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INDEPENDENT AUDITOR’S REPORT Tel : +91 B0 672

Fax: +91 BO 2210 6000

To the Members of Chirasthaayee Saurya Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Chirasthaayee Saurya Limited (“the
Company™), which comprise the Balance sheet as at March 31, 2019, the Statement of Profit and Loss, [including
the statement of Other Comprehensive Income], the Cash Flow Statement, and the statement of Changes in Equity
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind
AS financial statements give the information required by the Companies Act, 2013 as amended (“the Act™) in the
manner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2019, its loss [including other comprehensive
incomel, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

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

The Company’s Board of Directors is responsible for the other information. The other information comprises the

Board’s report, but does not include the standalone financial statements and our auditor’s report thereon.

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

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other information
and, in doing so. consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If. based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibility of Management for Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these Ind AS financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the (“omﬁﬁﬁy_,-i-."_-
in accordance with the accounting principles generally accepted in India, including the Indian Acgounting
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Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Ind AS financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

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

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

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

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

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

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

«  Fvaluate 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, il such disclosures are inadequate, to modify our opinion. Our conelusions 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 le continue as a going concern,

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

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



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

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

Report on Other Legal and Regulatory Requirements

1o

As required by the Companies (Auditor’s Report) Order. 2016 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act. we give in the “Annexure 1" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

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

(a)

(b)

(d)

(e)

(n

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;

[n 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 the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

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

On the basis of the written representations received from the directors as on March 31, 2019 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2019 from being
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the Company
with reference to these Ind AS financial statements and the operating effectiveness of such controls, refer
to our separate Report in “Annexure 27 to this report;

Uhe provisions of section 197 read with Schedule V of the Act are not applicable to the Company for the
year ended March 31, 2019,

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule |1 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
infurmation and according o the explanations given o us;

i.  The Company does not have any pending litigations which would impact its financial statements;

ii.  The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable Tosses;
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ili.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company. g

For S.R. Batliboi & Associates LLP
Chartered Accountants
[CAI Firm Registration Number: 101049W/E300004

,
S

Mrsh Ranka

Partner
Membership Number: 209567

Place: Bengaluru
Date: April 16, 2019
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Annexure 1 referred to in clause 1 of paragraph on the report on other legal and regulatory
requirements of our report of even date

Re: Chirasthaayee Saurya Limited

1) a) The Company has maintained proper records showing full particulars. including quantitative details
and situation of fixed assets.

b) All fixed assets have not been physically verified by the management during the year but there is a
regular program of verification which in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. No material discrepancies were noticed on such verification.

¢) According to the information and explanations given to us by the management, the title deeds of
the immovable properties included in property plant and equipment are held in the name of the
Company.

i) The Company’s business does not involve inventories and, accordingly, the requirements under
paragraph 3(ii) of the Order are not applicable to the Company.

iii) According to the information and explanations given to us, the Company has not granted any loans,
secured or unsecured to companies, firms, Limited Liability Partnerships or other parties covered in
the register maintained under section 189 of the Companies Act, 2013. Accordingly, the provisions of
clause 3(iii)(a). (b) and (c) of the Order are not applicable to the Company and hence not commented
upor.

iv) In our opinion and according to the information and explanations given to us, there are no loans,
investiments, guarantees, and securities given in respect of which provisions of section 185 and 186 of
the Companies Act 2013 are applicable and hence not commented upon.

v) The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and
the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause
3(v) of the Order are not applicable.

vi} To the best of our knowledge and as explained. the Company is not in the business of sale of any
goods. Therefore, in our opinion, the provisions of clause 3(vi) of the Order are not applicable to the
Company.

viij a) The Company is generally regular in depositing with appropriate authorities undisputed statutory
dues including provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
custom. duty of excise, value added tax. goods and service tax, cess and other statutory dues applicable
to it

b) According to the information and explanations given to us by the management, no undisputed
amounts payable in respect of provident fund. employees” state insurance, income tax. service tax. sales
tax, duty of custom, duty of excise, value added tax. goods and service tax cess and other material
statutory dues were outstanding, at the year end, for a period of more than six months from the date they
became payable.

¢) According to the information and explanations given to us, there are no dues of income tax. sales-
tax, service tax, customs duty, excise duty, value added tax. goods and service tax and cess which have
not been deposited on account of any dispute.
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viil) In our opinion and according to the information and explanations given to us by the management,
the Company has not defaulted in repayment of loans or borrowing to a financial institution, bank or

government or dues to debenture holders.

ix) According to the information and explanations given to us by the management, the Company has
not raised any money way of initial public offer / further public offer / debt instruments and term loans
hence, reporting under clause (ix) is not applicable to the Company and hence not commented upon.

x) Based upon the audit procedures performed for the purpose of reporting the true and fair view of
the financial statements and according to the information and explanations given to us by the
management, we report that no fraud by the Company or no fraud on the Company by the officers and
employees of the Company has been noticed or reported during the year.

xi) According to the information and explanations given by the management, the provisions of section
197 read with Schedule V of the Act are not applicable to the Company and hence reporting under
clause (xi) are not applicable and hence not commented upon.

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

xiil) According to the information and explanations given by the management, transactions with the
related parties are in compliance with section 188 of Companies Act, 2013 where applicable and the
details have been disclosed in the notes to the financial statements, as required by the applicable
accounting standards. The provisions of section 177 are not applicable to the Company and accordingly
reporting under clause 3(xiii) insofar as it relates to section 177 of the Act is not applicable to the
Company and hence not commented upon.

xiv) According to the information and explanations given to us and on an overall examination of the
balance sheet, the company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year under review and hence, reporting requirements
under clause 3(xiv) are not applicable to the company and, not commented upon.

xv) According to the information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with him as referred to in
section 192 of Companies Act, 2013.

xvi) According to the information and explanations given to us, the provisions of section 45-1A of the
Reserve Bank of India Act, 1934 are not applicable to the Company.

For S.R.BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICALI firm registration number: 101049W/E300004

PRI,

A0\
{ ‘_/
per Adarsh Ranka o
Partner o
Membership number: 209567 Doy '

Place: Bengaluru
Date: April 16, 2019
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Annexure 2 to the Independent auditor’s report of even date on the Ind AS financial statements
of Chirasthaayee Saurya Limited

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

We have audited the internal financial controls over financial reporting of Chirasthaayee Saurya
Limited (*the Company’) as of March 31, 2019 in conjunction with our audit of the Ind AS 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 (the “Guidance Note’) issued by the Institute of Chartered
Accountants of India (‘ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business. including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing as specified under section 143(10)
of the Companies Act. 2013. fo the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the ICAL Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial reporting
with reference to these financial statements was established and maintained and if such controls
operated effectively in all material respects.

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

reference to these financial statements.
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A company's internal financial control over financial reporting with reference to these financial
statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of the Ind AS financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control over financial
reporting with reference to these financial statements includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of the 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 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 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, with reference
to these financial statements, including the possibility of collusion or improper management override
of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting with reference
to these financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting with reference to these financial statements and such internal financial controls
over financial reporting with reference to these financial statements were operating effectively as at
March 31,2019, 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 issued
by the ICAL

For S.R. BATLIBOI & ASSOCIATES LLP
ICAI firm registration number: 101049W/E300004
Chartered Accountants
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per Adarsh Ranka
Partner

Membership Number: 209567

Place: Bengaluru
Date: April 16, 2019



Chirasthaayee Saurya Limited
Balance Sheet as at March 31, 2019
CIN:U40101KA2016PLC09%4 100

Rs. In Lakhs
Particulars Note No. As at As at
March 31,2019 March 31, 2018
A ASSETS
1 |[Nom-current assets
{a) Property. plant and equipment 4 33,122.13 34.031.91
Total non-current assets 33,122.13 34,033.91
2 |Current assets
(a) Financial assets
(i) Trade receivables 6 811.88 1.564.59
(ii) Cash and cash equivalents T 307.35 61.41
(b} Current tax assets (net) 8 118.50 -
(¢} Other current assets 5 719.53 653.45
Total current assets 1,957.26 2.279.45
Total assets (1+2) 35,079.39 36.,313.36
B EQUITY AND LIABILITIES
1 |Equity
(a) Equity share capital 9 100.00 100.00
{b} Other equity 10 (838.48) (664.92)
Total equity (738.48) (564.92)
Liabilitics
2 |Non-current liabilities
(a) Financial liabilities
(i) Borrowings 11.1 33,161.79 33.946.26
Total non-current liabilitics 35,161.79 33.946.26
3 |Current liabilities
(a) Financial liabilities
(i) Borrowings 11.2 - 100.00
(ii) Trade payables
- Total outstanding dues of micro enterprises and 12 -
small enterprises
- Total outstanding dues of creditors other than 12 3878 119.58
micro enterprises and small enterprises
(iii) Other financial liabilitics 13 551.08 267373
{b} Other current liabilities 14 65.22 38.71
Total current liabilities 656.08 2,932.02
Total equity and liabilities (1+2) 35,079.39 36,313.36

The accompanying notes are an integral part of the financial statemenis,

As per our report of even date

For 5.R.Batliboi & Associates LLP
ICAI Finn Registration Number: 101049W) E300004
Chartered Acm}mﬂﬁﬁs
~ = . 3
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{ p;[;e’cﬁmail Ranka
Partner g
Membership Number: 209567 B
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Place - Bengaluru
Date : April 16, 211G

—O

\\. e

Far and on behalf of the Board of Directors of

Chirasthaayee Saurya Limited

Arul Shanmugasindram
Chief Executive Officer
DIN:

Satish Gupr
Chief Rinancial Officer
1

Place : Mumbai
Date : April 16. 2019

S Bl d) PD-Permiiee

Mahesh Dinkar Paranjpe
Chairman and Director
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Chirasthaayee Saurya Limited
Statement of Profit and Loss for the year ended March 31, 2019
CIN:U40101KA2016PLC094100

Rs, In Lakhs except earnings per equity share

Particulars Note No. For the year ended For the year ended
March 31, 2019 March, 2018

1 Revenue from operations 15.1 4,499 69 1,834.57

11 Other income 15.2 - 0.14

1T Total income (I+ 1) 4,499.69 1,834.71
IV Expenses

Finance costs 16 3,095.11 1,642.11

Depreciation and amortisation expenses 17 1,123.44 616.03

Other expenses 18 454.70 169.50

¥ Total expenses 4,673.25 2,427.64

VI Profit before tax (I1I- V) (173.56) (592.93)

VIl Tax expense
(1) Current tax 3 -
(2) Minimum alternate tax - -
(3) Deferred tax - .
Total tax expenses 5 =

VIl Profit/(Loss) for the year (VI-VID) (173.56) (592.93)
IX Other comprehensive income = $
X Total comprehensive income for the year (VIII + IX) (173.56) (592.93)
X1 Earnings per equity share (Rs.) : 26
(1) Basic (17.36) (59.29)
(2) Diluted (17.36) (59.29)

The accompanying notes are an integral part of the financial statements,

As per our report of even date

For S.R.Batliboi & Associates LLP For and on behalf of the Board of Directors of
ICAI Firm Registration Number: 101049W/ E300004 Chirasthaayee Saurya Limited
Chartered Accountants
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Partner Chicl Exceutive Officer Chairman and Direclor
Membership Number: 209567 DIN: DIN: (OPS 2 ,o&*@
\ P I 1/ o
\\ (AT :z{;{ﬂl\ "
Satish Guprd— mey Naik
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Chirasthaayee Saurya Limited
Statement of changes in equity for the year ended March 31, 2019
CIN:U40101KA2016PLC094100

a. Equity share capital Rs. In Lakhs
Asat April 1, 2017 100.00
Bulance as at March 31, 2018 100,00
Asat April 1, 2018 100.00
As at March 31, 2019 100.00
b. Other Equity

Particulars Surplus Rs. In Lakhs

Retained earnings Total
(Refer Note 1)

Asat April 1, 2017 (71.99) (71.99)
Profit / (loss) for the year (592.93) (592.93)
As at March 31, 2018 (664.92) (664.92)
Asat April 1, 2018 (664.92) (664.92)
Profit / (loss) for the year (173.56) (173.56)
As at March 31, 2019 (838.48) (838.48)

Note -1 : Retained earnings
The amount can be distributed by the Company as dividend to its equity shareholders.

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For S.R.Batliboi & Associates LLP For and on behalf of the Board of Directors of
ICAI Firm Registration Number: 101049W/ E300004 Chirasthaayee Saurya Limited
Chartered Acgodnlants .
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per Adarsh Ranka Arul Shanmugasundram Mahesh Dinkar Paranjpe
artner Chiefl Executive Officer Chairman and Director
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Chirasthaayee Saurya Limited
Statement of Cash flow for the year ended March 31, 2019
CIN:U40101 KAZ016PLC094100

Rs. In Lakhs
Particulars For the year ended For the year ended
March 31, 2019 March 31, 2018
Cash flows from operating activities
Profit { (loss) before tax (173.36) (592.93)
Adjustments for:
Finance costs recognised in profit or loss 3.095.11 1.642.11
Provision for Doubtful Debis/Advances 19.79
Interest Income recognised in profit or loss - (0.14)
Depreciation and amortisation expenses 1,123.44 616.03
4,064.78 1,665.07
Movements in working capital:
Adjustments for (increase)/decrease in operating assets:
Trade and other receivables 732,92 (1,564.59)
Other assets (66.08) (653.45)
Adjustments for increase/(decrease) in operating liabilities :
Trade and other payables (79.80) 111.55
Other liabilities 26,51 35.50]
Cash penerated from operations 4,678.33 {405.92)
Ineome taxes paid (118.50) -
Net cash (used in)/ generated by operating activities 4,559.83 (405.92)
Cash flows from investing activities
Interest received B 0.14
Payments for property, plant and equipment (including capital (2.595.95) {30,254.93)
advances)
Net cash (used in) by investing activities {2,595.95) (30,254.79)
Cash flows from financing activities
Proceeds from borrowings (short-term)- net {100.00) {1,845.00)
Proceeds rom borrowings (long term) 1,215.53 33.946.26
Interest paid (2,833.47) (1.384.68)
Net cash generated by financing activities (1,717.94) 30,716.58
Net increase in cash and cash equivalents 245.94 55.87
Cash and cash equivalents at the beginning of the year 61.41 5.54
Cash and cash equivalents at the end of the year 735 61,41

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For S.R.Batlibo1 & Associates LLP
ICAl Firm Registration Number: 101049W/ E300004
Chartered Accountanis
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Partner

Membership Number; 209567
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Date : April 16. 2019

s
/ Q,

R u‘

.

Q / /

a
o Bengaturu
o

@f r)

"\J

%

(2
/

For and on behalf of the Board of Directors of
Chirasthaayee Saurya Limited

5 o)

hanmugasundram

Arul

Chiel Executive Officer

DIN:

Satish Gupta

Chief Financial Officer

Place : Mumbai
Date - April 16,2019

paI>. Porege

Mahesh Dinkar Paranjpe
Chairman and Director

DIN: (3,25 _10@-%

e

Amey Naik
Company Secretary



Chirasthaayee Saurya Limited
Notes to the financial statements for the year ended March 31, 2019
CIN:U40101KA2016PLC094100

1 Corporate information

Chirasthaayee Saurya Limited (‘the Company’) was incorporated on June 14, 2016 in Karnataka under the Companies Act,
2013. The Company is established as a wholly owned subsidiary of Tata Power Solar Systems Limited. The Company has
setup 47MW solar power plants in the state of Karnataka and has entered into Power Purchase Agreement with state
DISCOMS for its entire capacity for a period of 25 years.

2 Significant Accounting Policies

2.1 Statement of compliance

The financial statements has been prepared in accordance with Indian Accounting Standards (Ind AS) specified under
section 133 of the Companies Act, 2013 (the Act) read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended.

2.2  Basis of preparation and presentation

This financial statements has been reported in Rs. Lakhs, except for information pertaining to number of shares and earnings
per share information,

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities (refer
accounting policy regarding financial instruments) which have been measured at fair value.

The functional and presentation currency of the Company is Indian Rupee (“Rs”) which is the currency of the primary
economic environment in which the Company operates.

2.3 QOther Significant Accounting Policies

2.3.1 Current versus 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:

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

B Held primarily for the purpose of trading

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

=3 Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve

months after the reporting period

All other assets are classified as non-current.

A liability is current when:

B It is expected to be settled in normal operating cycle

B It is held primarily for the purpose of trading

B It is due to be settled within twelve months afier the reporting period. or
B 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. The Company has identified twelve months as its operating cycle.
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2.3.2 FEair value measurement of financial instruments

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation
techniques.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

a) In the principal market for the asset or liability, or
b) 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 are available
to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement
as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level
input that is significant to the fair value measurement as a whole) at the end of each reporting period.

233 Non-current assstg held for sals

Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing use. This condition is regarded as met only when the asset (or
disposal group) is available for immediate sale in its present condition subject only to terms that are usual and customary
for sales of such asset (or disposal group) and its sale is highly probable. The management must be committed to the sale,
which should be expected to qualify for recognition as a completed sale within one year from the date of classification.

Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their carrying amount and
fair value less costs to sell.
2.3.4 Leases

Lease arrangements where the terms of the lease transfer substantially all the risks and rewards incidental to ownership to
the lessee are classified as finance leases. All other leases are classified as operating leases.
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Notes to the financial statements for the year ended March 31, 2019
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As Lessor

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net investment
in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return on
the Company's net investment outstanding in respect of the leases.

Rental income from operating leases is generally recognised on a straight-line basis over the term of the relevant lease.
Where the rentals are structured solely to increase in line with expected general inflation to compensate for the Company's
expected inflationary cost increases, such increases are recognised in the year in which such benefits accrue. Initial direct
costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight-line basis over the lease term,

As Lessee

Assets leased by the Company in its capacity as lessee where substantially all the risks and rewards of ownership vest in
the Company are classified as finance leases. Such leases are capitalised at the inception of the lease at the lower of the fair
value and the present value of the minimum lease payments and a liability is created for an equivalent amount. Each lease
rental paid is allocated between the liability and the interest cost so as to obtain a constant periodic rate of interest on the
outstanding liability for each year.

Rental expenses from operating leases is generally recognised on a straight-line basis over the term of the relevant lease.
Where the rentals are structured solely to increase in line with expected general inflation to compensate for the lessor’s
expected inflationary cost increases, such increases are recognised in the year in which such benefits accrue. Contingent
rentals arising under operating leases are recognised as an expense in the period in which they are incurred.

2.3.5 Foreign currencies

In preparing the financial statements, fransactions in currencies other than the entity's functional currency (foreign
currencies) are recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting
period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary
items carried at fair value that are denominated in foreign currencies are retranslated at the rates prevailing at the date when
the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are
not retranslated

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise except for:
. exchange differences on foreign currency borrowings relating to assets under construction for future productive use,

which are included in the cost of those assets when they are regarded as an adjustment to interest costs on those
foreign currency borrowings;

° exchange differences on monetary items receivable from or payable to a foreign operation for which settlement is
Reither olammed nop kel toonouritheratoen Sremiine wmart o fithe nat Tovashoant e the foraden sotiation’ mbhitshinm

recognised initially in other comprehensive income and reclassified from equity to profit or loss on repayment of the
monetary items.

2.3.6  Provisiens and contingent liabilities

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. When the Company expects some or all of a provision to be
reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when
the reimbursement is virtually certain. The expense relating to a provision is presented in the Statement of profit and loss
net of any reimbursement,

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognised as a finance cost.

are lower than the unavoidable cost of meeting its obligationg.umder the caritragt. The provision is measured at the present
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value of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the contract.
Before a provision is established, the Company recognises any impairment loss on the assets associated with that contract.

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

Provisions and contingent liability are reviewed at each balance sheet.
2.3.7 Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contract embodying the
related financial instruments. All financial assets, financial liabilities and financial guarantee contracts are initially measured
at transaction cost and where such values are different from the fair value, at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial
liabilities at fair value through profit and loss) are added to or deducted from the fair value measured on initial recognition
of financial asset or financial liability. Transaction costs directly attributable to the acquisition of financial assets and
financial liabilities at fair value through profit and loss are immediately recognised in the Statement of profit and loss. In
case of interest free or concession loans/debentures/preference shares given to subsidiaries, associates and joint ventures,
the excess of the actual amount of the loan over initial measure at fair value is accounted as an equity investment.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest
income or expense over the relevant period. The effective interest rate is the rate that exactly discounts future cash receipts
or payments through the expected life of the financial instrument, or where appropriate, a shorter period.

(a) Financial assets
Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose
objective is 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.

Financial assets measured at fair value

[ iy =l o Enie sin ko b an = iF il cra fenmainl nceate aea lald aael i
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business model whose objective is 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 rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. The Company in respect of equity investments (other than in
subsidiaries, associates and joint ventures) which are not held for trading has made an irrevocable election to present in
other comprehensive income subsequent changes in the fair value of such equity instruments. Such an election is made by
the Company on an instrument by instrument basis at the time of initial recognition of such equity investments.

Financial asset not measured at amortised cost or at fair value through other comprehensive income is carried at fair value
through the statement of profit and loss,

For financial assets maturing within one year from the balance sheet date, the carrying amounts approximate fair value due
to the short maturity of these instruments.

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair value
through the statement of profit and loss.
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The Company recognises impairment loss on trade receivables using expected credit loss model, which involves use of
provision matrix constructed on the basis of historical credit loss experience as permitted under Ind AS 109 — Impairment
loss on investments,

For financial assets whose credit risk has not significantly increased since initial recognition, loss allowance equal to twelve
months expected credit losses is recognised. Loss allowance equal to the lifetime expected credit losses is recognised if the
credit risk on the financial instruments has significantly increased since initial recognition.

De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the financial asset
expire, or it transfers the financial asset and the transfer qualifies for de-recognition under Ind AS 109,

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control
the transferred asset, the Company recognises 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 transferred financial asset, the Company
continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the carrying amount measured at the date of de-
recognition and the consideration received is recognised in statement of profit or loss.

(b) Financial liabilities and equity instruments
Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to 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 are recorded at the proceeds received, net of direct issue costs.

Financial Liabilities

Financial liabilities are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised
cost, using the effective interest rate method where the time value of money is significant. Interest bearing bank loans,

. * o o #1s o | 4l
gverdratis andicoued debt areinitiollvemessired ot datr walue and ars: cubespuonile mepsared of srndtioad magt scie thes

effective interest rate 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.

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.

a. Financial guarantee contracts

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.

b. De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelied or expires. When an

existing financial liability is replaced by another from ﬂmsﬁmgﬂimxdgggon substantially different terms, or the terms of an

existing liability are substantially modified, such an exphgﬂgedr. ation is treated as the de—recognition of the original

liability and the recognition of a new liability. Th;? @?‘férence i f@p\{espemve carrying amounts is recognised in the
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Off-setting of 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, to realise the assets
and settle the liabilities simultaneously.

2.3.8 Derivative financial instruments

The Company enters into a variety of derivative financial instruments to manage its exposure to interest rate and foreign
exchange rate risks, including foreign exchange forward contracts, interest rate swaps and cross currency swaps,

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are subsequently
remeasured to their fair value at the end of each reporting period. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the
recognition in profit or loss depends on the nature of the hedging relationship and the nature of the hedged item.

Derivatives embedded in non-derivative host contracts that are not financial assets within the scope of Ind AS 109 are

treated as separate derivatives when their risks and characteristics are not closely related to those of the host contracts and
the host contracts are not measured at FVTPL.

3.1 Changes in accounting policies and disclosures

New and amended standards and interpretations

Applicability of Ind AS 115:

On March 28, 2018. the Ministry of Corporate Affairs (MCA) has notified Indian Accounting Standard (Ind AS) 115,
Revenue from Contracts with Customers.

Ind AS 115 introduces a five-step model to revenue recognition:

Step 1: Identify the contract(s) with a customer

Step 2: Tdentify the performance obligations in the contract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations in the contract
Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation.

Ind AS 1135 establishes a five-step model to account for revenue arising from contracts with customers and requires that
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transferring goods or services to a customer.

Ind AS 115 requires entities to exercise judgement, taking into consideration all of the relevant facts and circumstances
when applying each step of the model to contracts with their customers. The standard also specifies the accounting for the
incremental costs of obtaining a contract and the costs directly related to fulfilling a contract. The impact on account of
applying the erstwhile accounting standards instead of Ind AS 115 for the year ended March 31, 2019 is not significant.
Further, the applicability of Ind AS 115 did not affect the revenue / reserves of the Company reporting during earlier year.

Ind AS 115 requires extensive disclosures. However, considering that the application did not have impact on the Company,
no further disclosure have been made.

3.2  Critical accounting estimates and judgements

In the application of the Company's accounting policies, management of the Company is required to make judgements,
estimates and assumptions about the carrying amounts of asseis and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based op-historical experience and other factors that are considered
to be relevant. Actual results may differ from these estintates:— 7, \
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The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods. Detailed information about each of these
estimates and judgements is included in relevant notes together with information about the basis of calculation for each
affected line item in the financial statements.

The areas involving critical estimates or judgements are:

3.2.1 Applicability of Service Concession Arrangements

As detailed in note 6.1, the Company has entered into PPAs with BESCOM and HESOM for a period of 25 years, The
Company, based on its assessment is of the view that the customers of the Company do not have the control over the assets
of the Company. Accordingly, the Company is of the view the Appendix C - Service Concession Arrangements of IND AS
115 is not applicable to the Company.

3.2.2 Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which
is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation
is based on available data from binding sales transactions, conducted at arm’s length, for similar assets or observable
market prices less incremental costs for disposing of the asset. The value in use calculation is based on a DCF model.
The cash flows are derived from the budget for the tenure of the PPA. The recoverable amount is sensitive to the
discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for
extrapolation purposes.

3.2.3 Useful lives of Property, Plant and Equipment

The Company reviews the estimated useful lives of property, plant and equipment at the end of each reporting period.

3.2.4 Fair value measurements and valuation processes

Some of the Company’s assets and liabilities are measured at fair value for financial reporting purposes. The board of
directors of the Company has appointed a professional valuer, to determine the fair value by using appropriate valuation
techniques and inputs for fair value.

In estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent it is available.
Where level 1 inputs are not available, the Company engages third party qualified valuers to perform the valuation. The
cross functional team of the Company works closely with the valuer to establish the appropriate valuation techniques and
inputs to the model. The Chief Financial Officer reports the finding to the board of directors of the Company every quarter
to explain the cause of fluctuations in the fair value of the assets and liabilities.

3.3  Standards issued but not vet effective

3.3.1 Ind AS 116 — Leases

Ind AS 116 Leases was notified in March 2019 and it replaces Ind AS 17 Leases. Ind AS 116 is effective for annual periods
beginning on or after April 1, 2019. It sets out the principles for the recognition, measurement, presentation and disclosure
of leases and requires lessees to account for all leases under a single on-balance sheet model similar to the accounting for
finance leases under Ind AS 17. Lessor accounting under Ind AS 116 is substantially unchanged from current accounting
under Ind AS 17. Ind AS 116 requires lessees and lessors to make more extensive disclosures than under lnd AS 17. The
Company is in the process of evaluating the requirements of the standard and its impact on its financial statements.

3.3.2 Ind AS 12 — Income taxes (amendments relating to income tax consequences of dividend and uncertainty over income

fax treatments)

The amendment relating to income tax consequences of dividend clarify that an entity shall recognise the income tax

consequences of dividends in profit or loss, other comprehensive income or equity according to where the entity originally

recognised those past transactions or events. The @%@%R ot expect any impact from this pronouncement. It is

relevant to note that the amendment does not amengd:s tions é; the entity pays a tax on dividend which is effectively
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a portion of dividends paid to taxation authorities on behalf of shareholders. Such amount paid or payable to taxation
authorities continues to be charged to equity as part of dividend, in accordance with Ind AS 12.

The amendment to Appendix C of Ind AS 12 specifies that the amendment is to be applied to the determination of
taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, when there is uncertainty over
income tax treatments under Ind AS 12. It outlines the following: (1) the entity has to use judgement, to determine
whether each tax treatment should be considered separately or whether some can be considered together. The decision
should be based on the approach which provides better predictions of the resolution of the uncertainty (2) the entity is
to assume that the taxation authority will have full knowledge of all relevant information while examining any amount
(3) entity has to consider the probability of the relevant taxation authority accepting the tax treatment and the
determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates would depend
upon the probability. The Company does not expect any significant impact of the amendment on its financial
statements.

3.3.3 Ind AS 109 — Prepayment Features with Negative Compensation

The amendments relate to the existing requirements in Ind AS 109 regarding termination rights in order to allow
measurement at amortised cost (or, depending on the business model, at fair value through other comprehensive income)
even in the case of negative compensation payments. The Company does not expect this amendment to have any impact on
its financial statements.

3.34 Ind AS 19 — Plan Amendment, Curtailment or Settlement

The amendments clarify that if a plan amendment, curtailment or settlement occurs, it is mandatory that the current service
cost and the net interest for the period after the re-measurement are determined using the assumptions used for the re-
measurement. In addition, amendments have been included to clarify the effect of a plan amendment, curtailment or
settlement on the requirements regarding the asset ceiling. The Company does not expect this amendment to have any

significant impact on its financial statements.

3.3.5 Ind AS 23 — Borrowing Costs

The amendments clarify that if any specific borrowing remains outstanding afier the related asset is ready for its intended
use or sale, that borrowing becomes part of the funds that an entity borrows generally when calculating the capitalisation
rate on general borrowings. The Company does not expect any impact from this amendment.

3.3.6 Delayed payment charges were hitherto recognized only when they are realised/recovered. With effect from April 1,
2018, the Company has revised its accounting policy to recognize Delayed Payment Charges (DPC) on accrual basis based
on contractual terms and an assessment of certainty of realization which could be based either an acknowledgement of the
chiarges vy ihe concerned cusiomer of if a regulatory or siatutory body passes a favourabie order. Management believes
that this policy results in the financial statements providing reliable and more relevant information about the effects of
transaction on the Company’s financial position and performance. The revision in accounting policy has been applied
retrospectively and does not have any significant impact on current year and previous year statement of profit and loss and
retained earnings as at March 31, 2017.
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Note -4 : Property, plant and equipment

Accounting policy
Land and buildings held for use in the production or supply of goods or services, or for administrative purposes, are stated in the balance shest at cost less accumulated depreciation
and accumulated impatrment losses

Freeheld land is not depreciated

Fratures and equipment {including vehicles) are stated at cost fess aecumulated depreciation and accumulated impairment losses

Properties in the course of construction for generation of power or administrative purposes are carnied at cost, less any recognised unpairment loss Cost includes indirect costs and
for qualifying assets, borrowing costs capitalised in accordance with the Company's aceounting policy Such properties are classitfied to the appropriate categories of property, plant
and equipment when completed and ready for miended use Depreciation of these assets, on the same basis as other property assets, commences when the assets are ready for theis
intended use

The Company identifies and determimes cost of cach component’ part of the asset separately, if’the companent’ part has a cost which is significant to the total cost of the asset having
useful life that is matenially different from that of the remaining asset These components are depreciated over their useful lives, the remaining asset is depreciated over the life of the
principal asset When significant parts of plant and equipment are required to bie replaced at intervals, the Company depreciates them separately based on their specific useful lives
Likewise, when a major inspection is performed, its cost is recognized in the carrving amount of the plant and equip as a repl if the recognition criteria are sansfied Al
other repair and maintenance costs are recognized in the statement of profit or loss as and wheh incurred

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset; as appropriate, only when it 15 probable that future economie benelits associated with
the item will flow to the Company and the cost of the item can be measured reliably  The carying amount of any component accounted for as a separate assets are derecognised when
replaced All other repairs and mantenance are charged to profit and loss dunng the reporting penod m which they are incurred

Depreciation is recognised sooas to write off the cost of assets (other than frechold land and properties under construction) less their residual values over their useful lives. using the
straight-ine method  The estimated useful lives, residual values and depreciation method are reviewad at the end of each reporting pertod, with the effect of any changes in estimate
accounted for on a prospective basis

Assets held under finance leases are depreciated over their expected useful fives on the same basis as owned assets. However, when there is no reasonable certainty that ownership
will be obtained by the end of the lease term, assets are depreciated over the shorter of the lease term and their useful lives

Estimated useful lives of the assets are as follows

Property. plant and equipment - The useful life 15 as prescribed in Schedule 11w the Companies Act, 2013 exeept in respect of the following categories of assets, in whose case the
life of the assets has been assessed as under based on techmeal advice, waking o aceount the nature of the asser, the estimated usage of the asset, the operating conditions of the
asset, past history of replacement. anticipated technological changes, manutacturers warranties and maintenance support, ete

i Buildings. Plant and Machinery and Transmission ines  Useful hife of 25 years
1 I case of low value assets, 1 e assets individually costing less than Rs 5,000/~ they are depreciated in full in the year of capitalisation
it Lease-hold improvements are amortised over the primary period of the lease

Pro-rata depreciation is charged on assets purchased and | or sold during the year

Intangible assets

Intangible ass

Intangzible assets with fimte useful lives that are acquired separately are carried at cost less s and lated mpatrment fosses Amortisation is recognised
o a straight-line basis over ther estimated useful lives The esumated useful life and amortisation method are reviewed at the end of each reporting period, with the effset of any
changes in estimate being accounted for on a prospective basis Intanaible assets with indefinite useful lives that are acquired separately are carried ar cost less accumulated
impairment losses

Derecogmtion of intangible assets

J

An aible asset is 1 on disposal, br when no future economic benefits are expected from use o disposal Gains or losses ansing from d ion of an bi

asset, measured as the difference between the net disposal proceeds and the carrving amount of the asset. are recognised in the statement of profit and loss when the asser is
derecognised

Lseful lives of intanutble assets

Estimated useful lives of the intangible assets are as follows

a) Software purchased 3 years

I'be estimated useful hife of the intangible assets and the amortisation pertod are reviewed at the end of each financial vear and the amorsation method is revised to reflect the
changed pattern
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Impairment of Property. plant and equipment and intangible assets

As at the end of each accounting vear, the Company reviews the carrying amounts of its Property, plant and equipment and intangible assets to determing whether there is any
indication that those assets have suifered an impairment loss If such indication exists, the said assets are tested for impairment so as to determine the impairment loss, if any
Goodwill and the mtangble assers with indefinite hife are tested for impairment each year

Impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount Recoverable amount is determined-

(i) in the case of an individual asset. at the higher of the net selling price and the value in use, and

(it} in the case of a cash generating unit (2 group of assets that generates identified. independent cash flows), at the higher of the cash senerating unit's net selling price and the value
n use

{The amount of value in use is determined as the present value of estimated future cash flows from the continuing use of an asset and from its disposal at the end of its useful life For
this purpose, the discount rate {pre-tax} is determined based on the weighted average cost of capital of the company suitably adjusted for risks specified to the estimated cash flows of
the asset)

For this purpose, a cash generating unit is ascertained as the smallest identifiable group of assets that zenerates cash inflows that are largely independant of the cash inflows from
other assets or groups of assets

If recoverable amount of an asset (or cash penerating unit) is estimated 1o be less than its carrving amount, such deficit is recognised i
as impairment loss and the carrying amount of the asset (or cash ing unit} is reduced 10 its rec ble amount,

Iy in the & of Profit and Loss

When an impairment loss subsequently reverses, the carrying amount of the assel (or cash generating uni) is increascd to the revised estimate of its recoverable amount, but so that
the increzsed carrying amount does not exceed the can')'mg amount that would have been determined had no impai loss is rec d for the asset (or cash generating unit) in

&

prior years. A reversal of an impairment loss is r diately in the of Profit and Loss

Rs. In Lakhs

Particulars Land Building Plant and Transmission Total
machinery Lines

Gross carrving value
As at April 1,2017 = = E & -
Additions made during the year 3,443 35 437908 24.141.41 2,686 10 34.649.94
Disposals/ adjustments during the year - - - - -
Balance as at March 31, 2018 3,443.35 4,379.08 24,141.41 2,686.10 34,649.94
|Addit:ons made during the year 21166 - - - 1166
|Disposals’ adjustments during the year - - - - <
As at March 31, 2019 3,655.01 4,379.08 24,141,410 2,686.10 34,861.60
Accumulated depreciation
As at April 1, 2017 - E < = =
Depreciation expense for the year - Ba 1l 477 78 5214 61603
Disposals’ adjustments for the year - - - - -
As at March 31, 2018 - B6.11 477,78 52.14 616.03
Depreciation for the year - 157 85 B69.09 96.70 112344
Disposals/ adjustments during the year - . - - 3
As al March 31, 2019 - 243.76 1,346.87 148.84 1,739.47
Net Block as at March 31, 2019 3,655.01 4,135.32 22,794.54 2,537.26 33,122.13
Net Block as at March 31, 2018 3,443.35 4,292.97 13,663.63 2,633.96 34,033.91
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Note - 5: Other current assets

Rs. In Lakhs
Particulars Asat As at
March 31,2019 March 31,2018
Current Non-current Current Non-current
Prepaid expenses 719.53 - 65345 -
Total T19.53 - 633.45 -
Note - 6; Trade receivables
Rs. In Lakhs
Particulars Asat As at
March 31, 2019 March 31, 2018
Current Non-current Current Non-current
Considered Good- Secured - - 2 &
Considered Good- Unsecured 81188 1,564 59 -
Doubtful 1979 - - -
Less Allowance for doubtful debts (1979) - ¥ =
Total 811.88 - 1,564.59 -
Note - 6.1

The Company has entered mto long term Power Purchase Agreement with BESCOM and HESCOM in respect of its solar power plants located at Bidar, Srinivaspura and
Kanakagirs in Kamataka The Company pursuant to these Power Purchase Agreement sells electricity to its customers. The average credit period on sale of electricity is 30
days and no interest 1s normally charged on the trade receivable outstanding balance

Mo trade or ather receivable are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other receivable are
due from firms or private companies respectively in which any director 1s a pariner, a director or a member

The company based on its assessment 15 of the view that no provision for expected eredit loss 1s required.

Note - 7: Cash and cash equivalents

Agcounting Policy
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an orizinal maturity of three months or less, which are
subject to an insignificant risk of changes in value

For the purpose of the statement of cash lows, cash and cash equivalents consist of cash and shori-term deposits, as defined above, net of outstanding bank overdrafts as
they are considered an integral part of the Company's cash management,

Rs. In Lakhs
Particulars Asat Asat
March 31,2019 | March 31,2018
Balances with banks 30735 6l 41
(Cash and cash equivalents as per balance sheet 307.35 61.41
Reconciliation of Liabilities from Financing Activities
Rs. In Lakhs
Particulars As at Cash Flows Non-cash Asat
March 31,2018 Transactions March 31,2019
Proceeds Repayment
Nan-current Barrowngs {(including Current 33.946.26 121553 = - 33,161.79
Maturity of Non-current Borrowings)
Current Borrowangs {excluding Bank Overdraft) 100 00 1.998 65 (2,098 63) - -
Tatal 34,046,26 3.214.18 (2,098.65) - 35,161.79
Note -8: Current tax assets {net)
Rs. In Lakhs
Particuiars Asat Asat
March 31,2019 March 31, 2M8
Current Non-current Current Non-current
Advance income tax 11850 - B Fi
{Net of provision for tax Rs Nil (As at March 31, 2018- Rs Nil ))

Total 118.50 - - »
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Note - 9: Equity share capital

2019

Rs. In Lakhs
Particulars Asat As at
March 31,2019 March 31, 2018
No. of shares Amount No. of shares Amount

Authorised share capital:
Equity shares of Rs, 10/~ each with voting rights 1,000,000 100.00 1,000,000 100.00
Issued, subscribed and fully paid:
Equity shares of Rs. 10/- each with voting rights 1,000,000 100.00 1,000,000 100.00
Total 1,000,000 100.00 1,000,000 100.00

(i) Reconciliation of the number of shares outstanding at the b

eginning and at the e

nd of the year.

Particulars No. of shares Rs. in Lakhs
At April 1, 2017 1,000,000 100.00
Changes during the year - -
At March 31, 2018 1,000,000 100.00
Changes during the year - 7
At March 31, 2019 1,000,000 100,00

(ii) Detail of the rights, preferences and restrictions attaching to each class of shares

Equity Shares :

The Company has only one class of Equity Share, having a par value of Rs.10/~, Each holder of equity shares is entitled to one vote per share. n the
event of liquidation of the Company, the holders of the equity shares will be entitled to receive any of the remaining assets of the company, after
distribution of all preferential amount. The distribution will be in proportion to number of equity shares held by the share holders.

(iii) Details of shares held by the holding company, the ultimate holding company, their subsidiaries and associates:

Particulars No. of Shares
Equity shares with voting rights
As at March 31, 2019
Tata Power Solar Systems Limited, the Holding Company and its 1.000,000
NOMINESS
As at March 31, 2018
Tata Power Solar Systems Limited, the Holding Company and its 1,000,000

nomingees

(iv) Details of shares held by each shareholder holding more than 5% shares:

Asat
March 31, 2019

March 31,2018

Asat

Particulars

Number of shares | % holding in that Numberof | % holding in that
held class of shares shares held class of shares
Equity shares with voting rights
Tata Power Solar Systems Limited, the Holding Company and its 1,000,000 100% 1,000,000 100%
NOMHNEES
Mote - 10: Other equity Rs. In Lakhs
Particulars Retained carnings Total
Opening Balance (71.99) {71.99)
Profit / {loss) for the year {592.93) (392.93)
As at March 31, 2018 {664.92) (664.92)
Balance as at April 1, 2018 (664,92} {664.92)
Profit / {loss} for the vear {173.56) {173.56)
As at March 31, 2019 {838.48) (838.48)
Note -10.1 : Retained earnings
The amount can be distributed by the Company as dividend to its equity shareholders.
oy
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Note 11: Borrowmegs

Note - 11.1: Long Term Borrowings

Rs. In Lakhs
Particulars Asat Asat
March 31. 2019 March 31,2018
Unsecured borrowings
Unsecured Indian Rupee Term Loan (Refer Note 11 3) i o3 25,996 26
Loans from related parnes (Reler Note || 4 and Note 27) 795000 7050 00
Total 35.161.79 33.946.26

MNote - 11.2: Short Term Borrowings
Rs. In Lakhs

Particulars Asat Asat
March 31,2019 Mavrch 31,2018
Unsecured borrowings
Loans from related parnes (Refer Note 11 5 and Note 27 - 100 (0
Total & 100,00
Note: 11.3
Unsecured Indian rupee term loan froma bank of Rs 27,211 79 Lakhs (March 31, 2018 Rs 259496 26) represents Capex Letter of Credit granted to the Company and 15 secured by

unconditronal and urevocable corporate guarantee of the Taw Power Company Lamaed (“the Guarantor™) The loan carmes nterest rate of base rate MOLR which is subject to change
from ume to ume and 1s repavable after 3 years from the deawdown date

Note: 114
Represents borrowmes from Tata Power Renewable Enerzy Lumited. fellow subsidiary amounung to Rs. 7.950 00 Lakhs (March 31, 20018 Rs 7950 00 Lakhs) The micrest ranges
between 8 00% 10 9 50% poa and s for a periad of 3 years from the date of borrowangs

Note: 11.5
T'he Inter- Corporate Deposit was mken from 1ts holding company, Tata Power Solar Systems Limnted . The loan was taken for a period of 90 days and the interest 15 charged ranges
between 8 (0% 109 50% pa

Note - 12; Trade payables

Rs. In Lakhs
As at March 31,2019 As at March 31,2018
Current Non-current Current Non-current
Trade payable for zoods and services

- Total outstanding dues of mcro enterprses and small enterprises (Refer Nowe 21 - + = _

- Total outstandimg dues of crediors other than micro enterprses and small enterprises 3978 - 11958 -
Total 3078 = 119.58 -
The average credit period for purchase of certmn goods from 1s 30 to 40 davs Mo nterest s charged on trade pavables
Note - 13: Other Financial Liabilities

Rs. Iin Lakhs
Particulars As at March 31,2019 As at Mareh 31,2018
Current Non-current Current Non-current
Orther financial liahilities measured at amortised cost
Interest accrued on borrawing |Refer Note 27) 347 40 - 285 Th
Creditors for capital supphies and services 368 - 238797 -
Total 55108 = 267373 =
Note - 14: Other current liabilities
. Rs, In Lakhs
Purticulars As at March 31, 2019 As at March 31, 2018
{Turrem Non-current Current Non-current
Fianeial Liabiliy b5:22 BN
Total 65.22 - 3871 -




Chirasthaayee Saurya Limited
Notes to the financial statements for the year ended March 31, 2019
CIN:U40101KAZ016PLCO24100

Note - 15.1: Revenue from operations

Accounting Policy

Revenue from confracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
poods or services. The Company has concluded that it 1s the principal in its revenue amanpemnets because it typically
controls the goods or services before transferring them to the customer.

Revenue from sale of energy is recognised on an accrual basis in accordance with the provisions of the PPA and includes
unbilled revenue upto the end of the accounting year. Revenue carned in excess of billings has been disclosed under
‘Other assets” as unbilled revenue and billing in excess of revenue has been disclosed under ‘Other liabilines’ as
unearned revenug,

Claims for delayed payment charges, liquidated damages, penal interest and any other claims, which the Company is
entitled to under the PPA, are accounted for in the year of acceptance.

Delayed payment charges and interest on delayed payments leviable as per the relevant contracts are recognised on actual
realisation or accrued based on an assessment of certainty of realization supporied by either an acknowledgement from
customers or on receipt of favourable order from regulator ( authorities.

Rs. In Lakhs
Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Revenue from Sale of services
- Income from sale of electricity 4,499,69 1.834,57
Total 4,499.69 1,834.57
The following table provides information about the company's revenue from contracts with customers:
Rs, in Lakbs
Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Timing of revenue recognition
Services transferred over time 4,499 69 1,834 57
Total 4,499.69 1,834.57
India 4,499.69 1.834.57
Outside India - -
Total 4,499.69 1,834.57




Chirasthaayee Saurya Limited
Naotes to the financial statements for the year ended March 31, 2019
CIN:U40101 KAZ016P LC0O94100

Note -15.2: Other income

Accounting Policy

Interest Income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to
the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial

recognition,

Rs. In Lakhs
Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Interest on bank deposits - 0.13
Miscellaneous Income - 0.01
Total - 0.14

Note -16: Finance cost
Accounting Policy
Borrowing costs

Borrowing costs direetly atributable to the acquisition. construction or production of qualifying assets, which are assets

h

that ily take a

assets, until such time as the assets are substantially ready for their intended use or sale,

ial period of time to get ready for their intended use or sale, are added to the cost of those

Interest income eamed on the temnporary investment of specific borrowings pending their expenditure on qualifying assets

is deducted from the borrowing costs eligible for capitalisation,

All other borrowing costs ate recopnised in the statement of profit and loss in the period in which they are incurred.

Rs. In Lakhs
Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Interest expense :
Interest expense on borrowings from related parties 651.09 408.58
Interest expense on rupee tenm loans 2.321.30 1.084.94
Interest expense - others 1.24 0.27
Other finance costs :
Bank charges 96.73 128.41
Other charges 24.75 1991
Total 3,095.11 1,642.11
Note -17: Depreciation and amortisation expenses
Refer Note 4 as regards pohiey on propery, plant and equipment,
Rs, In Lakhs
Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Depraciation of Property, plant and equip | 1,125.44 516.03
Total 1,123. 4 616.03

M‘



Chirasthaayee Saurya Limited
Notes to the financial statements for the year ended March 31, 2019
CIN:U40101 KAZ016PLC094100

Note -18 Other expenses

Rs. In Lakhs
Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Rent including lease rentals 0.13 0.12
Repairs and maintenance - Machinery 345.16 90.92
Rates and taxes 8.20 051
Insurance charges 13.59 5.84
Legal and other professional charges 67.83 7211
Provision for Doubtful Debts 19.79 -
Total 454.70 169.50

Note - 18.1: Payment to auditors included in legal and other professional costs
(excluding applicable taxes)

Rs. In Lakhs

Particulars For the year ended For the year ended
March 31, 2019 March, 2018*
(a) For audit 3.00 4.57
(b) For taxes and other services 0.50 0.50
(¢) For reimbursement of expenses 0.11 -
Total 3.61 5.07

* Includes Rs. 2.07 Lakhs paid to erstwhile auditors of the Company.
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Note -19 Income Tax

Accounting Policy
Current income |ax

Tax expense for the year comprises current and deferred tax. The tax currently payable is based on taxable profit for the year. Taxable
profit differs from net profit as reported in the statement of profit and loss because it excludes items of income or expense that are
taxable or deductible in other years and it further excludes items that are never taxable or deductible, The Company's liability for
current tax is calculated using the tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting
period.

Current income tax relating to items recognised owtside profit or loss is recognised owtside profit or loss (either in other comprehensive
imcome of in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax retums with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying values of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of the taxable profit and is accounted for using the balance
sheet liability model. Deferred tax liabilitics are penerally recognised for all the taxable temporary differences. In conirast, deferred
assets are only recognised o the extent that is probable that future taxable profits will be available against which the temporary
differences can be utilised.,

The carrying amount of deferred income tax assets is reviewed at each balance sheer 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 income tax asset to be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the balance sheet date,

Deferred tax relating to items recognised outside profit or loss is recognised owtside profit or loss (either in other comprehensive income
or in equity), Deferred tax items are recognised in correlation to the underlying transaction either in OC1 or directly in equity.

Deferred tax assets and deferred tax liabilities are ofTset if a legally enforceable nght exists to set off current tax assets against current
tax labilities and the deferred taxes relate to the same taxable entity and the same taxation authority,

Rs. In Lakhs
Particulars For the year ended| For the year ended
March 31, 2019 March, 2018

Current tax
In respect of the current year = -

Deferred tax
In respect of the current year & .

Total income tax expense recognised in the current year - -
Note: During the year ended March 31, 2019 and March 31, 2018 the company did not have taxable profits and book profits,
Accordingly. the Company has not accrued current tax / deferred tax.

The income tax expense for the year can be reconciled to the accounting profit as follows

Rs. In Lakhs

Particulars For the year ended| For the year ended
March 31, 2019 March, 2018
ProfitiLoss) for the year (173.56) {39293
income fax expense calcuiated at 27 82%; (Z017-2018: 37 55%) (48.25) (164.93)
Effect of expenses that are not deductible in determining taxable profit 318.39 171.45
Effect of concessions {other allowances) (598.28) {480.80n
Effect of unused tax losses and tax offsets not recognised as deferred tax asset 328.17 474.30
Income tax expense recognised in profit or loss = .

The tax rate used for the FY 2018-2019 and FY 2017-2018 reconciliations above is the corporate tax rate of 27.82% and 27.55 % { as

turmover less than Rs 25,000 lakhs) payable by corporate entities in India on taxable profits under the Indian tax law.

A
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Note -20 Deferrved tax balance

The following 15 the analysis of deferred tax assets! (Habilities) presented in the balance sheet

Rs. in Lakhs
Particulars As at As
March 31, 2019 March 31,2018
Deferrad tax assets - -
Deirred tax liabil E -
Rs. in Lakhs
2018-19 Opening balance | Recognised in profit | Recognised in other Recognised Closing
or loss comprehensive divectly in equity Balance
income
Deferred tax assets/ (liabilities) in relation to:
Dnfference in the witten down value of property plant and {306.42) {285 74 - - (592 15)
equipment
Provi for doubtful debts and ad - 551 - - 551
Sub-Total (306,42) (280,23} = 2 (586.65)
Unabsorbed tax loss and depreciation 489 53 32R1T - - 217.70
Less: Adjustments {Refer Note below) (18310 (47 94) - - 1231.06)
Net Deferved Tax Asset / (Linbility) - = = - -
Rs, in Lakhs
2017-18 Opening balance | Recognised in profit | Recognised in other Recognised Closing
or loss comprehensive | divectly in equity Balance
income
Deferrved tax assets/ (liabilities) in velation to:
Difference in the wnitten down value of fixed assets - (306,42) - - (306.42)
P for doubtful debts and ad - - - - -
Adj for other disall = - = E
Sub-Total - (306.42) . - {306.42)
Unabsorbed rax loss and depreciation 489.53 - - 48953
Less: Adjustments {Refer Note below) - {8311 - - (183,11}
Net Deferred Tax Asset / {Liability) - - - - -

The Company has deferred tax assats refaung to provision for doubtivl debis and advances, employee benefits and centan other temporary differences which is

In the

1 of dl

partially offset by difference in the written down value of p
is more fikely than not that some portion or all of the defermed tax assets will not be realized must be

y, plant and

dered. The ul

| tax assets, the likelihood of whether it
Gt o ik

i tax assets is

dependent on the generation of future taxable income during the peniods in which temporary difference become deductible. As the Company is in the process of

establishing a trend of taxsble profits and ¢

tdering the ab of

Rs 231.06 Lakhs and Rs. 183,11 Lakhs as of March 31, 2019 and March 31, 2018.

inty of future taxable profits, the Company has not recogmsed deferred tnx nsset of
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Note -21: Disclosures required under section 22 of the Micro, Small and Medium Enterprises Development Act,
2006

Rs. in Lakhs

Particulars As at As at
March 31, 2019 March 31, 2018

(i) Principal amount remaining unpaid to any supplier as at the end of] - -
accounting year

(11) Interest due thereon remaining unpaid to any supplier as at the end of the - -
accounting year

(iii) The amount of interest paid by the buyer in terms of section 16 of the - -
Micro, Small and Medium Enterprises Development Act. 2006 (27 of 2006),
along with the amount of the payment made to the supplier beyond appointed
day during each accounting year

(iv) The amount of interest due and payable for the period of delay in making - -
payment (which has been paid but beyond the appointed day during the year)
but without adding the interest specified under the Miecro, Small and Medium
Enterprises Development Act, 2006

(v) The amount of interest accrued and remaining unpaid at the end of the - -
accounting year

(vi) The amount of further interest remaining due and payable even in the - -
succeeding years, until such date when the interest dues above are actually paid
to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act, 2006

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of
information collected by the management,

Note - 22: Details of leasing arrangements

The Company has taken certain premises on operating lease which are cancellable at the option of the lessee. Details of rent
paid during the year and future minimum lease rentals are as follows:

Rs. In Lakhs
For the year ended| For the year ended
Particulars March 31, 2019 March 31,2018
Rent paid during the year 0.13 0.12

Note -23 : Capital management

The Company manages it's capital to ensure that 1t will be able to continue as a going concermn while maximising the retum

to stakeholders through equity and internal accumulations.

The capital structure of the Company consists of long term borrowings and working capital borrowings (borrowings as
detailed in notes 11 offset by cash and bank balances) and total equity of the Company.

The Company is not subject to any extemally imposed capital requirements.

The Company's Management reviews the capital structure of the Company on a need basis when planning any expansions
and growth strategies.
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Note - 24: Financial Instruments

(i) Categories of financial instruments

The carrying vialue of financial nstruments by categones as at March 31, 2019 and March 31, 2018 are as follows
Rs. In Lakhs

Particulars Carrying Value Fair Value
Asat Asat As at Asat

March 31, 2019 | March 31, 2018 | March 31, 2019 | March 31,2018
Financial assets
Measured at amortised Cost
Trade receivables 81188 1.564 59 81188 1.564.39
Cash and cash equivalents 307 : ol 41 307 35 6] 41
Total assets 1,119.23 1,626.00 1,119.23 1,626.00
Finanecial Liabilities
Measured at amortised cost
Borrowings 35,161 79 346 26 35,161.79 34,046 26
Trade payables 3278 11058 3978 119 58
Other financial habhites 351 08 267373 551 108 267373
Total liabilities 35,752.65 36,839.57 35,752.65 36,839.57

The Management assessed that the far value of cash and cash equivalents, trade recemvables, loans, borrowings, trade pavables and other financial assets and habihities
approximate their carrying amounts largely due to the short term matunties of these mstruments

he fair value of the financial assets and habihties s ncluded at the amount at which the instrument could be exchanged m a current transaction hetween willing parties,
other than m a forced or hquidation sale

I'he followmng methods and assumptions were used to estimate the far value amortised cost

a) Long-term fixed-rate recevablesborrowings are evaluated by the Company based on parameters such as interest rates, individual ereditworthness of the customer and the
risk characteristics of the financed project Based on this evaluation. allowances are taken into account for the expected credit losses of these receivables

b} Fair values of the Company’s mterest-bearmg borrowmngs and loans are determined by using discounted cash flow (DCF) method usimg discount tate that reflects the
1ssuer’s borrowini rate as at the énd of the reporting peniod The own non- performance risk as at March 31, 2019 was assessed to be insignificant

(i) Market Risk

Market risk 15 the nsk that the far value of future cash flows of a financial instrument will Auctuate becanse of changes m market prces Market nisk compnises of three
types of nisk currency nisk, nterest rate nsk and equaty price nsh. There has been no change to the Company's exposure to market nisks or the manner i which these nsks
are bems managed and measured . The company has not entered mto derivative inancial mstruments contract activities and hence doesn't expose primanly to the financial
risks of changes i foretgn curmency exchange rates

(iii) Interest rate risk management
Interest rate risk 15 the risk that the future cash flows of warranty provisions wall fluctuate because of changes in market mterest rates
The Company's exposure 10 mterest rates on fimancial habiines are detarled in the Ligundity risk management

The Company does not have any derivative imstruments as at the end of the reporting pertod  The Company 15 not exposed to an interest rate risk mainly on account of funds
borrowed at fixed mterest rates  These borrowmngs are short term m nature and are for pereds rangme upto 90 days

{iv} Credit risk management

Credi nisk 5 the nsk of financial loss to the Company 1 a customer or counterpany to a financial nstrument fails to meet s contractual obligations, and anses poncipally
from the Company’s recervables from eustomers Credit nsk arises from cash held with banks and financial mstiunons, as well as eredit exposure to clients, meludng
outstanding aceounts recervable. The maximum exposure to credit sk 15 equal to the carmyng value of the financial assets. The objective of managing counterparty credit
risk 15 to prevent losses i financial assets The Company assesses the credit quality of the counterparties, taking mto account their fimancial position. past experience and
other factors

Trade and other receivables
The Company's exposure to credit nisk 15 influenced mamly by the individual chargctertstics of each customer The demographies of the customer, mcluding the default nisk
of the ndustry and country in which the customer operates, aiso has an mfluence on credit risk assessment

The following table gives detands i respect of revenues generated from top customer and top 2 cusioniers

s, in Lakhs

Farticulars For the year For the year
ended March 31, | ended March 31,
2019 2018
Revenue from top customer 306004 L&kl 61
Revenue from second top customer 133365 203086
Revenue from top 2 customers 4,499,689 1,834.57

Tweo customers accounted for [00% of the revenue for the vear ended March 31, 2019 and March 31, 2018

Ihe Tollowing table gives details in respect of recervables due from tep customer and top 2 customers

Rs. in Lakhs

Particulars As at March 31, | As at March 31,
201% 2018
Recervable from top customer 31802 1,341 63
Recewable from second top customer 4593 Bo 223196
Recewable from top 2 customers 811.88 1,564.59

Two customers accounted for [00% of the recervables as at March 31, 2019 and Mareh 31, 2018
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(vi} Liguidity risk 2 t

Liquidity risk 15 the risk that the Company will not be able to meet its financial obligations as they become due The Company's principal sources of hquidity are cash and
cash equivalents, working capital borrowings, the cash flow that is zenerated from operations and proceeds of maturing Ainancial assets The Company believes that the
working capital 15 sufficient to meet its current requirements  Accordingly, no liquidity nisk 15 perceived

Rs. in Lakhs
Particulars As at March 31, 2019 As at March 31, 2018
Less than 1 1-5 years More than 5 | Less than 1 year 1-5 years More than 5
year yeuars years

Cash and cash equivalents 307.35 - - 6] 41 - 3
Trade receivables (non-interest bearing) 211.88 - - 1,564 59 " -
Total 1,119.23 = - 1,626.00 - -
The table below provides details regarding the contractual maturities of financial liabilities as at March 31. 2019

Rs, in Lakhs
Particulars Carrying Due in Due in Due in Due in Due after  |Total contracted

amount 15t year 2nd year 3rd year 3rd to 5th year Sth year cash flows

Financial Li
Trade payables 3078 3978 - - - - 3978
Borrowings and interest thereon 35,709.19 54740 35.161.79 - - - 3570919
Other financial habilities 3.68 368 - - - - 368
The table below provides details regarding the contractual maturities of financial liabilities as at March 31, 2018

Rs. in Lakhs
Particulars Carrying Due in Due in Due in Due in Due after  |Total contracted

amount st year 2od year Jrd year 3rd to 5th year Sth year cash flows

Financial Liabilities
Trade payables 11953 11958 - - - - 119.58
RBorrowings and interest thereon 3433202 833576 - 2599 26 - - 3433202
Other financial liabilities 238797 238797 - - - - 238797

Note -25: Segment Information

The Company has only one reportable busimess segment, which 1s generation and supply of power and operates only in India. There are no customers/assets that are located
outside India.

Based on the "management approach” as defined i Ind-AS 108 - Operating Segments, the Chief Operating Deaision Marker (CODM) evaluates the Company's performance
and allocates resources based on an analysis of various performance indicators by the overall business sezment. i & seneration and supply of power

All the allocation of resources and profitability of the business 1s evaluated by CODM on an overall basis, with evaluation into individual categories to understand the reasons
for vanations, no separate seaments have been identified. Accordingly no additional disclosures has been made for the I revenue, tal results and the
sezmental assets and habilines
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Note -26: Earnings Per Share

Accounting Policy

Basic ¢amings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted
average number of equity shares outstanding during the period. Diluted earnings per equity share is computed by dividing the net profit
attributable to the 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. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair
value (iethe average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the
beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for each period presented.

in Rs.
. For the year ended For the year ended
Particulars March 31, 2019 March, 2018
Basic earnings/ (loss) per share (17.36) (59.29)
Diluted earnings/ (loss) per share {17.36) (59.29)

Note -26.1 : Basic Earnings Per Share

The Eamings and weighted average number of equity shares used in the calculation of basic earnings per share are as follows:

Particulars For the year ended For the year ended
March 31, 2019 March, 2018
Profit / (loss) for the period attributable 1o Shareholders of the Company (Rs. In Lakhs) (173.56) (592.93)
Profit / (loss)Loss used in the calculation of basic earnings per share (Rs. In Lakhs) (173.56) (592.93)
Weighted average number of equity shares for the purposes of basic earnings per share 1,000,000 1,000,000

Note -26.2 Diluted Earnings Per Share

The Earnings and weighted average number of equity shares used in the calculation of diluted earnings per share are as follows:

Particulars For the year ended For the year ended
March 31, 2019 March, 2018

Profit / {loss) lor the period attributable to (173.56) {592.93)
Shareholders of the Company (Rs. In Lakhs)
Profit / (loss) used in the calculation of (173.56) (592.93)
diluted earnings per share (Rs. In Lakhs)
Weighted average number of equity shares 1,000,000 1,000,000
for the purposes of diluted earnings per share

The Company does not have any outstanding equity instruments which are dilutive.
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Note - 27: Related Party Disclosure

Note - 27.1: Names of Related parties and relationships:

Ultimate Holding Company

The Tata Power Company Limited

Holding Company

Tata Power Solar Systems Limited

Fellow Subsidiary

Tata Power Renewal Energy Limited

Key Management Personnel

-

Mr. Mahesh Paranjpe- Chairman and Director

Mr. Nandakumar 8. Tirumalai - Director (upte May 31.2018)
Mr. Rahul Chandrakant Shah - Director (upto June 18.2018)

Mr. )V Patl - Director (w.e.f July &, 2018)

Mr. ¥ogesh Kumar Agarwal - Director (w.e £ July 6, 2018 upto November 28, 2018}
Mr. Ashish Khanna - Chairman & Director (upto July 9, 2018)
Mr. Vidyvadhar Hart Wagle - Director (upto July 9. 2018)

Mr CGautam Attravanam - Director (w.e f November 28, 2018)
Mr. Arulkumar S Pudur - Chief Executive Officer

Mr Satish Gupta - Chief Finaneial Officer
M
Mr. Amey Navak - Company Secretary

73

Meha Malik - Company Secretary (upto August 1, 2018)

Note -27.2: Transactions during the year

Rs. In Lakhs
Holding Company Fellow subsidiaries
Particulars For the year ended | For the year ended | For the yvear ended For the year ended
March 31, 2019 March, 2018 March 31,2019 March, 2018
1{Rent Paid
Tata Power Solar Systems Limited 013 0.12 - -
2|Interest paid
Tata Power Solar Systems Limited 15.09 92 52 - -
Tata Power Renewal Energy Limited - - H36.00 31605
3|Other finance charges paid
The Tata Power Company Limited 2475 19.91 - -
4| Purchase of Property, Plant and Equipments
Tata Power Solar Systems Limited - 3117084 - -
5| Repairs and maintenance - Machinery
Tata Power Solar Systems Limited 34195 90.92 - -
6|Lopan taken during the vear
Tata Power Solar Systems Limited 1.998.65 5.967 83 - -
7|Loan repaid during the year
Tata Power Renewal Enerzy Limited - - - 7,950 00
l'ata Power Solar Systems Limited 2098 65 7.812 83 - -
8| Reimbursement of expenses
Tata Power Solar Systems Limited - 575 - -
Note -27.3: Balance Qutstanding as at year end
Hs. In Lakhs
Holding Company Fellow subsidiaries

Particulars For the vear ended | For the vear ended | For the year ended For the year ended
Mareh 31, 2019 March, 2018 March 31, 2019 March, 2018

1Creditors for capital supplies and services

Tata Power Solar Systems Limited - 2,369 56 - -
2iTrade payables

The Tata Power Company Limited 5.69 19.07 - -

Tata Fower Soiar Systems Limited 2302 57,33 - -
3|L.oan Balance Payable

I'ata Power Solar Systems Limited - 10000 :

Tata Power Renewal Energy Limited - - 7.950.00 7.950.00
4|Interest Payable

Tata Power Solar Systems Limited - 1.32 - -

Tata Power Renewial Energy Lunited - 54740 284 44

Note - 27.4: Other transactions and balance outstanding

I'he Company had received an open Corporate Guarantee Irom The Tata Power Company Limited, the Parent Company, for a maximum borrowing of Rs
30,000 Lakhs (as at March 31, 2018- Rs. 30000 Lakhs) at any pont m time. The Company has utilised the Corporate Guarantee given against various
borrowings during the vear with a maximum outstanding amounting to Rs 27211 79 Lakhs (as at March 31, 2018- Rs 25996 26 Lakhs) at any point in
time The Corporate Guarantee utilized and outstanding as at March 31, 2019 is Rs. 27,211 79 Lakhs (as at March 31, 2018- Rs. 25.996.26 Lakhs)

enhgaluru ]

j @




Chirasthaayee Saurya Limited
Notes to the financial statements for the year ended March 31, 2019
CIN:U40101 KA2016PLC094100

Note -28:

During the year ended March 31, 2019, the Company has incurred loss of Rs 173.55 lakhs and has accumulated defecit reserves of Rs 838.48 lakhs. However,
the Company has met all its obligation as at balance sheet date. Based on its business plan and support letter from holding company, the Company believes that
it would be able to make sufficient profits and meet all it obligations as and when arise,

Note -29: Significant Events after the Reporting Period
There were no significant adjusting events that occured subsequent ti the reporting period other than the events disclosed in the relevant notes.

Note - 30: Approval of financial statements
The financial statements were approved for issue by the Board of Directors on April 16, 2019,

Note - 31: The previous year's figures have been regrouped’ reclassified, wherever necessary to conform to current year's classification.
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