Complaints pending 0 0 0 0
at the beginning of the quarter.
No. of Investor Complaints received
] 0 0 0 2
during the quarter.
No. of Investor Complaints 0 0 0 2
disposed-off during the quarter.
No. of Investor Complaints
remaining unresolved at the end of 0 0 0 0
the quarter ended.

There were no investor complaints pending as of March 31, 2024, which were not solved to the satisfaction
of shareholders.

Name and Designation of Compliance officer: Ms. Akalpita Harnish Patel Company Secretary of the
Company is the Compliance Officer for ensuring compliance with the requirements of Listing
Regulations.

4. REMUNERATION TO DIRECTORS DURING THE YEAR 2023-2024

4.1. None of the Directors have been paid any remuneration during the financial year 2023-2024 except
sitting fees to the independent directors.
4.2. There is no pecuniary relationship or transactions of the non-executive Directors vis-a-vis the Company

5. GENERAL BODY MEETINGS

Company could not conduct the General Meeting during the Financial Year 2023-2024 since the relisting
applications were pending with the stock exchanges.

6. MEANS OF COMMUNICATIONS
6.1. Quarterly Results, Half yearly and Annual Financial results and Newspapers wherein results

normally published

Company’s quarterly unaudited financial results are submitted to the Stock Exchanges within (forty
five) 45 days from the end of the quarter and audited Annual Financial results are submitted to the Stock
Exchanges within (sixty) 60 days from the end of the Financial Year. The quarterly/half-yearly and
Annual Financial Results were published in ‘Janasatta and ‘Financial Express’ New Delhi editions.
Simultaneously they are also posted on the website of the Company www.indosolar.co.in and disclosed
to the Stock Exchanges i.e. BSE Limited (www.bseindia.com) and National Stock Exchange of India
Ltd. (www.nseindia.com ).

6.2. Websites
In Compliance with Regulation 46 of the Listing Regulations, a separate dedicated section under
Investors i.e.” Disclosure under the Regulation 46 of the Listing Regulations’ on the company’s website
gives information on various details of the company and its Board, various announcements made by the
Company, Schedule of Analyst or Institutional Investors meet presentations by the company, Quarterly
/ Half Yearly/ Nine Months and Annual Financial Results, official press/news release Shareholding
pattern, various policies of the company along with the other disclosures specified in the said regulation.
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6.3. Annual Report:
The Annual Report containing, inter alia, Audited Financial Statement, Board’s Report, Auditors’

Report and other important information is circulated to the members and others entitled thereto. The
Management Discussion and Analysis Report forms part of the Annual Report. The Annual Report will
also be available in downloadable form on the website www.indosolar.com

7. GENERAL SHAREHOLDER INFORMATION

ANNUAL GENERAL MEETING (Date, Time Company could not conduct the General Meeting
and Venue) including Annual General Meeting during the
Financial Year 2023-2024 since the relisting
application was pending with the stock exchanges.

FINANCIAL YEAR The Financial Year Covers Period from April 01,
2023 to March 31, 2024

FINANCIAL CALENDER

Tentative Schedule for declaration of Financial Results during the Financial Year 2024-2025

Quarter ending June 30, 2024 Within (Forty-five) 45 days of end of each quarter
Quarter and half year ending September 30, | Within (Forty-five) 45 days of end of each quarter
2024

Quarter and Nine Months ending December 31, | Within (Forty-five) 45 days of end of each quarter
2024

Quarter and Financial Year ending March 31, | within (Sixty) 60 days from the end of the financial
2025 year

LISTING ON STOCK EXCHANGES AND PAYMENT OF LISTING FEES

Name of Stock Address Stock Code ISIN
Exchange
BSE Limited (“BSE”) | Phiroze Jeejeebhoy 533257

Towers, Dalal Street,
Mumbai 400 001-

(Maharashtra) INE866K01015
National Stock | Exchange Plaza, C-1 INDOSOLAR
Exchange of India | Block G, Bandra Kurla
Limited (“NSE”) Complex, Bandra (East),

Mumbai-400051
Payment of Listing Fees: Annual Listing Fees for the Financial Year 2024-25 has been paid by the Company
to BSE Limited and National Stock Exchange of India Limited.

MARKET PRICE DATA HIGH LOW NOT AVAILABLE
DURING EACH MONTH IN THE
FINANCIAL YEAR 2023-2024.

REGISTRAR TO ISSUE AND SHARE MUFG Intime India Private Limited
TRANSFER AGENTS (Formerly known as Link Intime India Private Limited)
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44, Community Centre, 2nd Floor, Naraina
Industrial Area, Phase-l1, Near PVR Naraina, New

Delhi-110028
DISTRIBUTION OF SHAREHOLDING AS  Promoter 96.15%
ON MARCH 31, 2024 Public 3.85%

OUTSTANDING GDR/ADR/WARRANTS OR The Company has not issued any

ANY OTHER CONVERTIBLE GDR/ADR/Warrants or any other convertible

INSTRUMENTS, CONVERSION DATES AND instruments in the past and hence, as on March 31,

LIKELY IMPACT ON EQUITY 2024, the Company does not have any outstanding
GDRs/ADRs/Warrants  or any  convertible
instruments.

COMMODITY PRICE RISK OR FOREIGN Currently trading of the Company is suspended for
EXCHANGE RISK capital reduction hence no such risks are currently
associated with the Company

PLANT LOCATION 3C/1, Ecotech-ll, Udyog Vihar, Greater Noida,
Uttar Pradesh -201306
Tel No. +91-120-4762500,

Shareholders correspondence should be addressed to the Company’s Registrar and Share Transfer Agent
or contact the Company Secretary and Compliance Officer at the addresses mentioned below.

ADDRESS FOR CORRESPONDENCE 602, Western Edge I, Western Express Highway,
Borivali (E), Mumbai — 400 066
Contact:

COMPANY REGISTRATION DETAILS 3. Company is registered in New Delhi

4. The Corporate Identity Number (CIN) allotted
to the Company by the Ministry of Corporate
Affairs is L18101DL2005PLC134879

8. OTHER DISCLOSURES
8.1. RELATED PARTY TRANSACTION

8.1.1. There is no materially significant transaction entered into by the Company which may have
potential conflict with the interests of the Company at large.

8.1.2. During the year all RPTs entered by the Company were in the ordinary course of business and in
respect of transactions with related parties under Section 2(76) of the Act, are at arm’s length basis
and were approved by the members of Audit Committee including Independent Directors.

8.1.3. Disclosures on transactions with related parties, as required under the Indian Accounting Standard
24, have been incorporated in the Notes to the Accounts forming part of the financial statements.
The statement regarding party transactions is placed before the Audit Committee and the Board on
quarterly basis.

8.1.4. The Policy on Materiality of Related Party Transactions and on dealing with Related Party
Transactions as approved by the Board is uploaded on the Company’s website at the
Weblink: https://indosolar.co.in/pdf-files/Policy-for-Determination-of-Materiality-of-Events.pdf

8.2. DETAILS OF NON-COMPLIANCE BY THE COMPANY, PENALTIES AND STRICTURES
IMPOSED ON THE COMPANY BY STOCK EXCHANGE OR SEBI OR ANY OTHER
STATUTORY AUTHORITY, ON _ANY_ MATTER RELATED TO CAPITAL MARKET,
DURING THE LAST THREE YEARS

As per the approved resolution plan, the Company is not liable for the non-compliances prior to the
effective date i.e. April 21, 2022. Post such effective date the Company has undertaken compliances
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with the applicable laws including Listing Regulations. However there were certain delays in complying
with provisions of such compliances for which the Company has already paid the fines as imposed by
the exchanges. There are no other penalties or fines imposed by any other authority.

8.3. VIGIL MECHANISM/WHISTLE BLOWER POLICY

8.3.1. Pursuant to the requirements of the section 177(9) of the Act and Regulation 22 and Regulation 18
(3) read with Part C of Schedule Il of Listing Regulations, the Company has a Whistle Blower
Policy to provide vigil mechanism for Directors/ Employees to voice their concerns in a reasonable
and effective manner regarding unethical behaviour, actual or suspected fraud or violation of the
Company’s code of conduct. It also provides adequate safeguards against victimization of
Directors/ Employees who avail the mechanism and are free to report violations of applicable laws
and regulations and the code of conduct.

8.3.2. The Company affirms that during FY 2023-2024, no personnel have been denied access to the
Chairperson of the Audit Committee and no whistle blower event was reported.

8.3.3. The Whistle Blower Policy is available on the website of the Company https://indosolar.co.in/pdf-
files/Policy---Whistle-BlowerVigil-Mechanism.pdf

8.4. TRANSFER TO THE INVESTOR EDUCATION AND PROTECTION FUND
Company has not made any transfers to investor education and protection fund during the financial year
2023-2024.

8.5. DETAILS OF COMPLIANCE WITH MANDATORY REQUIREMENTS AND ADOPTION
OF THE NON-MANDATORY REQUIREMENTS
8.5.1. AUDIT QUALIFICATION

During the year under review there is no audit qualification in the Company’s Financial Statement
except for non-utilization of accounting software equipped with an audit trail (edit log) facility.
The company continues to adopt the best practices to ensure regime of unqualified Financial
Statements.

8.5.2. REPORTING OF INTERNAL AUDITOR
The Internal Auditor directly reports to the Audit Committee

8.5.3. WEB LINK WHERE POLICY FOR DETERMINING ‘MATERIAL’ SUBSIDIARIES IS
DISCLOSED
The Company does not have a subsidiary, associate Company or joint venture with another
company therefore, the requirement of formulating this policy is not applicable on the Company.

8.5.4. CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE
M/s Zarana Sodagar and Co. Company Secretaries, has issued a certificate pursuant to Regulation
34(3) read with Clause 10 (i) of Paragraph C of Schedule V of the Listing Regulations, confirming
that none of the Directors on the Board of the Company has been debarred or disqualified from
being appointed or continuing as Directors of companies by the Board/Ministry of Corporate
Affairs, Securities Board Exchange of India or any such statutory authority. The said certificate is
given in Annexure-A(4) 2023-24.

8.5.5. DISCLOSURE IN RELATION TO THE RECOMMENDATION MADE BY AN
COMMITTEE WHICH WAS NOT ACCEPTED BY THE BOARD
There were no such circumstances during the Financial Year 2023-24 where the Board has not
accepted any recommendations of the Committee.

8.5.6. TOTAL FEES PAID TO STATUTORY AUDITOR
M/s. S.G.C.O. &Co., Chartered Accountants, are the Statutory Auditors of the Company. During
the year, details of total fees for all services paid to the statutory auditor by the Company are given
below:
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S.No.| Type of Service F.Y 2023-2024 F.Y 2022-2023
(Amount In Rs.) (Amount in Rs.)
1 Statutory Audit and 2,50,000 2,50,000
Tax Audit Fees
2 Other services - -
3 Out-of-pocket Expenses - -
Total 2,50,000 2,50,000

8.5.7. The disclosure as required under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 is given below: -

Particulars Nos.
No. of Complaints Pending at the Beginning of the 0
Year

No. of Complaints Received and Resolved during 0
the year

No. of Complaints Pending at the End of the Year 0

8.5.8. The Company has not provided any Loans and Advances in the nature of loans to firms/companies
in which directors are interested during the year ended on March 31, 2024.

8.5.9. It is confirmed that the Company has complied to the extent possible with the requirements
prescribed under Regulations 17 to 27 and clauses (b) to (i) of sub- regulation (2) of Regulation
46 of the Listing Regulations. M/s Zarnha Sodagar and Co., has issued a compliance certificate as
required under the Listing Regulations confirming compliances of conditions of corporate
governance is given in Annexure part to this Report

Sr.| Particulars Regulation Compliance Status
No.
1. | Board of Directors 17 Yes
2. | Maximum no. of Directorship 17A Yes
3. | Audit Committee 18 Yes
4. | Nomination and Remuneration 19 Yes
Committee
5. | Stakeholders Relationship Committee 20 Yes
6. | Risk Management Committee 21 NA
7. | Vigil Mechanism 22 Yes
8. | Related party transactions 23 Yes
9. | Corporate Governance Requirement 24 NA
with respect to subsidiary of listed entity
10. | Secretarial Audit& Secretarial 24A Yes
Compliance Report
11. | Obligations with respect to Independent] 25 Yes
Directors
12. | Obligations with respect to employees 26 Yes
including senior management, key|
managerial persons, directors and
promoters
13. | Vacancies in respect of certain Key 26A Yes
Managerial
Personnel
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14. | Other Corporate Governance 27 Yes
requirements
15. | Website 46 Yes

8.5.10. CEOJ/CFO CERTIFICATION
As required under Regulation 17(8) read with Part B of Schedule Il of the Listing Regulations,
the Chairman &Managing Director and the Chief Financial Officer of the Company have jointly
certified to the Board regarding the Financial Statements and internal controls relating to
financial reporting for the year ended March 31, 2024. The said certificate is given in Annexure
to this Report.

8.5.11. EQUITY SHARES IN THE SUSPENSE ACCOUNT
The Company does not have any equity shares in the suspense account.

8.5.12. DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT
In Compliance with the Requirements of Regulations 26(3) of Listing Regulations this is to
confirm that all Board Members and the Senior Management Personnel have affirmed
compliance with the Code of Conduct. A declaration signed by Chairman and Managing
Director of the Company to this effect form’s part to this report as Annexure-A(1) 2022-23

8.5.13. DISCLOSURE OF CERTAIN TYPE OF AGREEMENTS BINDING ON COMPANY
There are no agreement impacting management or control of the Company or imposing any
restriction or create any liability upon the Company. as specified in Schedule 111, Part A Para
A, Clause 5A of Listing Regulations.

For and behalf of the Board of Indosolar Limited
April 11, 2025
Mumbai

Akalpita Harnish Patel
Company Secretary and Compliance Officer
Membership No. A40528
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Annexure-A(1) 2023-24

DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR
MANAGEMENT PERSONNEL WITH THE COMPANY’S CODE OF CONDUCT
In Compliance with the Requirements of Regulation 26(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 this is to confirm that all Board Members and the Senior Management Personnel
have affirmed compliance with the Code of Conduct for the Year ended on March 31, 2024.

For and behalf of the Board of Indosolar Limited

May 28, 2024
Mumbai Sd/-

Hitesh Chimanlal Doshi
Chairman and Managing Director
DIN: 00293668

Indosolar Limited
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Annexure-A(2) 2023-24

Under Regulation 17(8) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

CHAIRMAN & MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER CERTIFICATE
To,

The Board of Directors

Indosolar Limited

C-12 Friends Colony (East) New Delhi, 110065

5. We have reviewed financial statements and the cash flow statement of Indosolar Limited for the year
ended on March 31, 2024 and to the best of our knowledge and belief:

a. these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading

b. these statements together present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations

6. There are, to the best of our knowledge and belief, no transactions entered into by the Company during
the year which are fraudulent, illegal or violative of the Company’s Code of Conduct.

7. We accept responsibility for establishing and maintaining internal controls for financial reporting and
that we have evaluated the effectiveness of internal control systems of the Company pertaining to
financial reporting and have disclosed to the Auditors and Audit Committee, deficiencies in the design
or operation of such internal controls, if any, of which we are aware and the steps we have taken or
proposed to take to rectify these deficiencies.

8.  We have indicated to the Auditors and the Audit Committee:

a. there are no significant changes in internal controls over financial reporting during the year;
b. there are no significant changes in accounting policies during the year; and
c. there are no instances of significant fraud of which we have become aware.

For and behalf of the Board of For and behalf of the Board of

May 28, 2024 Indosolar Limited Indosolar Limited
Mumbai
Sd/- Sd/-
Hitesh Chimanlal Doshi Pratik Jitendra Shah
Chairman and Managing Director Chief Financial Officer

DIN: 00293668
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Annexure-A(3) 2023-24
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015)

To,

The Board of Directors

Indosolar Limited

C-12 Friends Colony (East) New Delhi, 110065

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of
Indosolar Limited having CIN: L18101DL2005PLC134879 and having registered office at C-12 Friends Colony
(East) New Delhi, 110065 (hereinafter referred to as ‘the Company”), produced before us by the Company for the
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C clause 10
sub clause (i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations
furnished to us by the Company & its officers, we hereby certify that none of the Directors on the Board of the
Company as stated below for the Financial Year ended on March 31, 2024 have been debarred or disqualified from
being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs, Reserve Bank of India or any such other Statutory Authority.

Sr. No. | Director DIN
1 Hitesh Chimanlal Doshi 00293668
2 Viren Chimanlal Doshi 00207121
3 Hitesh Pranjivan Mehta 00207506
4 Jayesh Dhirajlal Shah 00182196
5 Anita Jaiswal 08485642
6 Rajender Mohan Malla* 00136657

Ensuring the eligibility of, for the appointment / continuity of every Director on the Board is the responsibility of
the management of the Company. Our responsibility is to express an opinion on these based on our verification.
This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

For Zarna Sodagar & Co.

Sd/-
Place: Mumbai Zarna Sodagar
Date: 11.04.2025 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546G000089670
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Annexure-A(4) 2023-24
CERTIFICATE ON CORPORATE GOVERNANCE
To,
The Members
Indosolar Limited
C-12 Friends Colony (East) New Delhi, 110065

We have examined the compliance of conditions of Corporate Governance of Indosolar Limited for the year
ended on March 31, 2024 as stipulated in Regulations 17 to 27 and clauses (b) to (i) and (t) of Regulation 46 (2)
and paragraphs C, D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (collectively referred to as “SEBI Listing Regulations”).

Management’s Responsibility for compliance with the conditions of SEBI Listing Regulations

The compliance with the conditions of Corporate Governance is the responsibility of the management of the
Company, including the preparation and maintenance of all relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control and procedures to ensure
the compliance with the conditions of the Corporate Governance stipulated in SEBI Listing Regulations

Our Responsibility

1. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the
Company for ensuring the compliance with the conditions of the Corporate Governance. It is neither an
audit nor an expression of opinion on the financial statements of the Company

2. We have examined the relevant records and documents maintained by the Company for the purposes of
providing reasonable assurance on compliance with the Corporate Governance requirements by the
Company.

3. We have conducted our examination in accordance with the Guidance Note on Corporate Governance
Certificate and the Guidance Manual on Quality of Audit & Attestation Services issued by the Institute of
Company Secretaries of India (“ICSI”).

Opinion

1. #In our opinion and to the best of our information and according to the explanations given to us, and the
representation made by the directors and the management, we hereby certify that due to the pendency of
the relisting application with stock exchanges, to the extent possible, the Company has complied with the
conditions of Corporate Governance as stipulated in the above mentioned SEBI Listing Regulations.

2.  We further state that such compliance is neither an assurance as to the future viability of the Company nor
the efficiency or effectiveness with which the management has conducted the affairs of the Company.

#Insolvency proceedings against the Company was initiated by the Lenders/Financial Institutions in October,
2018 and the application for Corporate Insolvency Proceedings (CIRP) against the Company was admitted by
the Hon’ble National Company Law Tribunal (NCLT), New Delhi bench vide its order dated April 12, 2019
(CIRP Commencement Date). Further the Hon’ble National Company Law Tribunal, New Delhi Bench on April
21, 2022 approved the Resolution Plan submitted by Waaree Energies Limited (“Resolution Applicant”) in
respect of Indosolar Limited (“Company”).

Post approval of resolution plan, the Company filed applications with BSE and NSE (Stock Exchanges) for
recommencement of trading/listing of the Company in the month of July 2022. The approved resolution plan
provides for reduction of capital of existing shareholders to the extent of 99% of issued and paid-up capital of
the Company which makes Public Shareholding equivalent to 3.85%. Further Waaree is issued and allotted
further shares in the Company amounting to 96.15%. The Company had allotted shares to Waaree Energies
Limited however such allotment of shares was not reflected in the Demat account of Waaree Energies Limited
pending the corporate actions due to pendency of relisting applications. However, due to certain regulatory
aspects dealing with minimum public shareholding for companies in CIRP process, the said listing
recommencement of trading/listing applications could not be approved by the Stock Exchanges. Pending such
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applications, the Company could not call for general meeting of shareholders as it was not in position to ascertain
its shareholders as on date due to pendency of corporate actions about reduction of capital of public shareholders
and allotment of shares to Waaree Energies Limited. Also, the e-voting facility required by applicable laws
could not be made available to shareholders for voting only upon completion of corporate actions.

Restriction on use

The certificate is addressed and provided to the members of the Company solely for the purpose to enable the
Company to comply with the requirement of the SEBI Listing Regulations, and it should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care
for any other purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For Zarna Sodagar & Co.
Sd/-

Place: Mumbai Zarna Sodagar

Date: 11.04.2025 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546G000090000
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Annexure-B 2023-24

FORM No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315T MARCH, 2024

(Pursuant to Section 204 (1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014)

To,

The Members

INDOSOLAR LIMITED

C-12 Friends Colony (East) New Delhi DI 110065

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by INDOSOLAR LIMITED (hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.
Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on 31st March, 2024 generally complied with statutory
provisions listed hereunder and also that the Company has to the extent required complied with Board processes
and compliance mechanism, in the manner and subject to the reporting made hereinafter:
We have examined the books, papers, minute books, forms and returns filed and other records made available to
us and maintained by the Company for the financial year ended on 31% March, 2024 according to the provisions
of:

(vii) The Companies Act, 2013 (the Act) and the rules made there under;

(viii)  The Securities Contract (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
(ix) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;
(x) Secretarial Standards of The Institute of Company Secretaries of India with respect to Board and
General Meetings.
(xi) Foreign Exchange Management Act, 1999 and the Rules and Regulations made there-under to the
extent applicable.
(xii) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 (‘SEBI Act’) —
(i) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011,
(J) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015;
(k) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009; - Not Applicable during the period under review.

() The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; Not Applicable during the period under review.

(m) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,
2008; Not Applicable during the period under review.

(n) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client; Not Applicable
during the period under review.

(0) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
Not Applicable during the period under review.
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(p) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (Not
applicable to the Company during the audit period); Not Applicable during the period under
review.

(9) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021; Not Applicable during the period under review.

(r) Other laws applicable to the Company but not examined are as follows:

32.  Factories Act, 1948

33.  Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

34.  Contract Labour (Regulation and Abolition) Act, 1970

35.  The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.

36.  Maternity Benefit Act, 1961

37.  Payment of Bonus Act, 1965

38.  Payment of Wages Act, 1936

39. Employees’ State Insurance Act, 1948

40.  Income Tax Act, 1961

41.  Foreign Exchange Management Act, 1999

42.  Payment of Gratuity Act, 1972

43.  Registration Act, 1908

44.  Bombay Stamp Act, 1958

45,  Limitation Act, 1963

46.  Transfer of Property Act, 1882

47.  Indian Trust Act, 1882

48.  India Contract Act, 1872

49.  Negotiable Instruments Act, 1881

50.  Information Technology Act, 2000

51.  Consumer Protection Act, 1986

52.  Trademarks Act, 1999

53.  Weekly Holidays Act, 1942

54.  Environment (Protection) Act, 1986

55.  Water (Prevention and Control of Pollution), Act, 1981

56.  Air (Prevention and Control of Pollution), Act, 1974

57.  Maharashtra Shops and Establishment Act, 1948

58.  Goods and Service Tax (GST)

59.  Industrial Dispute Act, 1947

60. Indian Registration Act, 1908

61.  Building and Construction Workers Act, 1996

62.  Indian Stamp Act, 1899

During the period under review and subject to the explanations given to us and the representations made by the
Management, the Company has generally complied with all the provisions of the Act, Rules, Regulations,
Guidelines of Companies Act, 2013 and Secretarial Standards.

Upon the application of financial creditors, a Corporate Insolvency Resolution Process (“CIRP”) of the Company
was initiated vide order of Hon’ble National Company Law Tribunal, New Delhi, dated April 12, 2019. During
the CIRP process, Waaree Energies Limited (“Waaree”), submitted a resolution plan for acquisition of Indosolar
Limited. Such Resolution Plan was subsequent approved by Committee of Creditors on February 14, 2020.
Subsequent thereto, the Hon'ble National Company Law Tribunal, New Delhi, approved the resolution plan filed
by Waaree Energies on April 21, 2022. As per the resolution plan, the current management took over the
management of affairs of the Company from Resolution Professional by end of May 2022. However due to the
fact that the Company was under CIRP, no records were available with the new management as regards various
aspects of the Company. The Company is in the process of implementation of the Resolution Plan and have
undertaken activities of compliance to the various applicable provisions of the laws. The Company had purchased
the SDD compliance software in Month of May 2023 and updated all entries in the Software from July 2023
onwards.
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The recommencement application is pending with the stock exchanges, and the company was not in position to
file the statement under the various applicable provisions of the SEBI (LODR) Regulations 2015, until:

(1) the shareholding pattern reflects the correct shareholders as per resolution plan, and

(2) the reduced capital is reflected in the records of stock exchanges and depositories.

Due to above reason there was
1. No Annual General Meeting for the year ended March 2023 conducted during audit period.

2. No generation of Annual Report for the year ended March 2023 conducted during audit period.

3. The adopted financial statements for the year March 2023 are not filed. MGT 7 for the year March 2023
is not filed.

4. Non-compliance in filing DPT-3 during the audit period.

As per Regulation 14 there was delay in payment of annual listing fees with BSE

6. There was non-compliance with Regulation 14, 34, of SEBI LODR, and Regulation 76 of the SEBI
(Depositories and Participants) Regulations, 2018 conducted during audit period.

o

We, further report that;
1. The Composition of Board of Directors of the Company is duly constituted including Committees except

there was casual vacancy created by resignation of Rajender Mohan Malla, an independent director on
20.03.2024 which was not filled during the period under review. The changes in the composition of the
Board of Directors that took place during the period under review were carried out in compliance with
the provisions of the Act. During audit period under review the directors were not regularised in the
General Meeting.

2. Board decisions are carried out with the assenting views of the Directors.

We, further report that there are adequate systems and processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period the above events occurred which had bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines etc.

This Report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part
of this report.
For Zarna Sodagar & Co.

Sd/-
Place: Mumbai Zarna Sodagar
Date: 28.05.2024 Proprietor

Practising Company Secretary
FCS No: 9546 CP No: 16687
UDIN: F009546F000472822
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ANNEXURE-C 2023-24

MANAGEMENT DISCUSSION & ANALYSIS REPORT FOR THE YEAR ENDED
MARCH 31, 2023

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

OVERVIEW

Insolvency proceedings against the Company was initiated by the Lenders/Financial Institutions in October, 2018
and the application for Corporate Insolvency Proceedings (CIRP) against the Company was admitted by the
Hon’ble National Company Law Tribunal (NCLT), New Delhi bench vide its order dated 12 April, 2019 (CIRP
Commencement Date).

Pursuant to the initiation of CIRP, appointment of Resolution Professional was made to carry the functions as
mentioned under the Code. During the continuation of Corporate Insolvency Resolution Process (CIRP) the
powers of the erstwhile Board of Directors of the Company stand suspended effective from the CIRP
Commencement date and such powers along with the management of affairs of the Company are vested with the
Resolution Professional. Upon approval of Resolution Plan by Hon’ble NCLT on April 21, 2022, the erstwhile
board of directors deemed to have resigned effective from Effective Date.

As disclosed in the Boards’ Report the Company is yet to commence operations and is proposing to set up module
manufacturing line at its premises at Noida. Therefore, for the period under review the management does not have
any views on the operations of the Company. The management discussions as contained in this report are purely
based on the proposed business plans of the Company taking into account the module manufacturing facility to
be set up at Noida.

INDUSTRY STRUCTURE AND DEVELOPMENTS

India is advancing towards self-reliance in solar cell and module manufacturing, with import reductions and
domestic capacity expansion by various companies. Despite dependencies on imports for photovoltaic cells and
wafers, Indian manufacturers are increasingly exporting solar modules. Government initiatives like the
Production-Linked Incentive scheme are boosting local production. Several factors, including the expansion of
domestic manufacturing capacity and the government's proactive measures, have over the past years contributed
to a positive change in India's overall solar landscape.

Management expects the aforesaid measures will support the Company to grow in the solar modules space.
COMPANY STRUCTURE AND DEVELOPMENTS

The Hon’ble National Company Law Tribunal, New Delhi Bench on April 21, 2022 approved the Resolution Plan
submitted by Waaree Energies Limited (“Resolution Applicant”) in respect of Indosolar Limited (“Company”).
the Company is implementing the resolution plan.

The Company filed applications with BSE and NSE (Stock Exchanges) for recommencement of trading/listing of
the Company in the month of July 2022. The approved resolution plan provides for reduction of capital of existing
shareholders to the extent of 99% of issued and paid-up capital of the Company which makes Public Shareholding
equivalent to 3.85%. Further Waaree is issued and allotted further shares in the Company amounting to 96.15%.
The Company had allotted shares to Waaree Energies Limited however such allotment of shares was not reflected
in the Demat account of Waaree Energies Limited pending the corporate actions due to pendency of relisting
applications. However, due to certain regulatory aspects dealing with minimum public shareholding for companies
in CIRP process, the said listing recommencement of trading/listing applications could not be approved by the
Stock Exchanges. Pending such applications, the Company could not call for general meeting of shareholders as
it was not in position to ascertain its shareholders as on date due to pendency of corporate actions about reduction
of capital of public shareholders and allotment of shares to Waaree Energies Limited. Also, the e-voting facility
required by applicable laws could not be made available to shareholders for voting only upon completion of
corporate actions. As on date of this report the Stock Exchanges have conditionally approved the listing
applications and the Company has completed the corporate actions.
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During the period under review total revenue of the Company for the year was 85.01 lakhs as against Rs. 113.09
lakhs in the previous year. During the period under review the Company incurred loss before tax of (Rs. 1,544.37)
lakhs against the Profit before tax of Rs. 1,08,762.30 lakhs in the previous year. The loss after tax for the year is
(Rs. 1,544.37) lakhs against the profit after tax of 1,08,117.04 in the previous year.

The Management Discussion & Analysis Report has been included in adherence to the spirit enunciated in the
code of Corporate Governance approved by the Securities and Exchange Board of India. The report herein presents
the Company Overview, SWOT Analysis, Initiatives by the Company and overall outlook of the Company for the
future. This outlook is based on the assessment of the current environment which may vary due to future economic
and other developments in the universal arena.

The Company is looking for a good future ahead and targeting the corresponding growth in the next year.
Performance Review:

. F.Y 2022- Reason
REULY R\ 23 if change is more than 25%

Debtor Turnover Ratio NA NA NA

Inventory Turnover Ratio NA NA NA

Current Ratio 0.29 0.12 Due to the borrowings taken from holding
Company

Debt Equity Ratio (7.08) 58.59 Due to the borrowings taken from holding
Company

Operating Profit Margin (%) NA NA NA

Net profit Margin (%) NA NA NA

Return on net worth (0.09) 16.88 Due to increase in borrowings of the holding
company in the current year.

SWOT ANALYSIS

2. Strengths:
e The Company is in process to setup the manufacturing facility which will have new technology for the
module manufacturing.
e  The management has past experience in solar module manufacturing and has better reach with customers.
e Favourable Government policies
2. Weakness:
e Increased competition
e This Business heavily relies on specific raw materials that are subject to supply chain disruptions.
e Evolving regulations related to Solar and disposal need constant capex infusion to keep up with market
expectations
3. Opportunities:
e Rapid technical advancements are increasing industry productivity, allowing suppliers to provide a higher
efficiency products.
e  Governments initiatives such as ALMM and ALMM Cells should benefit the module manufacturer.
4. Threats:
e The Company has to operate in highly competitive and price sensitive market and acquiring grip over
such market to hold its foot firmly is challenging.
e Adverse change in the Government Policies may affect the business operations of the Company

INTERNAL CONTROL SYSTEMS
The Company has adequate internal control systems which ensure protection against misuse or loss of the
Company’s assets. The Company deploys a robust system of internal control that facilitates the accurate and

timely compilation of financial statements and management reports; ensures regulatory and statutory compliance
and safeguards investor’s interests by ensuring the highest level of governance and periodical communication
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with investors. The Audit Committee also reviews the effectiveness of the Company’s internal control system
which provides adequate safeguards & effective monitoring of its transactions.

HUMAN RESOURCE DEVELOPMENT

Human Resource Development is paramount in every organization. The management continues to lay emphasis
on identifying, developing the talent in the organization with a view to retain them and further training those who
are capable of handling additional responsibilities. Developing people and harnessing their ideas is high priority
for the Company. Total number of employees at the end of March 31, 2024 stood at 21. The Company would
scale the employee strength based on business requirements.

FINANCIAL PERFORMANCE WITH REFERENCE TO OPERATIONAL PERFORMANCE
Financials of the Company is detailed in the Financial Accounts of the Company forming part of the Annual

Report. The Financial Statements have been prepared in compliance with the requirements of the Companies Act,
2013. The operational performance of the Company for previous 3 years is detailed as follows:

Rs. in Lakhs
Year Total Revenue Revenue PAT % Change EPS % change
Growth % in PAT in EPS
2023-24 85.01 -24.83% -1,554.37 -101.44% -3.71 -102.08%
2022-23 113.09 493.65% 1,08,117.04 983.90% 178.36 5,521.28%
2021-22 19.05 -70.83% -12,231.79 1,438.57% -3.29 1,466.67%

PERFORMANCE

The Company is yet to commence operations.

OUTLOOK

With support of holding company management expects to grow business in its segment.
RISK AND CONCERN

The Company at present is exposed to the normal industry risk factor of change in technology, unfavourable
government policies, volatility in interest rate, economic cycle and credit risk.

CAUTIONARY STATEMENT
Statements in the Management Discussion and Analysis Report describing the Company’s objectives, projections,

estimates, expectations or predictions may be forward-looking statements within the meaning of the applicable
securities laws and regulations. Actual results could differ materially from those expressed or implied.
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Annexure-D 2023-24

FORM AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

The details of transactions entered into with the related parties in form AOC-2 in terms of the provision of section
188(1) including certain arm’s length transactions:

A: Details of contract or arrangement or transactions not at arms’ length basis: Nil

a. | Name(s) of the related party and nature of relationship NA
b. | Nature of contract /arrangements/transaction NA
c. | Duration of contract /arrangements/transaction NA
d. | Salient terms of contract /arrangements/transaction including the value, if any, NA
e. | Justification for entering into such contract / arrangements/ transaction NA
f. | Date(s) of approval by the Board NA
g. | Amount paid as advances, if any, NA
h. | Date on which special resolution was passed in general meeting as required under first NA
proviso to section 188

B: Details of contract or arrangement or transactions at arms’ length basis

Sr. No. Name of the related party Nature of Duration Salient Amount
transaction terms | (Rs. In Lakhs)
1. Waaree Energies Limited Purchase of Goods NA NA 61.75
or Services
Sale of Goods or NA NA 15.42
Services
Loan Taken NA NA 8251.52
Loan Repaid NA NA 534.52

On behalf of the Board of
Indosolar Limited

Sd/-

Hitesh Chimanlal Doshi
Chairman and Managing Director
DIN: 00293668
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Annexure-E 2023-24

Statement of Disclosure of Remuneration under Section 197 of Companies Act, 2013 and Rule 5(1)
of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

i) Ratio of the remuneration of each Executive Director to the median remuneration of the Employees of
the Company for the financial year 2023-24.

Mr. Hitesh Chimanlal Doshi, Mrs. Akalpita Patel and Mr. Pratik Shah do not receive any remuneration from
the Company.

Sr. Name of the Director & Designation Ratio of remuneration of each
No. KMP Director to median remuneration of
employees
1. Mr. Hitesh Chimanlal Doshi Executive Director -MD -
2. Mrs. Akalpita Patel Company Secretary -
3. Mr. Pratik Shah Chief Financial Officer -

i) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive
Officer and Company Secretary or manager during the financial year 2023-24.

Sr. No. Name Designation Percentage increase in
remuneration
L Mr. I—_||tesh Chimanlal Executive Director -MD NIL
Doshi
2. Mrs. Akalpita Patel Company Secretary NIL
3 Mr. Pratik Shah Chief Financial Officer NIL

i) The percentage increase in the median remuneration of Employees in the financial year: NA
iv) The Company has 21 permanent employee on the rolls of Company as on March 31, 2024.

V) average percentile increase already made in the salaries of employees other than the managerial personnel
in the last financial year and its comparison with the percentile increase in the managerial remuneration and
justification thereof and point out if there are any exceptional circumstances for increase in the managerial
remuneration;

a. Average % increase in the salary of employees other than Managerial Personnel:

2023-2024 NIL
2022-2023 NIL
b. Average % increase in the Salary of the Managerial Personnel:-

2023-2024- NIL
2022-2023- NIL
vi) Affirmation that the remuneration is as per the remuneration policy of the Company.

Yes, it is confirmed all the remuneration, if any paid, is as per the policy.
Details of employees pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(2) & (3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rule, 2014:

Not Applicable as no employees or managerial personnel draw salary equal to or exceeding Rs.102,00,000 p.a. or
Rs.8,50,000 per month.
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Chartered Accountants

iNDEPENDEMT AJGTOR'S REPORT

To the Members of indosolar Limited,

Report on the Audi of the Financial Statements
Opinien

We have audited the financial statements of Indosolar Limited (‘the Company™, which comprise the
balance sheet as at 31st March 2624, and the statement of Profit and Loss (Including Other
Comprehensive Income), statement of cash flows and statement of changes in equity for the year ended
31t fareh 2024, and notes to the financial statements, including a summary of material accounting
policies and other axplanatory information (herein referred to as “financial statements”).

In cur opinion and to the pest of our information and according to the explanations given to us, the
aforesald finaricial statements give the information required by the Companies Act, 2013 in the manner
s0 required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amerded, {'ind AS") and othsr accounting principles generally accepted in India, of the state of aftairs of
the Company &t at 315 March 2024, and Loss (Financial performance including other comgrehensive
Income}, its cash flows and changes in equity for the year ended 31t March 2024.

Basis for Opinion

We condurizd our audit in acoerdance with the Standards on Auditing (SAs) specified under section
143(10) of the Ccmparies Act, 2013. Our responsibilities under those Standards are further described in
the: Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India fogether with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Other matters

We draw our attention to Note no 43 of financial statement in respect of our appointment as a statutory auditor

pending o be approved by the members in the general meeting within 3 months from the date of recommendation
by the board as per Section 139 (8) of Companies Act, 2013.

4A, Kaledonia, Tel. +91 22 6625 6363

| 2nd Fioor, Sahar Road, Fax. +91 22 6625 6364 - P
Near Andheri Station, E-mail. info@sgco.co.in
Andheri (East), WWW.5gC0.c0.in

Mumbai - 400 069
Mumbai - Delhi
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Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. We have determined the matters
described below to be the key audit matters to be communicated in our report.

We have determined that there are no key audit matters to be communicated in our report.
Information Other than the Financial Statements and Auditor's Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included Board's Report including Annexures to Board's Report, but does not
include the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the ather information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact, We have nothing to report in this regard.

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
Companies Act, 2013 ("the Act’) with respect to the preparation of these financial statements that give a
true and fair view of the financial position, financial performance including other comprehensive income,
cash flows and changes in equity of the Company in accordance with the and accounting principles
generally accepted in India, including the specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate 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 statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error,

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

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

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these 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 ervor, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of infemal control.

. Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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

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

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

vd
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3. 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 signifi cantdeﬁmenmes ininternal
control that we identify during our audit. ‘o

4. 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 fo bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1 As required by the Companies {Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give
in the Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2 As required by Section 143(3) of the Act, we report that:

a.

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

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 except for the matters stated in paragraph
(v) a below on reporting under Rule 11 {(g);

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Cash Flows and the Statement of Changes in Equity dealt with by this Report
are in agreement with the beoks of account;

In our opinion, the aforesaid financial statements comply with the specified under Section 133
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on 31st March, 2024
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,
2024 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to adequacy of the internal financial control over financial reporting of the company
and the operating effectiveness of such controls refer our separate report in Annexure B” and

With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11 of the Companies (Audit and Auditors} Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

I.  The Company doesnat have pending litigation which would impact its financial position.

i. ~ The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.
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There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

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

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

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

Based on our examination, which include test checks, the company has used accounting
software for maintaining its books of accounts for the Financial year ended March 31, 2024
which have the feature of recording audit trail {edit log) facility but the same has not been
enabled throughout the year.

As proviso to Rule 3(1} of the Companies (Accounts) Rules, 2014 is applicable from April
1, 2023, reporting under Rule 11(g) of the Companies {Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024

In our opinion and according to the information and explanations given to us, the Company
has not paid any remuneration to its directors during the current year, thus the provision of
Section 197 are not applicable to the company. The Ministry of Corporate Affairs has not
prescribed other details under Section 197(16) of the Act which are required to be
commented upon by us
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3 Since The Company has not declared / paid any dividend during the year, Section 123 of the Act is
not applicable.

For SGCO&Co.LLP
Chartered Accountants
Firm Reg. No 112081WAN100184

N K "“ﬁ_; . o

Nitesh Musahib
Partner

Mem. No. 131146

UDIN No : 24131146BKBZZC5102 \G
Place: Mumbai

Date: May 28, 2024,
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Annexure “A” to Independent Auditor’s Report

Annexure referred to in Paragraph 1 of “Report on Other Legal and Regulatory Requirements” of our
Independent Auditor's Report of even date to the members of Indosolar Limited ("the Company”) on the
Financial Statements for the year ended March 31, 2024.

As required by the Companies {Auditors Report) Order, 2020 and according to the information and
explanations given 1o us during the audit and on the basis of such checks of the books and records
as were considered appropriate we report that;

i

a)

A)The company has maintained proper records showing full particulars including quantitative
details and situation of its Property, Plant and equipment.

B) The Company has maintained proper records showing full particulars of intangible assets.

Property, plant and equipment have been physically verified by the management in
accordance with a phased programme of verification, which in our opinion-is reasonable,
considering the size of the Company and the nature of its assets. In pursuant to the
programme certain property plant and equipment have been physically verified by the
Company during the year. The frequency of verification is reasonable and no discrepancies
have been noticed on such physical verification,

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties (other
than properties where the company is the lessee and the lease agreements are duly
executed in favour of the lessee) as disclosed in the financial statements are held in the
name of the Company.

According to the information and explanations given to us and on the basis of our
examination of records of the Company the Company has not revalued its Property, Plant
and Equipment or intangible assets or both during the year.

According to information and explanations given to us, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2024 for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder.

The inventories have been physically verified by the management during the year at
reasonable intervals. No material discrepancies were noticed on physical verification of
inventories by the management.
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According to the information and explanations provided to us, the Company has not been
sanctioned working capital limits. Accordingly, the requirements under paragraph 3(ii)(b) of
the Order is not applicable to the Company.

According to the information explanation provided to us, the Company has not made any
investments in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties. Hence, the requirements under paragraph 3(iii) of the Order are not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of section 185 and 186 of the Act, in respect of loans,
investments, guarantees and security made.

The Company has not accepted any deposits from the public in accordance with the

~ provisions of sections 73 to 76 of the Act and the rules framed there under

The provisions of sub-section (1) of section 148 of the Act are not applicable to the Company
as the Central Government of India has not specified the maintenance of cost records for
any of the products of the Company. Accordingly, the provisions stated in paragraph 3 (vi) of
the Order are not applicable to the Company.

Accordingly to the records of the Company, the undisputed statutory dues including Goods
and Services Tax, Provident Fund, Employees’ State Insurance, Income Tax, duty of
Customs, duty of Excise, Cess, and other statutory dues wherever applicable have regularly
been deposited with the appropriate authorities. There are no undisputed amount payable in
respect of such statutory dues which have remained outstanding as at 31st March, 2024 for
a period more than six months from the date they became payable.

According to the information and explanation given to us and the records of the Company
examined by us, there are no dues of income tax, goods and service tax, customs duty, cess
and any other statutory dues which have not been deposited on account of any dispute.

As per information and explanation provided to us and procedures performed by us, there is
no transactions which are not recorded in the books of account have been surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
{43 of 1961)

In our opinion and according to the information and explanations given to us, the Company
has not defauited in repayment of [oans or borrowings or in payment of interest thereon to
any lender.

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

w
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In our opinion and according to the information explanation provided to us, no money was
raised by way of term loans. Accordingly, the provision stated in paragraph 3(ix){c) of the
Order is not applicable to the Company

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.

As per information and explanation provided to us and procedures performed by us, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

According to information and explanations provided to us, the Company has not raised loans
during the year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.

The Company has neither raised money by way of initial public offer or further public offer
{including debt instruments) during the year. Accordingly, paragraph 3 (x)(a) of the Order is
not applicable to the Company.

According fo the information and explanations given to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully, partly or optionally convertible debentures during the year.
Accordingly, the provisions stated in paragraph 3 (x}{b) of the Order are not applicable to the
Company.

According to the information & explanations given to us, no fraud by the Company or on the

Company by its officers or employees has been noticed or reported during the course of our
audit,

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

As per information and explanations provided to us during the year the Company has not
received any whistle blower complaints

The Company is not a Nidhi Company. Accordingly, paragraph 3 clause (xii)(a), (b) and (c)
of the Order is not applicable to the Company.

According to the information and explanation given to us and based on our examination of
the records of the Company, transactions with related parties are in comptiance with of
section 177 and 188 of the Act, where applicable, for all transactions with the related parties
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and the details of related party transactions have been disclosed in the financial statements
efc. as required by the applicable accounting standards.

In our opinion and based on our examination, the Company has an intemal audit system
commensurate with the size and nature of its business.

We have considered internal audit reports issued by internal auditors during our audit.

According to the information and explanation given to us and based on our examination of
the records of the Company, the Company has not entered into any non-cash transactions
with the directors or persons connected with him during the year under review. Accordingly,
provisions of section 192 of Companies Act under this clause is not applicable,

The Company is not required to be registered under section 45 IA of the Reserve Bank of
India Act, 1934 and accordingly, the provisions stated in paragraph clause 3 (xvi)(a) of the
Order s not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activities
without any valid Certificate of Registration from Reserve Bank of India. Hence, the reporting
under paragraph clause 3 {xvi)(b} of the Order is not applicable to the Company

The Company is not a Core investment Company (CIC) as defined in the regulations made
by Reserve Bank of India. Hence, the reporting under paragraph clause 3 {xvi)(c) of the Order
is not applicable to the Company.

According to the information and explanations provided to us during the course of audit, the
Group does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not
applicable.

The Company has incurred cash losses in the financial year amounting to Rs. 757.45 Lakhs
and Rs. 196.47 lakhs in the immediately preceding financial year.

According to the information and explanation given to us and based on our examination of
the records of the Company there is no resignation of the statutory auditors has been taken
during the year,

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

XX) Section 135 of Companies Act, 2013 is not applicable to company. Hence reporting under «
3(xx) of the Order is not applicable.

XXi) According to the information and explanations given to us, the Company does not have any
subsidiary / Associate/ Joint Venture. Accordingly, there is no preparation of consolidated
financial statements. Accordingly, the provisions stated in paragraph clause 3 (xxi) of the
Order are not applicable to the Company.

ForSGCO&Co. LLP
Chartered Accountants
FRN. 112081WW100184

N. . mvlo-l'\" i . ~.\_\ 
Nitesh Musahib

Partner

Mem. No. 131146

UDIN: 24131146BKBZZC5102
Place: Mumbai

Date: May 28, 2024
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Annexure “B” to the Independent Auditor's Report of even date on the financial statements of
Indosolar Limited for the year ended 31t March 2024,

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

We have audited the intemal financial controls over financial reporting of Indosolar Limited (‘the
Company”) as of March 31, 2024 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 intemal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of [nternal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the ordedy and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

QOur responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Intemal Financial Controls Over Financial Reporting {the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit
of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in afl
material respects.

Our audit involves performing procedures fo obtain audit evidence about the adequacy of the intemal
financial controls system over financial reporting and their operating effectiveness. Our audit of intemnal
financial controls over financial reporting included obtaining an understanding of intemal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design operating effectiveness of intemal 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 1o fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.

o



SGCO&Co.LLp

Chartered Accouniants

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes these policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2024, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

ForSGCO&Co.LLP
Chartered Accountants
Firm Reg. No. 112081W/W100184

Nitesh Musahib CL 4

Partner

Mem. No.: 131146

UDIN No.: 24131146BKBZZC5102
Place: Mumbai

Date: May 28, 2024.



indosolar Limited
CIN: L18101DL2005PLC134879
Balance Sheet as at March 31, 2024

Rs. In Lakhs
As at As at
i i NOteS | March31,2024 |  March 31,2023
Assets
Non-current assets
Property, plant & equipment 4 (a) 315750 319467
Capital work-in-prograss 4 (b} 9,381.80 374.84
Right-of-use assets 4 {¢) 1,587.48 1,616.84
Intangible assets 4 {d} 0.67 -
Financial assets 5
{i} Other financial assets 2370 2274
Income tax assets 6 282 1,40
Total non current assets 14,154.06 5.210.49
Current assets
{a) Inventories 7 15.68 -
h) Financial assets
(i} Cash and cash equivalents 8 92.87 85.93
(ii) Bank balances other than cash & cash equivalents g 411,38 33913
(i) Other financial assets 10 2313 89.68
{c} Other current assets 1" 268.43 127.64
Total current assets 811.67 642,38
Non current assets held for sale 12 46.80 679.73
TOTAL ASSETS 15,012.63 6,532.60
Equity and Liabilities
Equity
Equity share capital 13 4,160.37 4,160.37
Other equity 14 (5,597.14) (4,062.77)
Total equity {1,436.77) 107.60
Liabilities
Non-current liabilities
a) Financial fiabilities
{i) Borrowings 15 9,883.39 771.80
{ii) Lease liahilities 16 25546 254.96
{iii} Other financial liabilities 17 1,700.51 -
b} Provision 18 0.79 -
¢} Other non current liabilities 19 182373 -
Total non current liabilities 13,673.88 1,026.56
Current liahilities
{a) Financial liahilities
(i) Borrowings 20 - 5,259.06
{iiy Lease liabilities 21 20.35 19.25
{iil} Trade payables 22
total outstanding dues of micro enterprises and small enterprises : 8.19 358
total outstanding dues other than micro enterprises and small enterprises 22777 18.98
(iv) Other financial liabilities 23 241355 89.72
b} Provision 24 0.20 -
¢) Other current liabilities 25 105.46 7.85
Total current liabilities 2,775.52 5,398.44
TOTAL EQUITY AND LIABILITIES 15,012.63 §,532.60
Summary of Material accounting policies 3
Accompanying notes to financial statement 4-46
As per our report of even date attached

ForSGGCO&ColLP F
Chartered Accourtarts
Firm Regn No. 11268 1WIW100184

K mviolai

nd on behalf of the Board of Directors of
olar Limited

Nt P

h Musahib Doshi Hitesh Mehta Pratik Shah
Partner — Irector Director CFO
Mem. No. 131146 DIN 00293668 DIN 00207506
Place : Mumbai Place: Murnbai

Date: 4 ouy 25 2024 Date: 64 28, 2024

@-LL\MU.Q\

Akalpita Patel
Company Secretary
ACS - AM0528 _ o




Indosolar Limited
CIN; L18101DL200SPLC134879
Statement of Profit and Loss for the year ended March 31, 2024

Rs. In Lakhs
Year ended Year ended
Flg Notes | mMarch 31,2004 |  March 31, 2023
Income
Revenue from operation - -
Other income 26 35.01 113.09
Total Income (A) §5.01 113.08
Expenses
Cost of materials consumed 27 - -
Employee benefits expense 28 5.56 207
Finance costs 29 776.86 110.31
Depreciation and amortisation expense 30 458.25 42514
Other expenses H 388.71 197.19
Total Expenses (B) 1,629.38 734.71
Profit / (Loss) before tax and exceptional item {1,544.37) (621.62)
Add : Exceptional items: 32 - 1,08,762.30
Profit / {loss) before tax (1,544.37) 1,08,140.68
Tax expense 33
Current Tax -
Taxation for Earlier Years 23.64
Total tax expense 2384
Profit ! (Loss) for the year (1,544.37) 1,08,117.04
Total other Comprehensive Ingome / (loss) -
Total Comprehensive Income / (loss) for the period {1,544.37) 1,08,117.04
Earning per equity share 34
- Basic (3.71) 178.36
- Diluted (3.71) 178.36
Summary of material accounting policies 3
Accompanying notes to financial statement 4-46
As per our report of even date attached
ForSGCO&CollP For afd on behalf of the Board of Directors of
Chartered Accountants Indgsplar Limited
Firm Regn No. 112081W/W100184
N ‘K. o b W %‘ﬂ.

Nitesh Musahib - Doshi Hitesh Mehta Pratik Shah Akalpita Patel
Partner Dircctor Director Chief Financial Officer Company Secretary
Mem. No. 131146 DIN 00283668 DIN 00207506 ACS - Ad0528
Place : Mumbai Place : Mumbai o

Date: .M’u,j 28, 2024 Date: Menjc 28,2024




Indosolar Limited
CIN: L18101DL.2005PLC 134879
Cash Flow Statement for the year ended March 31, 2024

Rs. In Lakhs

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

A. Cash flow from operating activities
Loss before fax and exceptional item as per Statement of Profit and Loss

{1,544.37} {621.62)
Adjustments for:
Depreciation and Amortisation Expense 458.25 425.14
Lass on revaluation of NonCurrent assets held for sale 248.22 -
Finance cost 776.86 110.31
Interest income (14.19) (13.11)
Operating profit before working capital changes (75.23) (99.28)
Movements in Working Capital :
(Increase)idecrease in Other financial assets (2.86} 679.73
{Increase)/decrease in Other current assets (140.79) 2903
(Increase)/decrease in Other Non Current financial assets - {0.20}
Increase/{decrease) in Trade payables 136.25 (2.050.28)
Increase/{decrease) in Other financial liabilities 8.39 -
(Increase)/decrease in Inventory {15.88) -
Increasef(decrease) in Other liabilities and Provisions 1,922.32 7.66
Cash used from operations 1,832.20 (1,433.34)
Direct taxes paid (1.42) (2.45)
Net cash generated from operating activities 1,830.78 (1,435.79)
B. Cash flow from investing activities
Capital expenditure on Praperty, Plant and Equipment, including (6,004.01) (374.84)
capital wark in progress, payable for capital goods and capital advances
Sale of Non Current assets held for sale 324.61 -
Movement in Fixed Deposits with Banks 10.42 101.84
Nef cash used in investing activities {5,608.98) {273.00)
C. Cash flow from financing acfivities
Issue of share capital - 4,000.00
Repayment of Lease Liability (8.64) -
Proceeds from borowings 3,862.73 (2,119.80)
Finance cost (68.95) (110.30)
Net cash used in financing activities 3,785.14 1,769.90
Net increase in cash and cash equivalents 6.94 61.11
Opening Balance of Cash and Cash Equivalents 85.93 2482
Closing Balance of Cash and Gash Equivalents 92.87 85.93




Indosolar Limited
CIN: L18101DL2005PLC 134879

Cash Flow Statement for the year ended March 31, 2024

Cash and cash equivalent comprises:

Particulars As at As at

March 31, 2024 March 31, 2023
Cash in hand 0.09 0.42
Balances with scheduled banks 82.78 85.51
Total 92.87 85.93
Notes :
The Cash Flow statement has been prepared under the "Indirect Method" as set out Indian Accounting Standard
Changes in liabilities arising from financing activities:

. As at Non Cash As at
Farticulers March 31,2023 |  Cash flows Changes S March 31, 2024
Non-Current bormowing 771.60 9,121.79 - 9,893.39
Current borrowings 5,269.06 (5,259.06) - -
Non- Current lease liability 254.96 (8.64) 9.14 25546
Current lease liability 19.25 0.00 1.10 20.35
Totat 6,304.87 3,854.09 10.24 10,169.20

; As at Non Cash As at
aiticulars March 31,2007 |  Cashflows Changes SR March 31, 2023
Non-Current borrowing 500.73 270.87 771.60
Current borrowings 82,333.55 1,379.55 (78,454.04) - 5,259.06
Non- Current iease liability 74.97 - 171,36 8.63 254.96
Current lease liability 17.25 - - 2.00 19.25
Total 82,926.50 1,379.55 (78,011.81) 10.63 6,304.87

As per our report of even date attached

ForSGCO&ColLP For anfl on hehalf of the Board of Directors of
Chartered Accountants lar Limited
Firm Regn No, 112081WAV100154 .
porse ool S W
I Y - ‘/n.
Nitesh Musahib Hitesh Doshi Hitesh Mehta Pratlk Shah Akalpita Patel
Partner Director Director CFO Company Secretary
Mem, No. 131146 DIN 06293668 DIN 00207506 ACS - A40528
Place : Mumbai Place : Mumbai P
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Indosolar Limited
CIN: L18101DL2005PLC 134879
Accompanying nefes to the financial statement for the Year ended March 31, 2024

Note 1 Corporate Information

Indosolar Limited {the “Company”} is a public company domiciled and incorporated in India {CIN: L18101DL2005PLC134879). The
address of the Company's registered office is C-12 Friends Colony {East) New Delhi 110065. The Company's shares are listed on the
National Stock Exchange (NSE) and Bombay Stock Exchange {BSE}.

The Company is the Indian manufacturer of solar modules and its manufacturing facility is located at Greater Noida, Uttar Pradesh.
The Company had shut down its praduction facilities with effect from 15 May 2018.

Note 2 Corporate Insolvency Resolution Pian

Pursuant to an application made by Corporation Bank of India, the Hon'ble National Company Law Tribunal, Delhi bench
("Adjudicating Authority”), vide its order dated 12th April, 2022, had ordered the commencement of the comporate insolvency resolution
("CIRP") process in respect of the company under the provisions of the Insolvency and Bankrupicy Code, 2016 (the “Code”).

Pursuant to its order dated 21st April, 2019 ("NCLT Order’}, the Adjudicating Authority approved the resolution plan (“Approved
Resolution Plan”) submitted by Waaree Energies Limited , ("Resolution Applicants”} ("RAs"} for the Company under Section 30(6) and
31 of the Insolvency and Bankruptcy Code, 2016 (“Code”). As per the terms of Section 30(6) and 31 of the Code, the Approved
Resolution Plan shall be binding on the Company, its employees, members, creditors, guarantors and other stakehalders involved in
the Resolution Plan.

Pursuant to the Approved Resolution Plan, during the period between the NCLT Approval Date (as defined in the Approved
Resolution Plan} and the Closing Date (as defined in the Approved Resolution Plan) (“Interim Period”), a monitoring committee shall
be constituted ("Monitoring Committee”} which during the period following the CC) Approval Date and until the Clasing Date {as
defined in the Approved Resolution Pian), shall comprise of 1 {One) representatives of the Financial Creditors, 1 (One} representatives
of the Resolution Applicants and the Qualified Resolution Professional. Thus, for the period between the NCLT Approval Date (as
defined in the Approved Resolution Plan) and the Closing Date {as defined in the Approved Resolution Plan), the Monitaring
Committee has accordingly been formed to maintain the Company as a going concem and to supervise the implementation of the
Approved Resolution Plan.

The approved resouttion plan has commenced the accounts prepared on 'going concern’ basis

Note 2 : Material Accounting Policies, Accounting Judgements, Estimates and Assumptions
{A) Material Accounting policies

Basis of Preparation

The financial statements of the Company have been prepared to comply in all material respects with the Indian Accounting Standards
("Ind AS") notified under the Companies (Accounting Standards) Rules, 2015.

The financial statements have been prepared under the historical cost convention with the exception of certain financial assets and
liabilities which have been measured at fair value, on an accrual basis of accounting.

Al the assets and liabilities have been classified as current and non-current as per normal operating cycle of the Company and other
criteira set out in as per the guidance set out in Schedule )l to the Act. Based on nature of services, the Company ascertained its
operating cycle as 12 months for the purpose of current and non-cumrent classification of asset and liabilities.

The Company's financial statements are reported in Indian Rupees, which is also the Company's functional currency, and all values
are rounded to the nearest lakhs (INR 00,000}, except when otherwise indicated.

Accounting Estimates

The preparation of the financial statements, in conformity with the Ind AS, requires the management tc make estimates and
assumptions that affect the application of accounting policies and the reported amaunts of assets and liabilities and disclosure of
contingent liabilities as at the date of financial statements and the resuits of operation during the reported period. Although these
estimates are based upon management's best knowledge of current events and actions, actual results could differ from these
estimates which are recognised in the period in which they are determined.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the repotting date, that have a
significant risk of causing a material adjustment 1o the carrying amounts of assets and liabilities within the next financial year. The
Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising
that are beyond the control of the Company, Such changes are reflected in the financial statements in the period in which changes are
made and, if material, their effects are disclosed in the notes to the financial statements.

Defined benefit plans

Since, the company doesn't have any employees at the year end the company has not recognized any afBegdefin Jetdon to gratuity
as per Ind As 19 "Employee Benefit Expenses”.

e i



Indosolar Limited
CIN: L18101DL2005PLC134879
Accompanying notes to the financial statement for the Year ended March 31, 2024

Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition including attributable interest and finance costs, if any, till the date of
acquisition/ installation of the assets less accumulated depreciation and accumulated impairment losses, if any. Subsequent
expenditure relating to Property, Plant and Equipment is capitalised only when it is probabla that future ecenomic henafits associated
with tha item will flow to the Company and the cost of the item can be measured reliably. All other repairs and maintenance costs are
charged to the Statement of Profit and Loss as incurred. The cost and related accumulated depreciation are eliminated from the
financial statements, either on disposal or when retired from active use and the resultant gain or loss are recognised in the Statement
of Profit and Loss.

Capital work-in-progress, representing expenditure incurred in respect of assets under development and not ready for their intended
use, are carried at cost Cost includes related acquisition expenses, construction cost, related borrowing cost and other dirsct
expenditure,

iv  Depraciation/ Amortisafion
a) Depreciation on Property, Plant and Equipment has been provided on a pro-rata basis on the straight-ine methed over the
estimated useful lives of the assets which are in agreement with the rates prescribed under schedule Il to the Companies Act
2013,except for the category of assets mentioned in Table B in order to reflect the actual usage of the asset.
b) Intangible assets consisting of softwares, licenses and Dossier/ Marketing Rights are amortised over their useful life.

Useful Life In
Sr.NoJAssat category Years

1 |Plant & Machinery 25 years

3 |Computer 3 years

4 |Office Equipments 5 years

5  |Furniture 10 years

6 |Electrical Installation 10 years

7 |Factory Building 30 Years

8 |Non Factory Building 60 Years

9 |Server & years

10 |Vehicles 8-10 years
The Company, based on technical assessment made by technical experi and management estimate, depreciates certain items of
property plant and equipment (as mentioned above} over estimated usefut lives which are different from the useful lives prescribed
under Schedule |l to the Companies Act, 2013. The management believes that these estimated useful lives are realistic and reflect fair
approximation of the period over which the assets are likely to be used.

vi Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
ancther entity.

a) Financial Assets

Initial Recognition

In the case of financial assets, not recorded at fair value through profit or loss (FVTPL), financial assets are recognised initially a fair
value plus transaction costs that are directly attributable to the acquisition of the financial asset. Purchases or sales of financial assets
that require delivery of assefs within a time frame established by regulation or convention in the market place (regular way trades) are
recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

Subsequent Measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model with an
objective to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Interest income
from these financial assets is included in finance income using the effective interest rate ("EIR"} method. Impairment gains or losses

arising on these assets are recognised in the Statement of Profit and Loss. /-0l A ,,‘}"*\
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Indesolar Limited
CIN: L18101DL2005PLC134879

Accompanying notes to the financial statement for the Year ended March 31, 2024

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through OCI if these financial assets are held within a business model with an objective to
hold these assets in order to collect contractual cash flows or to sell these financial assets and the contractual terms of the financial
asset give fise on specified dates to cash flows that are solely payments of priricipal and interest on the principal amount outstanding.
Movements in the carrying amount are taken through QCI, except for the recognition of impairment gains or losses, interest revenue
and fareign exchange gains and losses which are recognised in the Statement of Profit and Loss.

Financial asset not measured at amortised cost or at fair value through OCl is carried at FVPL.

Impairment of Financial Assets

In accordance with [nd AS 109, the Company applies the expected credit loss {("ECL"} model for measurement and recognition of
impairment loss on financiat assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables, Simplified approach
does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECL
at each reporting date, right from its initial recagnition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been
a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. However, if credit risk has increased significantly, Ifetime ECL is used. If, in a subsequent period, credit
quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognising impairment loss allowance based en 12-month ECL.

ECL is the difference between alf contractual cash flows that are due to the group in accordance with the contract and all the cash
flows that the entity expects to receive {i.e., all cash shortfalls), discounted at the original EIR. Lifetime ECL are the expected credit
losses resulting from all possible default events over the expected life of a finangial instrument. The 12-month ECL is a portion of the
lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL impaimment loss allowance (ar reversal) secognised during the periad is recognised as income/ expense in the Statement of Profit
and Loss.

De-recognition of Financial Assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers
the financial asset and substantially all risks and rewards of ownership of the asset ta another antity.

If the Company neither transfers nar retains substantially all the risks and rewards of ownership and continues to control the
transferred asset, the Company recognizes its retained interest in the assets and an associated liability for amounts it may have to
pay.

If the Company retains substantially all the risks and rewards of ownership of a fransferred financial asset, the Company continues to
recognise the financial asset and also recognises a collateralised borawing for the proceeds received.

¢) Equity Instruments and Financial Liabilities
Financial fiabilities and equity instruments issued by the Company are classified according fo the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity Instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.

Equity instruments which are issued for cash are recorded at the proceeds received, net of direct issue costs. Equity instruments
which are issued for consideration other than cash are recorded at fair value of the equity instrument.

Ca




Indosolar Limited

CIN:

L18101DL2005PLC134879

Accompanying notes to the financial statement for the Year ended March 31, 2024

vii

Financial Liabilities

1) Initial Recognition

Financial liabilities are classified, at initial recognition, as financial liabiliies at FVPL, loans and borowings and payables as
appropriate. Al financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

2) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Financial liabilities at FVPL

Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at
FVPL. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains
or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder
for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument.
Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance
determined as per impairment requirements of Ind AS 109 and the amount recognised less cumulative amortisation. Amortisation is
recognised as finance income in the Statement of Profit and Loss,

Financial liabilities at amortised cost

After initia) recognition, interest-bearing loans and borowings are subsequently measured at amortised cost using the EIR method.
Any difference between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is recognised over the
term of the borrowings in the Statement of Profit and Loss.

Amartised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an infegral part
of the EIR. The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

3) De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or expired. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially modified, such an exchange or modification is treated as de-recognition of the original liability and recognition
of a new liability. The difference in the respective camrying amounts is recognised in the Statement of Profit and Loss.

d} Cffsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reporied in the Balance Sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis to realise the assets and
settle the liabilities simultaneously.

Employee Benefits

a Defined Contribution Plan
The Company's defined contributien plan comprises of Provident Fund, Employee State Insurance Scheme and Labour Weltare Fund.
The Company has not recognised any expense related to defined confribution plan since the Company does not have any employees.

b Defined Benefit Plan

Since, the company doesn't have any employees at the year end the company has not recognized any expense in relation to gratuity
as per Ind As 19 "Employee Benefit Expenses”.
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viii Borrowlng Costs

Borrowing costs consist of interest and other costs that the Company incurs in connection with the barrowing of funds. Also, the EIR
amortisation is included in finance costs.

Borrowing costs relating to acquisition, construction or production of a qualifying asset which takes substantial period of time to get
ready for its intended use are added to the cost of such asset to the extent they relate fo the period till such assets are ready {o be put
to use. All other borrowing costs are expensed in the Statement of Profit and Loss in the period in which they occur.

ix Foreign Exchange Translation and Accounting of Foreign Exchange Transaction

a Initial Recognition .
Foreign currency transactions are initially recorded in the reporting currency, by applying ta the foreign currency amount the exchange
rate between the reporting currency and the foreign currency at the date of the transaction. However, for practical reasons, the
Company uses a monthly average rate if the average rate approximate the actual rate at the date of the transactions.

b Conversion
Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate at the reporting date. 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.

¢ Treatment of Exchange Difference
Exchange differences arising on settlement/ restatement of short-term foreign currency monetary assets and fiabilities of the Company

are recognised as income or expense in the Statement of Profit and Loss except those arising from investment in Non Integral
operations.

x  Revenue Recognition

a) Revenue from contracts with custemers is recognized on transfer of control of promised goods or services to a customer at an amount
that reflects the consideration to which the Company is sxpected 1o be entitled to in exchange for those goods or services.
Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable
consideration} allocated to that performance obligation. The transaction price of goods sold and services rendered is net of variable
consideration on account of various discounts and schemes offered by the Company as part of the contract, This variable
cansideration is estimated based on the expected value of outflow. Revenue (net of variable consideration} is recognized only to the
extent that it is highly probable that the amount will not be subject to significant reversal when uncertainty selating to its recognition is
resolved,

b) Revenue from sales of goods is recognized net of rebates and discounts on transfer of significant risks and rewards of ownership to
the buyer. Sales of goods are recognized gross of excise duty but net of Sales Tax and Value Added Tax. From July 17 onwards,
Sales are considered net of Goods and Services Tax.

¢} Interest is recognised on a time proportion basis taking in to account the amount outstanding and the rate applicable.
d} Dividend income is recognised when right to receive the same is established,
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xi Non Current assets classified as held for sale
Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered through a sale
transaction rather than through centinuing use,
They are measured at lower of carrying amount and fair value less cost to sell.
This condition is regarded as met only when the sale is highly probable and the asset {or disposal group) is available for immediate
sale in its present conditien. Management must be committed to the sale which should be expected to qualify for recognition as a
completed sale within ane year from the date of classification.
Non-current assets and disposal groups classified as held for sale are not depreciated and are measured at the lower of carrying
amount and fair value less costs to sell. Such assets and disposal groups are presented separately on the face of the consolidated
balance sheet.

xii Government Grant

Government grants are not recognised until there is reasonable assurance that the Group will comply with the conditions attached to
them and that the grants will be received.

Govemment grants are recognised in the statement of profit and loss on a systematic basis over the years in which the Group
recognises as expenses the related costs for which the grants are intended to compensate or when performance obligations are met.

Govemment grants and subsidies whese primary condition is that the Group should purchase, consiruct or otherwise acquire non-current assets
are recognised as deferred revenue in the balance sheet which is disclosed as deferred grant receivable and transferred to the Statement of profit
and loss on a systematic basis over the expected useful life of the related assets. Government granis and subsidies related to the income are
deferred which is disclosed as deferred revenue arising from govermnment grant in the balance sheet and recognized in the statement of profit and
loss as an income in the period in which related obligations are met.

xiii Cash and Cash Equivalents

Cash and cash equivalents in the Balance Sheet comprises of cash at banks and on hand, which are subject to an insignificant risk of
changes in value.

xlv  Income Tax
Income tax comprises of current and deferred income tax. income tax is recagnised as an expense or income in the Statement of
Profit and Loss, except to the extent it relates to items directly recognised in equity or in OCI.
a Current Income Tax

Current income tax is recognised based on the estimated tax fiability computed after taking credit for allowances and exemptions in
accordance with the Income Tax Act, 1861. Current income tax assets and liabiliies are measured at the amount expected to be
recovered from or paid to the taxation autherities. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date.
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b Deferred Income Tax

Xy

xvi

Xvii

Deferred fax is determined by applying the Balance Sheet approach. Deferred tax assets and liabilities are recognised for all
deductible temporary differences between the financial statements’ carrying amount of existing assets and liabilities and their
respective tax base. Deferred tax assets and liabilities are measured using the enacted tax rates or tax rates that are substantively
enacled at the Balance Sheet date. The effect on deferred tax assets and liabilities of a change in tax rates is recognised in the period
that includes the enactment date. Deferred tax assets are enly recognised to the extent that it is probable that future taxable profits will
be available against which the temporary differences can be utilised. Such assets are reviewed at each Balance Sheet date to

Deferred tax 'ésé:eié and lizbilities are offset when there is a legally enforceable right to offset. Current tax assets and tax liabilities are
offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and
seftle the liability simultaneously.

Trade receivables

A receivable is classified as a 'frade receivable’ if it is in respect of the amount due on account of goods sold or services rendered in

the normal course of business. Trade receivables are recognised initially at fair value and subsequently measured at amortised cost
using the EIR method, less provision for impairment.

Trade payables

A payable is classified as a ‘trade payable' if it is in respect of the amount due on account of goods purchased or services received in
the normal course of business. These amounts represent liabilities for goods and services provided to the Company prior to the end of
the financial year which are unpaid. These amounts are unsecured and are usually setiled as per the payment terms stated in the
contract. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting
period. They are recognised initially at their fair value and subsequently measured at amortised cost using the EIR method.

Inventories

Inventories are valued as follows:

- Finished Goods are valued at lower of cost or net realisable value.
- Raw Material are valued at tower of cost or net realisable value.

- Packing Materials are valued at cost or net realisable value.

- Work in process is valued at lower of cost or net realisable value.

- Stock in trade is valued at a lower of cost or net realizable value.

Costis arrived at on weighted average cost methad.

e
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xviii Leases

Xix

The determination of whether an arrangement is {or centains) a lease is based on the substance of the arrangement at the inception
of the lease. The arrangement is, or contains, a lease if fuifilment of the arrangement is dependent on the use of a specific asset
or assets and the amrangement conveys a sight to use the asset or assets, even if that right is not explicitly specified in an

Company as 2 lessee

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease fransfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are
classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the sublease separately. The sublease
is classified as a finance or operating lease by reference to the right-of-use asset arising from the head lease.

For operating leases, rental income is recognized en a siraight line basis over the term of the relevant lease.

Earnings Per Share

Basic eamings per share is computed by dividing the net profit or loss for the period atfributable to the equity shareholders of the
Company by the weighted average number of equity shares outstanding during the periad. The weighted average number of equity
shares outstanding during the pericd- and for all periods presented is adjusted for events, such as bonus shares, other than the

canversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change in
resaurces.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of the
Company and weighted average number of equity shares considered for deriving basic earnings per equity share and also the
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The
dilutive potential equity shares are adjusted for the proceeds receivable had the squity shares been actually issued at fair valus {i.e.
the average market value of the outstanding equity shares).

Immaterial Accounting information policy

XX

Impairment of Non-Financial Assets

As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may be impaired and
also whether there is an indication of reversal of impairment loss recognised in the previous perieds. If any indication exists, or when
annual impairment testing for an asset is required, the Company determines the recoverable amount and impaiment loss is
recognised when the carrying amount of an asset exceeds its recoverable amount.

Recoverable amount is determined:
- In case of an individual asset, at the higher of the assets' fair value less cost to self and value in use: and

- In case of cash generating unit (a group of assets that generates identified, independent cash flows), at the higher of cash
generating unit's fair value less cost to sell and valye in use,

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that
reflects current market assessments of the time value of money and risk specified to the asset. In determining fair value less cost to
sell, recent market fransaction are taken inte account. If no such transaction can be identified, an appropriate valuation model is used.

Impairment losses of continuing aperations, including impaiment on inventories, are recognised in the Statement of Profit and Loss,

except for properties previously revalued with the revaluation taken to OCI. For such properties, the impairment is recognised in GCI
up to the amount of any previous revaluation,

When the Company considers that there are no realistic prospects of recovery of the asset, the relevant amounts are written off. [f the
amount of impairment loss subsequently decreases and the decrease can be related objectively to an event occurring after the
impairment was recognised, then the previously recognised impairment loss is reversed through the Statement of Profit and Loss.
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xxi

Xxii

xxlil

Provisions, Contingent Liabllities and Contingent Assets

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past events and it is
probable that an outfiow of resources embodying economic benefits will be required to settle the obligation, in respect of which &
reliable estimate can be made of the amount of obligation. Provisions (excluding gratuity and compensated absences) are determined
based on management's estimate required to settle the obligation at the Balance Sheet dale. In case the time value of money is
meterial, provisions are discounted using a current pre-tax rate that reflects the risks specific to the liability. When discounting is used,
the increase in the provision due fo the passage of time is recognised as a finance cost. These are reviewed at each Balance Sheat
date and adjusted to reflect the current management estimates. ;

- Contingent liabilities are disclosed in respect of possible obligations that arise from.past events, whose existence would be confirmed

by the occurrence or non-occurrence of cne or more uncertain future events not wholly within the control of the Company. A

«contingent liability also arises, in rare cases, where a liability cannot be recognised because it cannot be measured reliably.

Rounding of amounts
All amounts disclosed in the financials statements and notes have been rounded off to the nearest lakhs as per thé requirement of
Schedule III. SR '

Recent pronouncements ! _ _
Ministry of Corporate Affairs ("MCA”) notifies new standard or amendiments to the existing standards under Companies {Indian
Accounting Standards) Rules as issued from time to time, On March 31, 2024, MCA has not notified any new standards or

amendments to the existing standard applicable to the company.
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Rs. In Lakhs
Note 4 (a) : Property, plant & equipment
Particulars ;:::g:% Building m:l;?;:‘w Computers Total

Gross Block

Balance as at April 1,2022 4,762.04 916.24 15,075.94 27.76 | 20,781.98
Additions - - - 0.43 0.43
Disposals - - - (27.76) (27.76}
Impaimment - - (1,602.66) - {1,602.66)
Obsolete Assets written off (8,911.44) (8,911.44)
Balance as at March 31,2023 4,762.04 916.24 4,561.84 043 10,240.55
Balance as at April 1, 2023 4,762.04 916.24 4,561.84 043 10,240.55
Additions 383.07 - 4,53 4.04 391.64
Disposals - - - - -
Assets held for sale . - - - -
Obsolete Assets written off . - - - -
Balance as at March 31, 2024 5,145.11 916.24 4,566.37 447 | 10,632.19
Accumulated depreciation and impairment

Balance as at April 1,2022 2,910.47 478.67 10,809.78 27.76 | 14,226.68
Depreciation charge for the year 160.62 15.78 219.29 0.09 395.78
Impairment expense - - {1,150.94) - {1,150.94)
Disposal - - (8,397.88) (27.76)]  (6,425.64)
Balance as at March 31,2023 3,071.09 494.45 3,480.25 0.08 7,045.88
Balance as at April 1, 2023 3,071.09 494.45 3,480.25 0.09 7,045.88
Depreciation charge for the year 115.28 9.19 303.72 0.81 428.81
Assets held for sale - - - - .
Obsolete Assets written off - - - - -
Balance as at March 31, 2024 3,186.38 503.64 3,783.97 0.70 7,474.69
Net carrying amount

Balance as at April 1, 2023 1,690.95 421,79 1,081.59 0.34 3,194.67
Balance as at March 31, 2024 1,958.73 412.60 782.40 3.77 3,157.50
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Rs. In Lakhs
Note 4 (b}: Capital work-in-progress
Particulars Amount Rs.
Balance as at April 1, 2022 2,653.00
Additions 374.84
Assets Held for sale (228.00)
Obsolete Assets written off (2,425.00)
Balance as at March 31, 2023 374.84
Balance as at April 1, 2023 374.84
Additions 9,390.12
Capitalised during the year (383.07)
Balance as at March 31, 2024 9,381.89
CWIP Ageing Schedule
As at March 31, 2024
Amount in CWIP for a period of
cCWiP tal
Less than 1 More than 3 o
1-2 years 23 years
year years
Plant and Machinery 9,381.89 - - - 9,381.89
CWIP Ageing Schedule
March 31, 2023
Amount in CWIP for a period of
CWIP Less than 1 More than 3 Total
1-2 years 2-3 years
year years
Building 374.84 - - - 374.84
There are no projects which are temporarily suspended AT TN

e
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Rs. In Lakhs
Note 4 (c): Right-of-use assets
Particulars et I
March 31, 2024 March 31, 2023
Gross Biock
Opening 2,407.31 2,407.31
Additions - -
Disposals - -
Closing 2,407.31 2,407.31
Accumulated depreciation and impairment
Opening 790.47 761.11
Depreciaticn charge for the year 29.36 29.36
Closing 819.83 790.47
Net carrying amount 1,587.48 1,616.84
Note 4 (d) : Intangible assets
Particula As at As at
A March 31, 2024 March 31, 2023
Gross Block
Opening - 23.16
Additions 075 -
Disposals - (23.16)
Closing 0.75 -
Accumulated depreciation and Impairment
Opening - 23.16
Additions 0.08 -
Disposals - (23.16)
Closing 0.08 -
Net carrying amount 0.67 -
Note 5: Other financial assets
Particulars As at As at
&Y March 31, 2024 March 31, 2023
Unsecured, considered good
Security deposits 22.74 22.74
Bank deposits with more than 12 months 0.96 -
Total 23.70 22.74
Note 6: Income tax assets
. As at As at
firticlars March 31,2024 | March 31, 2023
Advance income tax and TDS{Net of Provisions) 282 1.40
Total 1.40
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Rs. In Lakhs
Note 7 : Inventories
Particula As at As at
aa March 31, 2024 March 31, 2023
Raw materials and components 15.88
Total 15.88 -
Note 8 : Cash and Cash Equivalent
Particulars Ao LU
a March 31, 2024 March 31, 2023
Cash in hand 0.09 0.42
Bank balance in current account 9278 85.51
Total 92.87 §5.93
Note 9: Bank balances other than cash and cash equivalents
Particula As at As at
L March 31, 2024 March 31, 2023
Deposits with bank with original maturities more than 3 months and less than 12 months 411.36 339.13
Total 411.36 339.13
Note 10 : Other Current financial assets
: As at As at
et March 31,2024 | March 31, 2023
Interest accrued on deposits with banks 20,08 89.50
Other Recievebles 3.05 0.18
Total 2313 89.68
Note 11 ; Other Current assets
Particula As at As at
bt March 31, 2024 March 31, 2023
Balance with statutory/government authorities 222.37 58.12
Prepaid expenses 321 -
Advance to suppliers 42.85 69.52
Total 268.43 127.64
Note 12 : Non current assets held for sale _
Particul As at As at
warg March 31, 2024 March 31, 2023
Assets Held for Sale 46.90 679.73
Total 46,90 679.73

The company has accounted the loss on revaluation of Rs. 248.22 lakhs {March 31, 2023 : Nil)

ol
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Rs. In Lakhs
Note 13 : Equity share capital
As at As at
. March 31, 2024 March 31, 2023
Particulars Narberol
2L Amount Number of Shares Amount

Shares
Autherised share capital
Equity shares of par value INR 10/- each 50,00,00,000 50,000.00 50,00,00,000 50,000.00
Issued, subscribed and fully paid up shares
Equity shares of par value INR 10/- each 4,16,03,691 4,160.37 4,16,03,691 4,160.37

a} Reconciliation of No, of Shares
As at As at
. March 31, 2024 March 31, 2023

Particulars Nubor of

ilcally Amount Number of Shares Amount

Shares
Balance at the beginning of the year 4,16,03,691 4,160.37 37,20,67,116 37,206.71
Add: Issue of equity shares - - 4,00,00,000 4,000.00
Less: Extinguishment of shares as per approved (37,04,63,425) (37,046.34)
Balance at the end of the year 4,16,03,691 4,160.37 4,16,03,691 4160.37

(i)'The Company has neither issued any bonus shares nor issued any shares for consideration other than cash during the five years
immediately preceding the current financial year. The Company has also not bought back any shares during the same period.

b) Terms and rights attached to equity shares:
The Company has only ane class of equity shares having a par value INR 10/ per share. The holders of the equity shares are entitfed to
receive dividends as declared from time to time, voting rights proportionate to their share holding at the meetings of shareholders and share
in the proceeds of winding up the Company in proportion to the number of and amounts paid on the shares held.

¢) Details of shareholders holding more than 5% shares in the Company:

As at As at
e March 31, 2024 March 31, 2023 ra
Numberot | o ggaholding |  Number of %age holdi
Shares N 9 Shares ge folding
Waaree Energies Limited 4,00,00,000 96.15%| _ 4,00,00,000 96.15% 100.00%
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Rs. In Lakhs
d) Details of promoters shareholding in the company
As at As at
March 31, 2024 March 31, 2023 % change
Number of %ade holdin Number of %age holdl
Particulars Shares it L Shares ragenpding
Waaree Energies Limited 4,00,00,000 96.15% 4,00,00,000 96.15% 0.00%
As at As at .
31st March 2023 3st March 2022 Achanos
Panticulars N;hm:r:;o' tage holding N;hm:r:r:f %age holding
Waaree Energies Limited 4,00,00,000 96.15% - . 96.15%
Hulas Rahul Gupta - - . 8,03,85,494 21.61% -21.61%
Greenlite Lighting Corporation - - 7,44,46,551 20.01% -20.01%
Bhushan Kumar Gupta - - 5,65,00,001 15.19% -15.19%
Priva Desh Gupta - - 3.55,001 0.10% -0.10%
Abha Gupta . - 11,001 0.00% 0.00%
Note 14 : Other equity
: As at As at

fuchias March 31,2024 | March 31, 2023
Capital Reserves 37.430.58 37.430.58
Securities premium 22,230.14 22,230.14
Retained eamings (65,257.86) (63,713.48)
Total (5,587.14) (4,052.76)

a) Securities Premium

The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve. This can be utilized in
accordance with the provisions of the Companies Act, 2013. There is no movement in securities premium during the reporting period.

b} Retained earnings

Retained earning represents the amount of accumulated eamings of the company, less any distribution to shareholders. Movement in

retained gamings is as follows:

I As at As at
Particulars March 31,2024 | March 31, 2023
Opening balance {63,713.49) {1,71,830.53)
Profit/{Loss} for the year as per statement of profit and loss (1,544.37) 1,08,117.04
Closing balance (65,257.86) (63,713.49)
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Rs. In Lakhs
Note 15: Borrowing
As at As at
Rarticulars March 31,2024 | March 31,2023
Payable to Banks as per Resolution plan - 3.857.20
Less Cutrent Maturities - 3,085.60
- 771.60
Unsecured loan from related party
Loan from Holding Company 9,893.39 -
Total 9,893.39 T71.60
Loan from holding company Rs. 9,893.38 (March 31, 2023 : Rs. Nii Lakhs) carries interest @10% repayable after the period of 5 years.
Note 16 : Lease Liability
: As at As at
Pl March 31,2024 |  March 31,2023
Lease liabilities 255.46 254,96
Total 25546 254.96
Note 17 : Other financial liahility - Non Current
As at As at
panyjans March 31,2024 | March 31, 2023
Payable for Capital goods 990.26 -
Interest accrued but not due on bomowings 710.25 -
Total 1,700.51 -
Note 18: Long term provision
; As at As at
sl March31,2024 | March 31, 2023
Provision for gratuity 0.09 -
Provision for leave encashment 070
Total 0.79 -
Note 19 : Other Non Current liability
P As at As at
P March31,2024 | March 31,2023
Defatred government grant 182373 -
Total 1,823.73 .
Note 20: Borrowings
As at As at
Paricilors March 31,2024 |  March 31,2023
Secured borrowings from Banks
Current maturities of non-current borowings - 3,085.60
Unsecured loan from related party
Loan from Helding Company 217346
Total - 5,255.06

Loan from holding company Rs. Nil {March 31, 2024 : Rs. 2,173.46 Lakhs) canies interest @10% repayable an demand. The interest s to be paid with last

repayment under this agreement.
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Rs. In Lakhs

Note 21: Lease Liabilities

. As at As at
il March 31,2024 | March 31,2023
Lease liabilities 20.35 18.25
Total 20.35 19.25
Note 22: Trade Payables

! As at As at
Fagiul March 31,2024 | March 31, 2023
Trade payable for goods and services
Totai outstanding dues of micro enterprises and small enterprises 8.18 - 358
Total outstanding dues of creditors other than micro and small enterprises 22777 15.98
Total - 235.96 22.56

Disclosures under Sec 22 of Micro, Small and Medium Enterprises Development Act, 2006 to the extent information available with the company:

Particulars

As at
March 31, 2024

As at
March 31, 2023

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

8.19

358

The amount of interest paid by the buyer under MSMED Act, 2008 along with the amounts of the payment made to the
supplier beyond the due date during each accounting year,

The amount of interest due and payable for the period {where the principat has been paid but interest under the
MSMED Act, 2006 not paid);

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

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

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

The information has been given in respect of such vendor to the extent they could be identified as Micro and small Enterprise as on the basis of informatiion available

with the company
Ageing of Trade payables
As at 31 March 2024:

Qutstanding for following periods from due date of payment
Particulars Mot Due 1-2 2-3

Less than 1 year yoars | years More than 3 years Total

i) MSME 2.25 5.94 - - - 8.19
(ii) Others - 227 77 - - - 22777
(iii) Disputed dues - MSME - - - - - -
(iv) Disputad dues - Others - - - - - -
Total 2.25 2331 - - - 235.96
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Rs. In Lakhs
Againg of Trade payables
As at 31 March 2023:
Outstanding for following periods from due date of paymant
P o ..
Cire AL Hoflue Less than 1 year i:2 & More than 3 years Total
years | years
(i) MSME 225 1.33 - - - 3.58
i) Others - 18.98 - - 18.98
(iii) Disputed dues — MSME - - - - -
(iv) Disputed dues - Others - - - - - -
Total 2.25 20.31 - - - 22.56
Note 23 : Other financial liability
. As at As at
P:

R March 31,2024 | March 31,2023
Interest acerued but not due on borowings - 89.72
Payable to employees 8.39 -
Payable for capital goods 240518 -
Total 2,413.55 89.72
Note 24 : Short term provision

As at As at
P |

aticylacs March 31,2024 |  March 31, 2023
Provision for leave encashment 0.20 -
Total 0,20 -
Note 25 : ¢) Other current liabilities

] As at As at
R et March 31,2024 | March 31,2023
Advance for scrap sales 3667 -
Statutory dues payable £8.79 7.85
Total 105.46 7.85
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Rs. In Lakhs
Note 26 : Other incoma
. Year ended Year ended
el b March 31,2024 |  March 31, 2023
Interest Income 14.19 14.04
Profit on foreign exchange fluctuation 54.05 0.12
Liabilities no longer payable 8.04 -
Serap sale 873 98.93
Total 85.01 113.09
Note 27 . Cost of materials consumed
Year ended Year ended
Rafticulars March 31, 2024 March 31, 2023
Opening stock of Raw materials - -
Add: Purchases of Raw materials 15.88 -
Less: Closing stock of Raw materials (15.88) -
Total - .
Note 28 : Employee beneflts expense
. Year ended Year ended
Raicyias March 31, 2024 March 31, 2023
Salaries and incentives 407 2.07
Contribution to PF and other funds 0.50 -
Gratuity expenses 0.09 -
Leave encashment 0.90 -
Total 5.56 2.07
Note 29 : Finance cosfs
) Year ended Year endad
ticutars March 31,2024 | March 31, 2023
Interest on loan taken 689.48 99.69
Corporate guarantee commission 7715 -
Interest an lease liability 10.23 10.62
Total 776.86 110.31
Note 30 : Depreciation and amortisation expense
) Year ended Year ¢nded
flrculars March 31, 2024 March 31, 2023
Depreciation on tangible assets 428.81 39578
Depreciation on right-of-use assets 20.36 29.36-
Amortisation on intangible assets (.08 -
Total 458.25 425.14
Note 31: Other expenses
] Year ended Year ented
gaticulars March31,2024 | March 31, 2023
Electricity Expense 36.92 3450
Professional expenses 49 650 136.97
Payment to Auditors 250 250
Security charges 13.58 15.45
Insurance 1.46 333
Loss on Revaluation of Non Current Assets held for sale 248.22 -
Travelling and conveyance 6.40 -
Miscellaneous expenses 25.03 445
Total 388.71 197.20

S
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Details of payment of auditors are as follows:

. Year ended Year ended
foticulars March 31,2024 | March 31, 2023
Audit fees 250 2.50
Total 2.50 250

Note 32: Exceptional items
Impact of gain/(loss) of Exceptional items
Year ended Year ended

Ratculars March 31,2024 |  March 31,2023
Impact of Resclutions
Extinguishment of operational creditors - {8.943.63}
:Y:;(:;:E:k of non-assignable loansand outstanding interest expenses payable of financial ) (1,03,786.90)
Extinguishment of Other Current and Non-Current Liability - (1,141.70)

- (1,13,872.23}
Others
Cbsolete Assets written off - 4938.57
Impairment of assets - *
Remeasurement of Lease Liability - 171.36
Total - (1,08,762.30)

As per the resolution plan, in respect of Various creditors other than financial creditors of whom erstwhile Resolution Professional had admitted
claims upto Rs. 4.392 lakhs (Workmen Employees dues and accrued bonuses Rs.2.568 lakhs and Operational creditors Rs. 1.574 lakhs and
statutory dues of 0.25 lakhs) , the Company has already paid the dues. With respect to other operationa! creditors outstanding as on the
insolvency commencement date, the Company has recognized a gain of Rs, 8,943.63 lakhs on account of extinguishment of such liabilities as an

exceptional item in these financial statements.

In respect of financiat Creditors the Company has already paid / provided as per the resolution plan. No financial creditor now has any further
rights or claim against the Company, in respect of the period prior to the insolvancy commencement date or in respect of the amounts writlen
back. Accordingly, the company has recognised a gain of Rs. 73,276.75 lakhs on account of extinguishment of such financial fiability as an

axceptional item.
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Note 33 : Tax Expense
a) Income tax expense recognised in statement of profit or loss
. Year ended Year ended
Particulars March31,2024 |  March 31, 2023
Current tax expense (A)
Current tax expense -
Short/(Excess) provision of earlier years {B)
Tax for earlier years - 2364
Deferred tax expense (¢ )
Origination and reversal of temporary differences - -
23.64
b) Deferred tax expense
In view of present uncertainty regarding generation of sufficient future taxable income, the Company has not recognised deferred tax assets
: As at As at
paticulars March 31,2024 |  March 31,2023
Deferred tax assets in relation to
Property, plant and equipment 1,146.74 1,326.01
Provisions 0.25 -
' se liability 69.42 £9.01
L...Jght forward loss 8,004.55 7615.86
9,220.95 9,010.88
Deferred tax liability In relation to
Right of use assets 399.54 406.93
Deferred tax liabllity 399.54 406.93
Deferred tax assets (net) 8,821.42 8,603.95
Less not recognised on prudent basis (8,821.42) {8,603.95)
¢) Reconclliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:
Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Profit before tax {1,544.37) 1,08,140.63
Tax using the Cormpany's domestic tax rate of 25.168% - 27,216.85
Tax effect of:
Effect of expenses that is non-deductible in determining taxable profit 816.87 1,801.95
"ot of utilization of brough forward losses of earlier years - {29,018.80}
varryforward loss (727.50)
Income fax expense - -
Note 34 : Earning per aquity shars
. Yaar ended Year ended
acticulay March 31, 2024 March 31, 2023
Basic earnings per share” [A/8] {3.71) 178.36
Diluted earnings per share® [A/C) (3.71) 178.36
Nominal value per share 10.00 10.00
Profit/{Loss) attributable to equity shareholders [A] {Rupees in lakh) {1,544.37) 1,08,117.04
Weighted average number of equity shares
= Year anded Year ended
Gaigyiacy March 31, 2024 March 31, 2023
Weighted average number of equity shares for Basic EPS [B] 4,18,03,675 6,06,16,655
Welghted average number of aquity shares for Diluted EPS [C] 6,06,16,655
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Note 35 : Employee Benefit Expenses

aj Defined contribution plan

The Company’s defined contribution plan comprises of Provident Fund, Employee State Insurance Scheme and Labour Welfare Fund. The Company has
recognised expense of Rs. (.49 lakhs (March 31, 2023 : Rs. nil}

b} Defined benefit plan
The Company has the following defined benefit plans.

Gratuity: In accordance with Gratuity Act, 1972, the company provides for gratuity, @ defined benefit refirement plan (“The Gratuity Plan®} covering eligible
employees. The gratuity plan provides for a lump sum payment to vested employees on refirement {subject to completion of five years of continuous employment),
death, incapacitation or termination of employment that are based on last drawn salary and tenure of employment. Liabilities with regard to the gratuity plan are
determined by actuarial valuation on the reporting date and the company makes contribution to the gratuity fund administered by life insurance companies under
their respective group gratuity schemes.

The disclosure in respect of the defined gratuity plan are given below:

Defined benefit plans
Particulars As at As at
March 31, 2024 March 31, 2023
Fresent value of defined benefit obligation 0.09

Fair value of plan assets '
“{asset)liability recognised 0.09 -

Movements in plan liabilities

Particul Year ended Year ended
Arscuirs March 31, 2024 March 31, 2023

Fresent value of obligation as at the beginning of the period: - -
Transfer in/{out) obligation - -
Current service cost 0.08
Past service cost -
Interest cost/{income) - -
Return on plan assets excluding amounts included in net finance income/cost - -
Actuarial {gainjlass arising from changes in financial assumptions - -
Actuarial {gain)loss arising from demographic assumptions - -
Actuarial (gain}loss arising from experience adjustments - -
Employer contributions -
Benefit payments -
Total 0.09

Movements in plan assets

Year ended Year ended
March 31, 2024 March 31, 2023

Fair value of plan assets as at the heginning of the year; - -
Transier inf{out) obligation -
Current service cost -
Past service cost -
Interest cost{income) -
Retum on plan assets excluding amounts included in net finance incomefcost - -
Actuarial (gain)loss arising from changas in financial assumptions - -
Actuarial (gain)loss arising from demographic assumptions - -
Actuarial {gain)loss arising from experience adjustments - -
Employer contributions -
Benefit payments -
Total -

‘feulars
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Expenses recognised in the statemant of profit and loss
Empl ofit . Year ended Year endad

b L A A March 31, 2024 March 31, 2023
Current service cost 0.08 -
Interest cost/ {Income) * - -
Expected return on pfan assets - -
Net actuarial (gain) / loss recognized in the year - -
Total amount recognised in statement of profit and loss 0.09 -
Remeasurement (gains) / fosses recognised in OCI

. : Year ended Yoar ended

Remeasurement of the net defined benefit liability : March 31, 2024 March 31, 2023

Return on plan assets excluding amounts included in net finance income / {cost)
Change in financial assumptions

Change in demographic assumption

Experience gains / (losses)

Total amount recognised in other comprehensive income

+ uumptions

With the objective of presenting the plan assets and plan liabiliies of the defined benefits plans at their fair value on the balance sheet, assumptions under Ind AS 19 are set by

reference to market conditions at the vaiuation date.

The significant actuarial assumptions were as follows:

: . Year ended Year ended
s e rons March 31, 2024 March 31, 2023
Discount rate 7.20% -
. 10% p.a. for next 1 year & i
Salary escalafion rate 8% p.a. thereafter
Withdrawal rates 20% p.a. -
Sensitivity
The sensitivity of the overall plan liabilities to changes in the weighted key assumptions are:
Year ended Year ended
. March 31, 2024 March 31, 2023
Particulars
Increasaldecrease in | Increase/decrease in
liability liability
Discount rate varied by 0.5%
0.50% 0.09 -
-0.50% 0.08 .
Salary growth rate varied by 0.5%
0.50% 0.09 -
0.50% 0.09 -
Withdrawal rate (W.R.} varied by 10%
WR.* 110% 0.08 -
W.R.* 0% 0.10 -
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The sensitivity analyses above have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period and may
not ba representative of the actual change. It is based an a change in the key assumption while holding all other assumptions constant. When caiculating the sensitivity to the
assumption, the same methed used to calcuiate the liability recognised in the balance sheet has been applied. The metheds and types of assumptions used in preparing the

sensitivity analysis did not change compared with the previous period,

The expected future cash flows as at March 31, 2024 and March 31, 2023 were as follows:

|Expectad contribution

Year ended
March 31, 2024

Year endad
March 31, 2023

Projected benefits payable in future years from the date of teporting
1st following year

2nd foliowing year

3rd following year

4th following year

5th following year

Years 6 to 10

[B] Current! non-current classification

!

" “ticulars

Year ended
March 31, 2624

Year ended
March 31, 2023

Gratuity
Nen Current

0.08

0.09

Note 36 : Contingent Liabilities and Commitments
a) Contingent liability ; Nil

b) Capital Commitments

Particulars

As at
March 31, 2024

As at
March 31, 2023

Estimated amount of contracts remaining to be excecuted on capital acccount(net of advance) of the company

S
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Note 37: Related party disclosures as required under Indian Accounting Standard 24, “Related party disclosures” are given below:
a} Names of related parties and nature of relationship (to the extent of transactions entered into during the year except for control relationships where all parties are

disclosed)

Name of related party Nature of relation
{A) Holding Company

Waaree Energies Limited Holding Company
{B) Directors

Hitesh Doshi (w.e.f 18th May 2022)

Viren Chimanlal Doshi {w.e.f 18th May 2022)
Hitesh Pranjivan Mehta (w.e.f 18th May 2022)
Jayesh Dhirajial Shah (w.e.f 29th August 2022)
Anita Jaiswal (w.e.f 20th August 2022)

Chairman and Managing Director

Non-Executive Independent Director
Nen-Executive Independent Director

Independent Director
Independent Director

Rejender Mohan Malla (w.e.f 21st October 2022 till March 20, 2024) Independent Director
Ambika Sharma {w.e.f May 28, 2024) Independent Director
Mr. HR Gupta {upto 21st April 2022) Managing Director

Mr. Gautam Kuthari (upto 21st April 2022}
Mr. Vidhyut Manubhai Vora (upto 21st April 2022)

Venutt Dav (upto 21st April 2022)
Gulshan Gaha
{C} Key managerial personel

Mr. Pratik Jitendra Shah (w.e.f 21st October 2022)

Non-Executive Independent Director
Non-Executive Independent Director

Non-Executive Independent Director

Resclution professional

Chief financial officer

Ms. Akalpita Hamish Patel (w.e.f 21st October 2022) Company Secretary
b) Transactions carried out with related parties referred to above, in ordinary course of business
! : Year ended Year ended
Particulars Nature of Transaction March 31, 2024 March 31, 2023
Mierest Expense 689.48 99.69
Loan taken 825152 217775
Loan repaid 534.49 430
Corperate guarantee
Waaree Energies Limited comission 7715
Sales 15.42 -
Purchases 6175
Share Issued during the year 4.000.00
Mr. Gulshan Gaba Remungratlon et
Professional fees - -
.a Jaiswal Director Sitting fees 0.90 0.90
Jayesh Shah Director Sitting fees 0.90 1.00
Rajendra Malia Director Sitting fees 0.40 0.10
¢. Balance Qutstanding of Related Parties :
Particulars Recieveble/Payable As at As at
March 31, 2024 March 31, 2023
Loan payable 9,893.39 2,173.48
L Trade payable 131.75 -
Waaree Energies Limited Other recievebles 305 )
Interest payable 710.25 88.72
Anita Jaiswal Director Sitting fees - 0.90
Jayesh Shah Director Sitting fees 0.18 1.00
Rajendra Malla Director Sitting fees 0.10 0.10

L

*-q,._,....-f’”""\




Indosolar Limited
CIN: L13101DL2005PLC 134879 ,
tintes to the financial statements for the year ended March 31, 2024

Rs. In Lakhs

Note 38 :Segment Reporting as required under Indian Accounting Standard 108, “Operating Segments” :
The Company is primarily engaged in manufacturing of solar calls and modules which is considered as the only reportable business segment. The CODM

evaluates the Company's performance and allocates resources based on analysis of various performance indicators.

The Company has not carried out any operations during the year and doas not have any revenue from operations. All non-current assets of the Company are
located in India.

Note 39 : Leases

Effective April 1, 2019, the company has adopted Ind AS 118, Leases, using modified restrospective approach. On adoption of the new standard IND AS 116
resulted in recognition of 'right of use' assets and a lease liability, The cumulative effect of applying the standard, has been debited o retained earnings. The effect
of this adoption is insignificant on the profit before tax, profit for the period and earnings per share. Ind AS 116 will result in an increase in cash inflows from
operating activities and an increase in cash outflows from financing activities on account of lease payments.

Following are the changes in the carrying value of right of use assets

i As at As at
geiticulrs March 31, 2024 March 31, 2023
Right of use assets

ning balance 1,616.84 1,646.20
Lepreciation for the period / year 2936 23.36
Closing balance 1,587.48 1,616.84
The following is the movement in lease liabilities during the pairod / year:

s As at As at
T March 31, 2024 March 31, 2023
Lease liabilities
Opening balance 274.21 9222
Lease Liability - 171.37
Finance cost accrued during the period 10.23 19.25
Lease rentals (8.63) (8.63)
Closing halance 275.81 274.21
The following is the break-up of current and non-current lease liabilities

: As at As at
eiculary March 31, 2024 March 31, 2023
Nan-current 25546 254 .96
Current 20.35 19.25
Total 275.81 274.1
1ne table below provides details regarding the contractual maturities of lease liabiliies on an undiscounted basis °

As at As at

EAticers March 31, 2024 March 31, 2023
- Less than one year 863 863
- Later than one year but not later than five years 51.78 4313
- Later than five years 4,106.83 4,124.08
Total 4,167.22 4,175.84
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Note 40 : Financial instruments - fair values and risk management

A. Accounting classification and fair value

Rs. In Lakhs

The Company uses the following hierarchy fordetermining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

tevel 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or

indirectly.

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

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

amount is a reasonable approximation of fair value.

Particulars

As at
March 31, 2024

As at
March 31, 2023

. .ancial Assets at amortised cost

Other Financial Assets 2313 89.68
Cash and Cash Equivalents 9287 85.93
Bank Balances other than Cash and Cash Equivalents 411.36 33913
527.36 51474

Financial liabilities
Borrowings * 9,893.39 6,030.66
Other financial liabilities 4,114.06 89.72
Lease Liability 275.81 274.21
Trade payables 235.97 22.56
14,519.23 6,417.15

* includes current maturities of long term borrowings

The fair value of the financial assets & liabilities are included at the amount at which the instrument could be exchanged in a current
transaction between willing parties,other than in a forced or liquidation sale. The management assessed that fair value of cash and cash
equivalents, trade payables and other current financial assets and liabilities approximate their carrying amounts largely due to the shert-term

turities of these instruments.
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Note 40 : Financial instruments - Fair values and risk management {continued)

B. Financial Risk Management

B.i. Risk management framework

A wide range of risks may affect the Company’s business and operational / financial performance, The risks that could have significant
influence on the Company are market risk, credit risk and liquidity risk. The Company’s Board of Directors reviews and sets out policies
for managing these risks and monitors suitable actions taken by management to minimise potential adverse effects of such risks on the
company’s operational and financial performance.

B.ii. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual

obligations, and arises principally from the Company’s trade and other receivables, cash and cash equivalents and other bank balances.
To manage this, the Company periodically assesses financial reliability of customers, taking into account the financial condition, current
ewonomic frends and analysis of historical bad debts and ageing of accounts receivable. The maximum exposure to credit risk in case of
all the financial instruments covered below is restricted to their respective carrying amount.

(a) Trade and other receivables from customers

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

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

{b) Cash and cash equivalents and other bank balances

The Company held cash and cash equivalents and other bank balances of 504,23 Lakhs as at March 31, 2024 {March 31, 2023: Z
425.06 Lakhs }. The cash and cash equivalents are held with bank with good credit ratings and financial institution counterparties with
- ~d market standing. P eTilS

o
&
£

.
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Note 40 : Financial insfruments - Fair values and risk management {continued)

B.iil. Liquidity risk

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

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

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

Maturity Analysis of Significant Financial Liabilities and Financial assets

ch 31, 2024 Total | Ondemand | Upto 6 Months | 6-12 Months M“,:‘eotl:‘t:'; e
Bomrowings 9,893.39 - - - 9,893.39
Lease Liabilities 275.81 - - 20.35 255.46
Trade payables 23597 - 235.97 - -
Other financial liability 4,114.06 - 1,835.90 577.65 1,700.51
March 31, 2024 Total | Ondemand | Upto 6 Months | 6-12 Months Mol,::om:'; 12
Other financial assets * 164.66 - 107.83 2313 23.70
Cash and cash squivalents 9287 - 9287 - -
Bank balances other than cash and cash equivalents * 411.36 - - 411,36 -
March 31, 2023 Total | On demand | Upto & Months | 6-12 Months M":’otlht;'; 1
Nen-Current Borrowings 3,857.20 . 2,314.20 771.40 771.60
~_.rent Borrowings 217346 2,17346 - - -
Lease Liabilities 274.21 - - 19.25 254.96
Trade payables 22.56 - 2256 . .
Other financial fiability 89.72 - 89.72 - -
March 31, 2023 Total | Ondemand | Upto 6 Months | 6-12 Months M"l:fo::‘t;'; i2
Other financial assets * 11242 - - 89.68 22.74
Cash and cash equivalents 85.93 . 85.83 - -
Bank balances other than cash and cash equivalents * 33813 - - 339.13 -

B.iv. Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: currency risk, interest rate risk and other price risk.




indosolar Limited
CIN: L18101DL2005PLC134879
Notes to the financial statements for the year ended March 31, 2024
Rs. In Lakhs

B.iv.a Currency risk

The Company is exposed to currency risk on account of its operating and financing activities. The functional currency of the group is indian Rupee. Our
exposure are mainly denominated in U.S. dollars (U S D) The Company business model incorporates assumptions on currency risks and ensures any
exposure is covered through the normal business operations. This intent has been achieved in all years presented. The Company has put in place a
financial risk management policy to identify the most effective and efficient ways of managing the currency risks.

[31-Mar-24 - Rs. USD (in Lakhs)
Financial liabilities

Payable for Capital goods 3,395.43 40.89
Net exposure for liabilities 3,395.43 40.89
Sensitivity analysis

A reasonably possible strengthening / {weakening) of the Indian Rupee against US dollars at December 31, would have affected the measurement of
financial instruments denominated in US dollars and affected profit or loss by the amounts shown below, This analysis assumes that all other variables,
in particular interest rates, remain constant and ignores any impact of forecast sales and purchases. In cases where the related foreign exchange
fluctuation is capitalised to Property Plant and Equipment ar recognised directly in reserves, the impact indicated below may affect the companies
income statement over the remaining life of the related fixed assets or the remaining tenure of the borrowing respectively.

; Profit or (loss) and Equi
Effect in INR (before tax) Strengthening (loss) and Eq ‘:’qeakening

For the period ended March 31, 2024

1 % Movement

UsDh 33.95 {33.95)
33.95 (33.95)




Indosolar Limited
CIN: L18101DL2005PLC134879
Notes to financial statement for the year ended March 31, 2024

Rs. In Lakhs
Note 40 : Financial instruments - Fair values and risk management {continued)

B.iv.b Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. The Company is exposed to interest rate risk through the impact of rate changes on interest-bearing liabilities and
assets. The Company manages its interest rate risk by monitoring the movements in the market interest rates closely.

Exposure to interest rate risk

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

Particulars As at As at

March 31, 2024 March 31, 2023
Variable rate borrowings - -
Fixed rate borrowings - 2173.46
Total Borrowings - 2,173.46

Y flow sensitivity analysis for variable-rate instruments
The sensitivity analysis below have been determined based an the exposure to interest rates for financial instruments at the end of the
reporting year and the stipulated change taking place at the beginning of the financial year and held constant throughout the reporting
period in the case of instruments that have floating rates. A 50 basis point increase or decrease is used when reporting interest rate risk
internally to key management personnel and represents management's assessment of the reasonably possible change in interest rates

Cash flow sensitivity (net) Profit or loss

INR 50 bp increase 50 bp decrease
As at March 31,2023

Variable-rate loan instruments -

Cash flow sensitivity {net) -

B.iv.c Other price risk

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

Note 41 ; Capital Management

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

Particulars As at As at
March 31, 2024 March 31, 2023
Total debts 10,169.20 6,304.87
Total equity (1,436.77) 107.60
Total debts to equity ratio (Gearing ratio) (7.08) 58.59

Note : For the purpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Debt includes Non-
current borrowings and Current borrowings, Non Current Lease Liability and Current Lease Liability.
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Mote 42 :Ratios (refer ratios Note)

Note 43 :

In accordance with the approved Resolution Plan, an application was filed by (he Company with BSE and NSE on 2151 June, 2022 and 5lh September,
2022 respeclively for recommencement of trading of Company's shares. The Company also sought waiver of Ihe Compliance with Minimum Public
Sharing {MP3} holding requirement pursuanl to Rule 194 of Securities Contracts (Regulation) Rules 1957 and in accordance with the waiver clauses
as provided in the Resolution Plan. In response lo which several clarifications were sought by BSE and NSE and te Company duly addressed the
same. However, NSE and BSE had tll date not removed the suspension of the trading which was suspended w e f. June 27, 2022 (ie., closmg hours
of lrading on June 28, 2022} on account of Capilal Reduclion pursuant to NCLT Crder dated April 21, 2022,

The Company along with the Sucoessiul Resolution Applicant also filed an |1A No. 4592 of 2023 in CP [B/1481/PB/2018 seeking the directions of the
Hon'ble National Company Law Tribunal to direct the NSE and BSE to waive off the compliance with Minimum Public Sharehokding. However, during
the course of the argument, the Bench was of the opinion thal singe ihe Resolulion Plan approved by the Hon'ble Tribunal vide its order 21st April
2022, already sfipulates waiver from compliance of SEBI Requlations 38 of the Listing regulations under which a listed entity needs to comply with the
Minimum Public Sharehokding requirements as specified in Rule 19(2) and Ruls 19 A of the Securities Contracts {Regulation) Rules, 1957. The
Company has submitied representalion lo BSE and NSE for recommencement of trading pursuant Is hearing before NCLT. The Company awaits a
response from BSE and NSE.

Buring the financial year 2022-23, the previous auditor had resigned which resulted into causal vacancy. The Board subsequently appointed Ms.
SGCQ & CO as statulory auditors of he Company at the meeling of Board held on November 14, 2022. The Company had also appaintad certain
directors as additional directors to comply with applicable laws.

Due to pendency of aforesaid applications the Company is unable to ascertain its members for conveying the general meeting. The company is unable
to regularize the appaintment of Statutory auditors appointed to fill casual vacancy as well as the directors of Ihe company as additional directors. As
soon as the relisting approvals are received and capital reduclion and allotment if effected in depository the Company will call for general meeting and
propase approval of matters including the appointment of auditors to the members.

Note 44 :Corporate Insolvency Resolution plan

Pursuant to an application made by Corporation Bank of Indig, the Hon'ble National Company Law Tribunal, Delhi bench {"Adjudicating Authority™,
vide its order daled 12th April 2022, had ordered the commencement of the corporala insolvency resolution {"CIRP7} process in respect of the
company under the provisions of the Insolvency and Bankruptey Code, 2018 {the "Code).

Pursuant o its order dated 21st Apnit, 2019 ('NCLT Order’), the Adjudicaling Autherity approved the resolution plan {“Approved Resolution Flan’
submitled by Waaree Energies Limited , (Resolution Applicants’} {'RAs for the Company under Section 30{6) and 31 of the Insolvency and
Bankrupicy Code, 2016 (‘Code™). As per the temms of Section 30{6) and 31 of the Code, the Approved Resolution Plan shall be hinding on the
Company, its employaes, membars, creditors, guaranlors and other stakeholders invelved in the Resclution Plan.

Fursuant to the Approved Resolution Plan, during the period between the NCLT Approval Date (as defined in the Approved Resolution Plan) and the
Closing Date (as defined in the Approved Resolution Plan) {“Inlerim Period™), a monitoring committee shall be consliluted {"Monitering Committee}
which during the period following the CCl Approval Dale and until Ihe Closing Date (as defined in the Approved Resolution Plan), shall comprise of 1
{One) representatives of the Financial Credilars, 1 {One} representatives of the Resolution Applicants and the Qualified Resolution Professional. Thus,
for the period betwsen the NCLT Approval Dale (as defined in the Approved Resolution Plan) and the Closing Date (as defined in the Approved
Resclulion Plan), the Monitoring Commitlee has accordingly been formed lo maintain the Company as a going concern and o supervise the
implementation of the Appraved Resolution Plan.

Implementalion of the Approved Resalution Plan (Plan) has commenced and the following staps have been completed as per (he terms of the said
Plary.

The payout on accounl of CIRP costs, worker dues, employees dues, other operalional credilors and dues of the financial creditors ag envisaged
Under the approved resolution plan has been effected

Particulars Rs. In Lakhs
Financial Qutlay

Upfront payment loward CIRP cost 1910
Upfront Payment of claims and dues of various creditors othier than financial creditors 439,20
Payment towards settlement of claims of financial creditors 9,000.00
Fresh fund infusion 1o meet capital expenditure & working capital requirements 89521.00
Tolal 18,97%.30

During the Previous year in, acoordance with the Approved resolution plan the company has reduced the issued, subscribed, and paid up capilal of the
company from Rs. 37,208.71 Lakhs /- consisting of 37,20,67,116 Equity shares of Rs. 10 each to Rs. 160.36 Lakhs /- consisting of 16,03,691 shares
of Rs. 10 each by cancelling and extinguishing in aggregate 9% of total issued, subscribed and paid up equity share capitaf of the public shareholder
of the company and 100% of total issued subscriped and paid up equity shars capital of promolers of the company which is adjusted in the
reserve,
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Mote 45: Additional regulatory information
1) The Company does not have any benami property held in its name. No proceedings have baen initiated on or are pending against the Company for
hokling banami property under The Benami Transactions (Prohibilion Act, 1988 (45 of 1988) and Rules made thereunder.

2) The Company has not been declared wilful defaulier by any bank or financial inskitulion or other lender or government or any government authority.

3) The Company has complied with the requirement with respect to number of layers as prescribed under section 2{87) of the Companies Act, 2013
read with the Companies {Restriction on number of layers) Rules, 2017

4} Ulilisation of borrowed funds and share premium:

i. The Company has not advanced or leaned or invested funds io any ather person(s) or enlily(ies), including foreign enlities {Inlermediaries} with (he
understanding that the Inlermediary shall:

{a) Direcly or indirectly lend or invest in olher persons or entities idenlified in any manner whalsogver by or on behalf of the Company (Ultimate
Beneficiaries) or

{by) Provide any guarantee, securily o the like to or on behalf of the ullimale beneficiaries.

ii. The Company has not recelved any fund from any person(s) or entity{ies), including foraign entities (Funding Party) with the understanding (whether
recorded in writing or atherwise) that the Company shall:

{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 {Ultimats
Beneficiaries} or

{b) Provide any guarantee, securily of the like on behalf of the ultimate beneficiaries.

g} Tha Company does noi have any fransaction not recordad in the books of accaunts that has been surrendered or disclosed as income in the tax
assessments under the Income Tax Act, 1961

b} The Company did not have transaclion with any struck off Company. -
i} The Company has the tille deeds of all its immovable properties.

Note 48 : Previous year jpariod figures have been regrouped and reclassified.

As per our report of even dale attached

ForSGCO&CollP
Chartered Accountants
Firm Regn No. 11208 1WIW100184

and on hehalf of the Board of Directors of
osolar Limited

N K- prsals %wf L
Nitesh Musahi h Doghi Hitesh Mehta Pratik Shah Akalpita Patel
Pariner rector Director CFQ Company Secrelary

Mem. No. 131146 {DIN 00293668)  (DIN 00207506)  Place:Mumbai

Place : Mumbai Place: Mumbai
Date: May 28, 20/3?-' ' Date: May 28, 2024
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