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BOARD’S REPORT

To,
The Members
SKI-CLEAN ENERGY PRIVATE LIMITED

Your Directors have pleasure in presenting their First Annual Report together with the

Audited Balance Sheet and Statement of Profit and Loss for the Financial Year ended on
March 31, 2023 and the report of the Auditors thereon.

1. FINANCIAL & OPERATING RESULTS
Your Company is a newly incorporated Company. The company is yet to commence
its business activities. The Company is in its initial stage where the expenses form the
major part of Profit and Loss a/c. Thereby, there is loss of Rs. 3,47,988/- during the
year ending March 31, 2023.

Your Directors feel happy to inform you that the Company’s business activities shall
commence soon.

DIVIDEND
Due to losses, the company does not propose any dividend during the current year.

TRANSFER TO RESERVES

The Company has not transferred any amount to General Reserve during the Financial
Year 2022-23.

2. PROJECTS OVERVIEW

The Company is in the process of identifying land parcels and key off takers for power
produced through solar and wind hybrid project.

3. SHARE CAPITAL

The authorized share capital of the company as on March 31, 2023 is Rs. 2,00,00,000/-
(Rupees Two Crore Only) divided into 20,00,000 (Twenty Lakh) Equity Shares of Rs.
10/- each.

The paid-up share capital of the Company as on March 31, 2023 is Rs. 5,00,000/-
(Rupees Five Lakhs Only) comprising of 50,000 equity shares of Rs. 10/- each. The
Company has only one class of equity shares having a face value of Rs. 10/- each. During
the year under review, there were no changes in the Share Capital of the Company.

During the year under review, the Company has neither issued equity shares w h
differential voting rights nor granted stock options or sweat equity. 7
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. LOANS, GUARANTEES AND INVESTMENTS

During the year under review, there were no loans, guarantees or investments made
by the Company under Section 186 of the Companies Act, 2013 and hence the said
provision is not applicable.

. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All Related Party transactions that were entered during the year under review were
in ordinary course of business and were on arm’s length basis, pursuant to the
provisions of Section 188(1) of the Companies Act, 2013 and Rule 8(2) of the
Companies (Accounts) Rules, 2014. Your Directors draw attention of the Members to
Note no. 15 of the Financial Statements which sets out related party transaction
disclosures.

. DEPOSITS

Pursuant to Section 73 of the Companies Act, 2013, the Company has not accepted the
deposits during the year under review.

. HOLDING COMPANY:
SKI-Clean Energy Private Limited is a subsidiary of IRM Energy Limited.
. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:

Your Company does not have any subsidiary, joint venture or associate Company for
the Financial Year ended on March 31, 2023.

. AUDITORS

Statutory Auditors

Mukesh M. Shah & Co., Chartered Accountants were appointed as the First Auditor of
the Company in the first board meeting of the Company, to hold the office of the
Statutory Auditors of the Company from the conclusion of the first Board Meeting until
the conclusion of the ensuing Annual General Meeting and to conduct the Statutory
Audit for the period ended March 31, 2023 on such remuneration as may be fixed by
the Board of Directors of the Company in consultation with the Auditors.

The Board recommends the appointment of Mukesh M. Shah & Co., Chartered
Accountants (FRN:106625W) as Statutory Auditor of the Company for a term of five
years starting from the conclusion of the ensuing Annual General Meeting held until
the conclusion of the sixth consecutive Annual General Meeting of the Shareholders of
the Company for your approval.




10.

11.

The Company has received a certificate from them to the effect that their re-
appointment, if made, would be within the limits prescribed under section 141(3) of
the Companies Act, 2013.

The Statutory Auditors Report for the financial year ended on March 31, 2023 does not
contain any qualifications, reservations or adverse remarks on the financial

statements of the Company.

Secretarial Audit

Section 204 of the Companies Act, 2013 relating to Secretarial Audit is not applicable
to the Company. Therefore, the Company is not required to obtain Secretarial Audit
Report in Form No. MR-3 pursuant to section 204(1) of the Companies Act, 2013 and
rule (9) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014.

Cost Records and Audit

Maintenance of cost records and requirement of cost audit as prescribed under the
provisions of Section 148(1) of the Companies Act, 2013 are not applicable for the
business activities carried out by the Company.

DETAILS OF FRAUDS REPORTED BY AUDITORS

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

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

During the year under review, there were no changes in the composition of the Board
of Directors of the Company.

After the year under review, Mr. Rabindra Nath Nayak (DIN: 02568070) was
appointed as an Additional Independent Director for a period of five years with effect
from June 27, 2023, by the Board of Directors in its Meeting held on June 27, 2023,
subject to approval of members of the Company. He shall hold office as an Additional
Director till the date of ensuing Annual General Meeting and is eligible for appointment
as a Director.

Therefore, the Board recommends the appointment of Mr. Rabindra Nath Nayak as an
Independent Director for a period of five years with effect from June 27, 2023 for the
consideration of the Members of the Company at the ensuing AGM.

The Board is of the opinion that Mr. Rabindra Nath Nayak possesses requisite
qualification, experience, expertise and holds high standards of integrity.

Pursuant to the requirement of Section 149 of the Companies Act, 2013 read with
Companies (Appointment and Qualification of Director) Rules, 2014, Mr. Rabifigta
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Nath Nayak, Independent Director, has submitted the declaration of independence
stating that he meets the criteria of independence as set out in the Companies Act,
2013.

Based on the confirmations received from the Directors, none of the Directors are
disqualified from appointment under Section 164 of the Companies Act, 2013.

12. MEETINGS OF THE BOARD OF DIRECTORS

Regular meetings of the Board are held to discuss and decide on various business
strategies, policies and other issues. During the year, three meetings of the Board of
Directors were convened. The intervening gap between two consecutive meetings was
not more than one hundred and twenty days.

Date of Board Meeting Total No.

07-10-2022 of

Name of Director - - .
(First Board meeting | 34 11 7025 | 09-03-2023 | Meetings
within 30 days of attended
incorporation)

Mr. Karan Kaushal V V v 3/3

Mr. Harshal Anjaria vV v v 3/3

Mr. Bakul Pandya N V V 3/3

13. DIRECTORS’ RESPONSIBILITY STATEMENT

In terms of Section 134 (3)(c) of the Companies Act, 2013, in relation to financial
statements of the Company for the year ended March 31, 2023, the Board of Directors
state that:

i. the applicable Accounting Standards have been followed in the preparation of the
financial statements and there are no material departures from the said standards;

ii. reasonable and prudent accounting policies have been used in the preparation of
the financial statements and that they have been consistently applied and that
reasonable and prudent judgments and estimates have been made in respect of
items not concluded by the year end, so as to give a true and fair view of the state of
affairs of the Company as at March 31, 2023 and of the profit for the year ended on
that date;

iii. Proper and sufficient care has been taken for maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

iv. The financial statements have been prepared on a going concern basis;

v. proper internal financial controls were in place and were adequate and operating
effectively; and




vi. Proper systems to ensure compliance with the provisions of applicable laws were
in place and were adequate and operating effectively.

14. DISCLOSURE OF THE COMPOSITION OF THE AUDIT COMMITTEE AND

15.

16.

17.

18.

19.

PROVIDING VIGIL MECHANISM

The provisions of Section 177 of the Companies Act, 2013 read with rule 6 and 7 of the
Companies (Meetings of the Board and its Powers) Rules, 2013 is not applicable to the
Company.

NOMINATION AND REMUNERATION COMMITTTEE
The Company is not required to constitute Nomination and Remuneration Committee
pursuant to section 178 of the Companies Act, 2013 read with rule (6) of the

Companies (Meetings of Board and its Powers) Rules, 2014 as the said provisions are
not applicable to the Company.

RISK MANAGEMENT FRAMEWORK

The Company has no risk management policy and no formal committee is constituted
for this purpose.

CORPORATE SOCIAL RESPONSIBILITY

For the year under review, the Company do not fall under any criteria specified in sub-
section (1) of section 135 of the Companies Act, 2013.

BOARD EVALUATION
The provisions under section 134(3)(p) of the Companies Act, 2013 read with Rule 8
(4) of the Companies (Accounts) Rules, 2014 relating to Board Evaluation are not

applicable to the Company.

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

A) Conservation of Energy: Nil
B) Technology Absorption: Nil
C) Foreign Exchange earnings and outgo: Nil

The Company has no foreign exchange earnings and no outgo transactions of during
the current financial year




20. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR

COURTS:

There are no significant and material orders passed by the Regulators / Courts which
would impact the going concern status of the Company and its future operations.

21. DISCLOSURES PURSUANT TO THE SEXUAL HARASSMENT OF WOMEN AT THE

22.

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

During the year under review, no complaint was received on Sexual Harassment.
During the year, Internal Complaints Committee has not been constituted due to

having less than ten workers.
COMPLIANCES
The Company has complied with all the statutory requirements and framed requisite

policies and procedures, in accordance with the provisions of the Companies Act,
2013 and the rules formed thereunder.

23. MATERIAL CHANGES, TRANSACTIONS AND COMMITMENTS

There has not been any material change or commitment affecting the financial
position of the company which has occurred between the end of the financial year of
the company to which this financial statement relates and the date of this report.

24. ACKNOWLEDGEMENT

Your Directors take this opportunity to express their sincere thanks to the Financial
Institutions, Banks and Government Agencies, for their support and co-operation.
Your Directors also acknowledge the trust reposed in the company.

Registered Office: BY ORDER OF THE BOARD
3rd Floor, Block - 8, Magnet Corporate For, SKI-Clean Energy Private Limited
Park, Nr. Sola Bridge, S. G. Highway,

Ahmedabad - 380054, Gujarat.

AR
V.
Date: June 27, 2023 M E Z‘F
Place: Ahmedabad Karan Kaushal Harshal Anjaria
Director Director

DIN: 08499095 DIN: 08488011




'MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS
INDEPENDENT AUDITOR’S REPORT

To the Members of Ski Clean Energy Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the financial statements of Ski Clean Energy Private Limited (“the Company”), which
comprise the balance sheet as at 31st March 2023, the statement of Profit and Loss (including other
comprehensive income), the statement of changes in equity and the statement of cash flows 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 standalone financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (‘Ind AS’) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31st March, 2023, and profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

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

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s Report and Other Relevant Information contained
therein, but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to reportin this regard.

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in
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MUKXESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

Responsibilities of Management for the Financial Statements

The accompanying Financial Statement have been approved by the Company’s Board of Directors. The
Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation and presentation of these standalone financial statements that give a true
and fair view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis 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 Financial Statements

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

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

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

b) Obtain an understanding of internal control relevant to the audit in order to design audit

;{ * Ihmbawndl’
; W2\ phmedabad-15
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls;

c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

d) 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 material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern;

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

f) Obtain sufficient appropriate audit evidence regarding the financial information of the Company
to express an opinion on the Standalone Financial Statements.

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

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 cantrol that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

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

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

Further to our comments in Annexure A, as required by Section 143(3) of the Act, we report that, to
the extent applicable, that:

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

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

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

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

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

f)  The provisions of Section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended March 31, 2023;

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

i The Company has no pending litigations on its financial position in its financial
statements.

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

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

iv. (a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the company to or in any
other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

(b) The management has represented that, to the best of its knowledge and belief, no
funds have been received by the company from any persons or entities, including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based onsuch audit procedures that we have considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representations given under (a) and (b) above, contain any material mis-
statement.

V. There was no dividend proposed in the previous year, which required to be declared
and paid during the year by the company is in compliance with section 123 of the
Companies Act, 2013

Vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), for
maintaining books of account using accounting software which has feature of
recording audit trail (edit log) is applicable with effect from April 1, 2023 to company
which are incorporated in India, and accordingly, reporting under clause(g) of rule 11
of the Companies (Audit and Auditors) Rule, 2014 (as amended), is not applicable for
the financial year ended 31, 2023.

For Mukesh M. Shah & Co.,
Chartered Accountants
Firm Registration No.: 106625W

g .
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Cham 7Sy
i ey
* )
Am Sad-

Harsh P. Kejriwal s
Partner

Membership No.:128670
Place: Ahmedabad

Date: 30/05/2023

UDIN: 23128670BGWGQI8011
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

“Annexure — A” to in the Independent Auditors’ Report

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the
standalone financial statements for the year ended March 31, 2023.

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
financial statements of the Company and taking into consideration the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit,
we report that:

1.  The Company does not have any fixed assets (property, plant and equipment and intangibles).
Accordingly, the provisions of clause 3(i) of the order are not applicable.

2 The Company does not have any inventory. Accordingly, the provisions of the clause 3(ii) of the
order are not applicable.

3. The Company has not provided loans, advances in nature of loan, stood guarantee or provided
security to a company, firms, limited liability partnerships or any other parties. Accordingly, the
requirement to report on clause (iii) (a) to (f) of the order is not applicable.

4. In our opinion and according to the information and explanations given to us, the Company has
not given any loans, guarantees or security or made any investments to which provisions of
section 185 and 186 of the Act is applicable, and accordingly paragraph 3 (iv) of the Order is not
applicable to the Company.

5. The Company has not accepted any deposits from the Public within the meaning of the
provisions of section 73 to 76 or any other relevant provisions of the Act and the rules framed
thereunder, to the extent applicable, accordingly, the requirement to report on clause 3(v) of
the order is not applicable to the company.

6. The provisions of section 148 (1) of Companies Act, 2013 with regard to maintenance of cost
records are not applicable to the Company, accordingly, the requirement to report on clause
3(vi) of the order is not applicable to the company.

7. (@) According to the information and explanations given to us and on the basis of our
examination of the books of account, the company has been generally regular in depositing
undisputed statutory dues including Goods and Service Tax, Provident Fund, Employees’
State Insurance, Income-tax, Sales-tax, Service tax, Custom duty, Excise duty, Value added
Tax, Cess and any other material statutory dues during the year with the appropriate
authorities. Moreover, as at March 31, 2022, there are no such undisputed dues payable
for a period of more than six months from the date they became payable.

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

10.

11

12.

13.

14,

15

(b) There are no dues outstanding in respect of income- tax, sales-tax, service- tax, duty of
customs, duty of excise and value added tax on account of any dispute.

According to the information and explanations given to us, there were no transactions relating
to previously unrecorded income that were surrendered or disclosed as income in the tax
assessments under the Income Tax Act, 1961 (43 of 1961) during the year.

The Company has no borrowing from any bank or financial institution, Accordingly, the
requirement to report on clause 3(viiii)(a) to (f) of the Order is not applicable to the Company.

(a) The Company did not raise any money by way of initial public offer or further public offer
(including debt instruments);

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year;

(a) According to the information and explanations given to us, no fraud by the Company or on
the Company by its officers or employees has been noticed or reported during the course
of our audit.

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

(c) According to the information and explanations given to us, there were is no whistle blower
complaints received by the Company during the year.

In our opinion and according to the information and explanations given to us, the Company is
not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable to the
Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with section
188 of the act where applicable.

In our opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit as per provision of the companies Act, 2013.;

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors
or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable to
the Company.

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

15. (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act 1934. Accordingly, the reporting under clause 3(xvi)(a) of the order is not
applicable to the company.

(b) The Company has not conducted non-banking financial activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the order is not applicable to the
company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulation made by
the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the order is
not applicable to the company.

(d) Based on the information and explanation provided by the management of the company,
the group does not have any CICs, which are part of the group. Accordingly, the reporting
under clause 3(xvi)(b) of the order is not applicable to the company.

16. According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has incurred cash loss of Rs. 3.54 million during the year;

17. There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.;

18. On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall due.

19. The Company was not having net worth of rupees five hundred crore or more, or turnover of
rupees one thousand crore or more or a net profit of rupees five crore or more during the
immediately preceding financial year and hence, provisions of Section 135 of the Act are not
applicable to the Company during the year. Accordingly, reporting under clause 3(xx) of the
Order is not applicable for the year.

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in

7% Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015



MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

20.  According to the information and explanations given to us, company is not required to prepare
consolidate financial statement Accordingly, paragraph 3(xxi) of the Order is not applicable to
the Company.

For MUKESH M. SHAH & CO.
Chartered Accountants
Firm Registration No.: 106625W

W%

Harsh P. Kejriwal

Partner

Membership No.: 128670
Place: Ahmedabad

Date: 30/05/2023

UDIN: 23128670BGWGQI8011
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SKI-CLEAN ENERGY PRIVATE LIMITED
BALANCE SHEET AS AT MARCH 31, 2023

{All amounis are in Indian Rupees)

Particulars

Note No.

As AT March 31,
2023

ASSETS

Non-current assets

a) Property, plant and equipment
b) Capital work-in-progress

c) Investment property

d) Intangibles assets

e) Financial assets

(i) Investments

(ii) Bank balances

(iii) Loans

(iv) Other financial assets
f) Deferred tax assets (net)

q) Other non-current assets

Current assets

a) Inventories

b) Financial assets

(i) Investments

(i) Trade receivables

(iii) Cash and cash equivalents
(iv) Bank balances other than (jii) above
(v) Loans

(vi) Other financial assets

c) Current tax assets

d) Other current assets

Total Assets
EQUITY AND LIABILITIES

Equity

a) Equity share capital
b) Other equity
Total equity

Liabilities
Non-current liabilities
a) Financial Liabilities
(i) Borrowings
(i) Trade payables
(A) total outstanding dues of micro enterprises and small enterprises;

(B) total outstanding dues of creditors other than micro enterprises and small enterprises

(iif) Other financial liabilities
b} Provisions

c) Deferred tax liabilities (Net)

d) Other non-current liabilities

Current liabilities
a) Financial Liabilities
() Borrowings
(if) Trade payables
(A) total outstanding dues of micro enterprises and small enterprises;
(B) total outstanding dues of creditors other than micro enterprises and small enterprises
(iii) Other financial liabilities
b) Other current liabilities
¢ ) Provisions
d) Current tax liabilities (Net)

Total Equity and Liabilities

tn

10

5,00,000
(4,48,208)

51,792

The accompanying notes are part of the financial statements

As per our report of even date
For Mukesh M Shah & Co.

Chartered Accountants
Firm Registration No: 106625W

. .
|  Meritage
! Ehaﬁlb?"t
H={ pehruNagah
i Ambawadl
Harsh Kejriwal Anmedabad-1

Partner
Membership Number : 128670

Ahmedabad, Dated : 30th May,2023

Karan Kaushal
Director

DIN : 08495095
Ahmedabad, Dated : 30th May,2023

V.

Harshal Anjaria
Director
DIN : 08488011




SKI-CLEAN ENERGY PRIVATE LIMITED

PROFIT AND LOSS STATEMENT FOR THE PERIOD FROM SEPTEMBER 21, 2022 TO MARCH 31, 2023

(All amounts are in Indian Rupees)

For the period

Particulars Note No. ending March 31,
2023
REVENUE :
Revenue from Operations -
Other Non-operating Income -
EXPENSES :
Cost of Material Consumed .
Changes in inventories of finished goods work-in-progress and Stock-in-Trade =
Employee Benefits Expense =
Finance Costs 7
Depreciation and Amortisation expense .
Other Expenses 11 3,78,481
3,78,481
Profit/(loss) before Tax (3,78,481)
Tax Expense 12 (30,493)

- Current Tax ’

- Deferred Tax (30,493)
Profit/(loss) for the period (3,47,988)
Other Comprehensive income =
Total comprehensive income (3,47,988)

Earnings/(deficit) Per Share (Face Value of Rs. 10 each)

Basic

Diluted

(6.96)
(6.96)

The accompanying notes are part of the financial statements

As per our report of even date

For Mukesh M Shah & Co.
Chartered Accountants
Firm Registration No‘: 1.06525W

Ha
Partner

Membership Number : 128670
Ahmedabad, Dated : 30th May,2023

Kejriwal

For and on behalf of the Board

femrte o3

Karan Kaushal
Director
DIN : 08499095

Ahmedabad, Dated : 30th May,2023

Harshal Anjaria
Director
DIN : 08488011




SKI-CLEAN ENERGY PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE PERIOD FROM SEPTEMBER 21, 2022 TO MARCH 31, 2023

(All amounts are in Indian Rupees)

Particulars

For the period ending
March 31, 2023

A. Cash flow from operating activities

Net Profit/(loss) before tax and extraordinary items (3,78,481)
Operating profit/(loss) before working capital changes (3,78,481)
(Increase)/Decrease in Other Assets (12,599)
(Increase)/Decrease in Trade Receivable -
(Increase)/Decrease in Inventories
Increase/(Decrease) in Other Financial Liabilities
Increase/(Decrease) in Other Current Liabilities 34,963
Increase/(Decrease) in Trade Payables 4
Cash generated from/(used in) operations (3,56,117)
Direct taxes paid (incl TDS) -
Net cash from/(used in) operating activities (a) (3,56,117)
B. Cash flow from investing activities
Purchase of Fixed Assets (incl. capital work in progress and Capital Advance) -
Net cash (used in) investing activities (b) -
C. Cash flow from financing activities
Proceeds from equity shares issued 5,00,000
Share issue Cost (1,00,220)
Net cash from financing activities (c) 3,99,780
Net increase / (decrease) in cash and cash equivalents (a+b+c) 43,663
Cash and cash equivalents — opening balance .
Cash and cash equivalents — closing balance 43,663

Notes:

relevant provisions of the Act

2 Cash and cash equivalents at the end of the year include:

Particulars 31-Mar-23
Cash on hand -

Balances with banks in current accounts 43,663
Total 43,663

The accompanying notes are part of the finandal statements

1. The above cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard 7 Cash Flow Statement
notified under section 133 of Companies Act, 2013 (‘Act’) read with Rule 4 of the Companies (Indian Accounting standards) Rules 2015 and the

As per our report of even date
For Mukesh M Shah & Co.
Chartered Accountants

Firm Registration No: 106?25W

e

Harsh Kejriwal
Partner
Membership Number : 128670

Ahmedabad, Dated : 30th May,2023

For and on behalf of the Board

Karan Kaushal
Director
DIN : 08495095

Harshal Anjaria
Director
DIN : 08488011

Ahmedabad, Dated : 30th May,2023
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SKI-CLEAN ENERGY PRIVATE LIMITED

Notes to the Financial Statements

1. Company Information

SKI Clean has been incarporated as subsidiary Enfity of IRM Energy Limited, with objective to set up
renewable power projects for sale of renewable energy/power to large industrial customers and green
hydrogen generating companies.

The financial statements are presented in Indian Rupee (INR) which is also Functional Currency of the
Company and all values are rounded to the nearest Rupee. The financial statements were authorised
for issue by the Board of Directors on 30" May, 2023

2. Basis of Preparation & Measurement

2.1

2.2

23

The financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules as amended from time to time. The
significant accounting policies that are used in the preparation of these financial statements are
summarised below. These accounting policies are consistently used throughout the periods
presented in the financial statements.

Historical cost convention

The financial statements have been prepared on a historical cost convention & on an accrual
basis, except for certain items that are measured at fair value as required by relevant Ind AS:

s Financial assets & financial liabilities measured initially at fair value (refer accounting
policy on financial Instruments);
+ Defined benefit & other long-term employee benefits.

Current vs Non-Current Classification

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

An asset is freated as current when it is:

Expected to be redlised or infended to be sold or consumed in normal operating cycle
Held primarily for the purpose of frading

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

Cash or cash equivalent unless restricted from being exchanged or used to settie a
liability for at least twelve months after the reporting period

All other assets are classified as non-current
A liability is treated as current when:

It is expecied to be setiled in normal operating cycle

It is held primarily for the purpose of trading

It is due to be setiled within twelve months after the reporting period, or

There is no unconditional right to defer the setflement of the liability for at least twelve
months after the reporting period

All other liabilities are classified as non-current.
Deferred tax assets & liabilities are classified as non-current assets & liabilities.
The operaiing cycle is the time between the acquisition of assets for processing & their realisation

in cash & cash equivalents.

Use of estimates




The preparation of financial statements in conformity with Ind AS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of
applying the Company's accounting policies. The areas involving a higher degree of judgement
or complexity, or area where assumptions & estimates are significant to these financial statements
are disclosed below.

The preparation of Financial Statements in conformity with the Accounting Standards generally
accepted in India requires, the management to make estimates & assumptions that affect the
reported amounts of assets & liabilities & disclosure of contingent liabilities as the date of the
financial statements & reported amounts of revenues & expenses for the year. Actual results could
differ from these estimates. Any revision to accounting estimates is recognised prospectively in
current & future periods.

When preparing the financial statemenis, management undertakes a number of judgments',
estimates & assumptions about the recognition & measurement of assets, liabilities, income &
expenses. In the process of applying the Company's accounting policies, the following
judgments have been made apart from those involving estimations, which have the most
significant effect on the amounts recognised in the financial information. Judgements are based
on the information available at the date of balance sheet.

(i) Income Taxes: Significant judgments are involved in determining the provision for
income taxes, including amount expected to be paid/recovered for uncertain tax
positions.

(i) Property, plant & eguipment: Property, plant & equipment represent a significant
proportion of the asset base of the Company. The charge in respect of periodic
depreciation is derived after determining an estimate of an asset's expected useful
life & the expected residual value at the end of its life. Management reviews the
residual values, useful lives & methods of depreciation of property, plant &
equipment at each reporting period end & any revision fo these is recognised
prospectively in current & future periods. The lives are based on historical experience
with similar assets as well as anticipation of future events, which may impact their
life, such as changes in technology.

(iif) Deferred Tax: Deferred fax asset is recognised for all the deductible temporary
differences to the extent that it is probable that taxable profit will be available
against which the deductible temporary difference can be utilsed. The
management assumes that faxable profits will be available while recognising
deferred tax assets.

(iv) Recognition & measurement of other provisions: The recognition & measurement of
other provisions are based on the assessment of the probability of an outflow of
resources & on past experience & circumstances known at the balance sheet date.
The actual outflow of resources at a future date may therefore vary from the figure
so provided & included as liability.

2.4  Borrowing Costs:

(i) The Company is capitalising borrowing costs that are directly attributable to the
acquisifion or construction of an qualifying asset up to the date of getting ready for its
intended use . Qualifying assets are assets that necessarily take a substantial period of
time to get ready for their intended use or sale.

(ii) Other borrowing costs are recognised as an expense in the year in which they are
incurred, if any.
2.5 Accounting for Income Taxes

Income fax expenses comprises current tax (i.e. amount of tax for the period determined in
accordance with the Income Tax Law) & deferred tax charge or credit (reflectimgdhe tax effects

expenses are recognised in statement of profit or loss except tax e
recognised directly in reserves (including statement of other comprehg
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2.6

recognised with the underlying items.

(i) The Income Tax expense or credit for the period is the tax payable on the current period's
taxable income based on the applicable income tax rate for each jurisdiction adjusted
by changes in deferred tax assets & liabilities attributable to temporary differences & to
unused tax losses.

The Current Income Tax charge is calculated on the basis of the tax laws enacted or
substantively enacted al the end of the reporting period i.e. as per the provisions of the
Income Tax Act, 1961, as amended from time to time. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax authorities.

Advance Taxes & provisions for current income taxes are presented in the balance sheet
after off-setting advance tax paid & income tax provision arising in the same tox
jurisdliction for relevant tax paying units & where the Company is able to & intends to
setile the asset & liability on a net basis.

(ii) Deferred Tax is provided in full on temporary difference arising between the tax bases of
the assets & liabilities & their carrying amounts in financial statements at the reporting
date. Deferred tax are recognised in respect of deductible temporary differences being
the difference between taxable income & accounting income that originate in one
period & are capable of reversal in one or more subsequent periods., the carry forward
of unused tax losses & the carry forward of unused tax credits,

Deferred Income Tax is determined using tax rates (& laws) that have been enacted or
substantially enacted by the end of the reporting period & are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability is
settled.

Deferred Tax Assets are recognised for all deductible temporary differences & unused
tax losses only if it is probable that future taxable amounts will be available fo utilise those
temporary differences & losses.

Deferred Tax Assets & Liabilities are offset when there is a legally enforceable right to
offset current tax assets & liabilities & when the defered tax balances relate to the same
taxation authority. Current tax assets & tax liabilities are offset where the Company has a
legally enforceable right to offset & intends either to settle on a net basis, or fo realise the
asset & settle the liability simultaneously.

Current & Deferred Tax is recognised in profit or loss, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity. In this case, the
tax is also recognised in ofher comprehensive income or directly in equity, respectively.

Any tax credit available including Minimum Altemative Tax (MAT) under the provision of
the Income Tax Act, 1961 is recognised as deferred tax to the extent that it is probable
that future taxable profit will be available against which the unused tax credits can be
utilised. The said asset is created by way of credit to the statement of profit & loss & shown
under the head deferred tax asset.

The camrying amount of deferred tax assets is reviewed at each reporting date & reduced
to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets
are re-assessed al each reporting date & are recognised to the extent that it has
become probable that future taxable profits will allow the defered tax asset to be
recovered.

Provisions, Contingent Liabilities & Contingent Assets:

Provision is recognised when the Company has a present obligation as a result of past events &
it is probable that the outflow of resources will be required 1o setile th SRliggieR & in respect of
which reliable estimates can be made. A disclosure for contingent ]
a possible obligation that may, but probably will not require an ouftf

f

is a possible obligation or a present obligation in respect of whig




resources is remote, no provision/ disclosure is made. Contingent assets are notf recognised in the
financial statement.

Provisions & contingencies are reviewed at each balance sheet date & adjusted to reflect the
correct management estimates.

2.7  Events occurring after the Reporting Date:

Adjusting events [that provides evidence of condition that existed at the balance sheet date)
occurring after the balance sheet date are recognized in the financial statements. Material non
adjusting events (that are inductive of conditions that arose subsequent to the balance sheet
date) occurring affer the balance sheet date that represenis maierial change & commitment
affecting the financial position are disclosed in the Directors' Report.

2.8 Exceptional ltems:

Certain occasions, the size, type or incidence of an item of income or expense, pertaining o the
crdinary activities of the Company is such that ifs disclosure improves the understanding of the
performance of the Company, such income or expense is classified as an exceptional item &
accordingly. disclosed in the notes accompanying to the financial statements.

2.9 Earnings per Share:

Basic earnings per share are calculated by dividing the net profit or loss [excluding other
comprehensive income] for the year atftributable to equity shareholders by the weighted
average number of equity shares outsianding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for events such s bonus issue, bonus
element in a right issue, shares split & reserve share splits [consolidation of shares] that have
changed the number of equity shares outstanding, without a coresponding change inresources.
For the purpose of calculating diluted eamings per share, the net profit or loss [excluding other
comprehensive income] for the year attributable to equity shareholders & the weighted average
number of shares outstanding during the year are adjusted for the effects of all dilutive potential
equity shares.

2.10 Financial instruments:

A financial instrument is any contract that gives rise to a financial asset of one enfity and a
financial liability or equity instrument of another entity. Financial instruments also include
derivative confracts such as foreign exchange forward confracts, cross currency interest rate
swaps, interest rate swaps, currency options and embedded derivatives in the host contract.
a. Financial Assets

Initial recognition and measurement

All financial assets are recognized initially at fair value (plus transaction costs attributable

to the acquisition of the financial assets, in the case of financial assets are not recorded
at fair value through profit or loss).

i. Classifications
The company classifies ifs financial assets as subsequently measured at either amortized
cost or fair value depending on the company's business model for managing the
financial assets and the contfractual cash flow characteristics of the financial assets.

ii. Business model assessment

The company assesses the objective of a business model in whiet e
portfolio level because this best reflects the way the S i ghaged, and
information is provided o management.




Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial
asset on initial recognition. ‘Interest' is defined as consideration for the time value of
money and for the credit risk associated with the principal amount outstanding during a
period, for other basic lending risks, costs (e.g. liquidity risk and administrative costs), and
profit margin.

In assessing whether the confractual cash flows are solely payments of principal and
interest, the company considers the contfractual ferms of the instrument. This includes
assessing whether the financial asset contains a confractual term that could change the
timing or amount of contractual cash flows such that it would not meet this condition.

Financial Assets at amortised cost

A financial asset is measured at amortised cost only if both of the following conditions
are met:
- It is held within a business model whose objective is to hold assets to collect
contractual cash flows.
- the coniractual terms of the financial asset represents contractual cash flows
that are solely payments of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortised
cost using the EIR method. Amortised cost is calculated by considering any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance income in the profit or loss. The losses arising from
impairment are recognised in the profit or loss.

Financial Assets at Fair Value through Other Comprehensive Income (FVOCI)

A financial asset is measured at amortized cost only if both of the following conditions
are met:
- it is held within a business model whose objective is to hold assets in order to
collect confractual cash flows.
- the contractual terms of the financial asset represent contractual cash flows
that are solely payments of principal and interest.

On initial recognition, the Company makes an irevocable election on an instrument-by-
instrument basis fo present the subsequent changes in fair value in other comprehensive
income pertaining fo investments in equity instruments, other than equity investment
which are held for trading. Subsequently, they are measured at fair value with gains and
losses arising from changes in fair value recognised in other comprehensive income and
accumulated in the 'Reserve for equity instruments through other comprehensive
income'. The cumulative gain or loss is not reclassified to profit or loss on disposal of the
investments.

Financial Assets at Fair Value through Profit and Loss (FVTPL)

Investments in equity instruments are classified as at FVIPL, unless the Company
irevocably elects on initial recognition to present subsequent changes in fair value in
other comprehensive income for investments in equity instruments which are not held for
trading.

Other financial assets are measured af fair value through profit or loss unless it is measured
at ameorfised cost or af fair value through other comprehensive income on initial
recognition. The tfransaction costs directly atfributable to the acquisition of financial
assefs and liabilities at fair value through profit or loss are immediately recognised in
statement of the profit and loss.

Investment in Subsidiaries, Jointly Controlled Entities and Associates

Investment in subsidiaries, jointly conirolled entities and associates are measured at cost
less impairment as per the Ind AS 27 -Separate Financial Stgier $

Impairment of investments




The Company reviews its carrying value of investments carried at cost or amortised cost
annually, or more frequently when there is indication for impairment. If the recoverable
amount is less than ifs carrying amount, the impairment loss is accounted for.

iii. Derecognition of financial assets

A financial asset [or, where applicable, a part of a financial asset or part of a group of
similar financial assets) is primarily derecognized (i.e. removed from the company's
balance sheetf) when:

- The rights to receive cash flows from the asset have expired, or

- The company has transferred its rights to receive cash flows from the asset or
has assumed an obligation fo pay the received cash flows in full without
material delay to a third party under a 'pass-through’ arrangement; and
either (a) the company has transferred substantially all the risks and rewards
of the asset, or (b) the company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control
of the asset.

When the company has transferred its rights fo receive cash flows from an asset or has
entered into a pass-through arangement, it evaluates if and to what extent it has
retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor fransferred control of the asset,
the company continues to recognize the transfered asset to the extent of the
company's confinuing involvement. In that case, the company also recognizes an
associated liability. The fransferred asset and the associated liability are measured on @
basis that reflects the rights and obligations that the company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the company could be required to repay.

On derecognition of a financial asset, the difference between the carrying amount of
the asset (or the carrying amount allocated to the portion of the asset derecognised)
and the sum of (i) the consideration received (including any new asset obtained less any
new liability assumed) and (i) any cumulative gain or loss that had been recognised in
the OClis recognised in profit or loss.

Impairment of financial assets

The Company assesses the expected credit losses associated with its assets caried at
amortised cost and FVYOCI debt instruments on a forward-looking basis. The impairment
methodology applied depends on whether there has been a significant increase in
credit risk.

With regard to frade receivable, the Company applies the simplified approach as
permitted by the Ind AS 109, Financial Instruments, which requires expected lifetime losses
to be recognised from the initial recognition of the frade receivables.

For all other financial assets, expected credif losses are measured at an amount equal
fo the 12 month expected credit losses or at an amount egual to the life time expected

credit losses if the credit risk on the financial assets has increased significantly since initial
recognition.

b. Financial Liabilities
i. Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value
through profit or loss or amortised cost, as appropriate.




ii. Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial Liabilities measured at amortised cost

After the initial recognition, interest-bearing loans and borrowings are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in profit
or loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by considering any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the statement of profit and loss.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading and financial liabilities designated upon initial recognition as at fair value through
profit or loss. Financial liabilities are classified as held for frading if they are incurred for the
purpose of repurchasing in the near term.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and enly if the criteria in the Ind AS
109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to
changes in own credit risk are recognized in OCLI. These gains/ losses are not subsequently
transferred fo the P&L. However, the Company may transfer the cumulative gain or loss
within equity. All the other changes in fair value of such liability are recognised in the
statement of profit or loss.

iii

. Derecognition of financial liabilities

The company derecognises a financial liability when ifs contractual obligations are
discharged or cancelled or expire.

c. Modifications of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the company evaluates whether the cash
flows of the modified asset are substantially different. If the cash flows are substantially
different, then the contractual rights to cash flows from the original financial asset are
deemed to have expired. In this case, the original financial asset is derecognised and a
new financial asset is recognised at fair value.

If the cash flows of the modified asset carried at amortised cost are not substantially
different, then the modification does not result in derecognition of the financial asset, In
this case, the company recalculates the gross carrying amount of the financial asset and
recognises the amount arising from adjusting the gross carrying amount as a modification
gain or less in profit or loss. If such a modification is caried out because of financial
difficulties of the borrower, then the gain or loss is presented together with impairment
losses. In other cases, it is presented as interest income. The gain / loss is recognised in other
equity in case of fransaction with shareholders.

Financial liabilities

Borrowings and other financial liabilities are initially recognised at fair value (net of
fransaction costs incurred). Difference between the fair value and the transaction
proceeds on initial is recognised as an asset / liability based on the underlying reason for
the difference.

Subsequently all financial liabilities are measured ot amogieds Costusing the effective

interest rate method. The company derecognises a fin it Tiabil ’-;w_en its terms are
modified, and the cash flows of the modified liability are @fcniicliy a

| ferent. In this case,
a new financial liability based on the modified Termi‘@j ecognised gt fair value. The

Q ~
2




difference belween the carying amount of the financial liability extinguished and the new
financial liability with modified terms is recognised in profit or loss. The gain / loss is
recognised in other equity in case of fransaction with shareholders.

The Company has computed the Equity component of the Preference Shares considering
the terms of the RPS to be non-cumulative and further modified the estimates of future

cash flows.




SKI-CLEAN ENERGY PRIVATE LIMITED

Accompanying notes to the financial statements for the period from September 21, 2022 to March 31, 2023

(Al amounts are in Indian Rupess)

Note No. |Particulars As At March 31, 2023
3 Current financial assets : Cash and cash equivalents
Balance with banks
Balance in Current Accounts 43,663
43,663
4 Other financial assets
Security Deposit 7,920
7,920
5 Current Tax Asset
Deferred Tax Asset 30,493
30,493
Particulars Amount
Freliminary Expense 6,293
Business loss camy forward 24,201
Net Deferred Tax Assel 30,493
6 Other current assets
Balance with Tax Authorities 4,619
4,679
7 Share capital
Authorised :
20,00,000 Equity Shares of Rs.10/- Each 2,00,00,000
2,00,00,000
Issued, Subscribed and Fully Paid-up Equity Shares :
Equity shares
50,000 Equity Shares of Rs.10/- Each 5,00,000
5,00,000

7A|Details of Shareholders holding more than 5% of outstanding Shares is as under:

i) | Equity Shares

Name of Shareholder

No. of shares

Asat31.03.2023

1RM Energy Limited 35,000
K And D Project Technologies Ltd 15,000
7B|Terms and conditions:
(i) |Equity Shares:
a ing rights:
The company has only one class of equity shares having par value of Rs. 10 per share. Equity shareholders are entitled to one vote per share held.
b | Dividend:
The dividend provided, if any, by board of directors s subject to approval of shareholders in Annual General Meeting, except, in case of interim dividend.
In the event of liquidation of the company, the equity shareholdars shall be entitied to proportionate share of their holding in the assets remaining after distribution of all
preferential amounts,
7C|Reconciliation of shares ding at the beginning and at the end of the reporting period
a ui har 1
Particulars Number of shares
Shares outstanding as at 21.09.2022 =
Add: Shares issued during the period 50,000
Shares outstanding as at 31.03.2023 50,000
8 Other Equity
84| Retained Earnings*
Opening balance -
Add: Transfer from statement of profit and loss (3,47,988)
Add: Transaction Cost on issue of shares (1,00,220)
Closing balance —_— (4,48,208)
- . - ¥ . =
* Retained earnings represents surplus / accumulated e2mings of i or distribution to shareholders./;‘:@GY PQ;’,'\_
7.0
] Other current liahilities & \\. ’:f\
Payables - Ralated parties = 9,640
Payables - Others § J 323
7 0,963

()
w 7




SKI-CLEAN ENERGY PRIVATE LIMITED
Accompanying notes to the financial statements for the period from September 21, 2022 to March 31, 2023
(All amaunts are in Indian Rupess)
Note No. |Particulars As At March 31, 2023
10 Provisions - Current
Provision for Expenses 25,000
25,000
11 |Other Expenses
Rent 26,004
Legal and Professional Charges 44,233
Statutory Audit Fees 25,000
Preliminary Expense 2,82,331
Misc, Expense 913
3,78,481
12 Tax Expense
Current tax =
Deferred Tax (30,493)
(30,493)
124 |Reconciliation of effective tax rate
Particulars
Profit/(loss) before tax (3,78,481)
Tax using the Company’s domestic tax rate 25.17%)
Tax effect of:
Add: Expenses Disallowed 64,770
Add: Loss C/F to the next Period 30,493
Current Tax Provision (A) -
Increase/ (Decrease) in Deferred Tax Liability
Decrease/(Increase) In Deferred Tax Assets (30,493)
Deferred Tax Provision (B) (30,493)
Total (A+B) (30,493)
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SKI-CLEAN ENERGY PRIVATE LIMITED

Accompanying neles fo the financial stalements fer the period from September 21, 2022 e March 31, 2023

13 Financial isk management:

The Company's aciivilies expose il fo credil risk, iquidity risk & market risk. This note explains the sources of risk which the enfily i exposed 1o & how the enfily monages the risk &
the related impact in the C i d Financial Stat is. The Companies risk management is done in clese co-crdination with the board of direclors & focuses on colively
securing the Companies shorl, medium & long-term cash flows by minimizing the expaosure to volalile finoncicl markets. Lang-ferm financial investments ore mancged fo
generale lasting returns. The Compeny does nof oclively engoge in the frading of financial assels for speculalive purpeses ner does it write options. The most significant finencial
nisks o which the Company is exposed cre described below:

if risk;
Credil risk arises from the possibilily that counter party may no! be able lo seflle thelr obligations as agreed. The Cempany is expesed to credil fisk fram frade receivables, bank
ceposifs & other finoncial ossels,
Bonk depesits ore ploced with reputed banks { financial institutions. Hence, there is ne significant credit risk on such fixed depesits.
The Company periodically assesses the financial reliobility of the counier party. laking infe acesunt the financial condilion, curent ecanomic trends, & analysis of historical bed
debls & ageing of accounfs receivable. Individual limils ore se! accordingly.

The Compeny trades with recognized & credil woithy third parfies. It is the Companies pelicy thai all cusiomers wha wish fo frade en credit lerms are subject ta credit verification
procedures. In addifion, frade receivoble balances are monitored on an en-going basis with the result tha! the Campanies exposure lo bad debls is not significant.

An impairment enalysis i performed of each reporling date on an individual besis for major clisnts, In edditicn, a large number of miner receivables ore grouped info
homogenous groups & assessed for impairment collechivaly. The coleulation is based on exchange lesses hislordcal data. Alse, the Company does not enter info scles ronsaciion
with customers heving credit loss history,

There ore no significant credit risks with reloted porties of the Company. Adeguole expecied cradil losses are recognized as par the assasments.

Liguidity righ:

Liquidity risk is defined as the risk that the Company will not be able fo seftle or meel its obligafions on fime or of a reasenable price. For the Company. liquidity risk arises from
obligations on occount of financial liabilifies - borawings, frode payables & other financial liabilifies,

The Company's principle sources of liquidity are eash & cash equivalents & the cash Hlow that is generated from operalions. The Company belisves that the working capital i
sufficient to meel ils curent requirements. Accordingly, no liquidity risk i perceived. The Company clesely monifors ifs liquidity posifion & maintains edequale source of funding.

Maoturities of inancial obififies:

The tokles below analyse the Compaonies financiol licbiifies inte relevant metuhly groupings based on their contractual matusifies for all non-derivative finoncial liabilities, The
emaunis disclosed in the table ore the contreciuol undiscounted cash llows, Balances due within 12 months equal their camying balances as the impact ef discounting is net
significant.

(Al amounis are in Indian Rupees)

As AT March 31, 2023 Upto yeaor 1 1-5 vears Meare lhan 5 yrs
Trade poyables % ¢ 2
TOTAL| 0.01 - -
GRAND TOTAL 0.01
Market risk:

Market risk is the risk that changes in marke! prices— such os foreign exchange rates, inferest rales & equity prices — will affect the Companies income or the value of its holdings
of financial insfruments.

foreion exchanoe risk:
The Company is not drectly exposed fo foreign exchange risk as ne direct foreign cumency ransaciions arz entered info.

Interest Rale Risk:

Interest rote risk is the risk that the fair value or fulure cash flows of ¢ financial instrument will fluctuate because of changes in market interest rates. The Companies exposure fo
fhe sk of changes in marke! interest rates relates primarily to the Companies long-term debt ebligalions with flooting interest rates

The exposure of the Companies bormewing fo interes] raie chonges of the end of the reporiing peried are as follows:

Parficul As AT March 31, 2023

Variable rate instruments

Financial Assets =

Financial Liakilifies i

Fixed Rate instrumenis
Financiol Assets

Financial Lioilifies =

Inleresi rale varialion|Change Impact

Scenario-1|{+} 0.50% =

Scenario-2|(-) 0.50% -

14 Capilal Management:

The compony objeclives when managing cepitel ore 1o safeguard iheir cbility i confinus o a going concem so that they can confinue to provide returns for shareholders &
benefits for other stakehoiders, & maintoin an oplimol structure to reduce the cost of copiial.

Net Debt = Total term loon borowings less cosh & cash equivalents including cument investmenis

Totol 'equily’ meons share capital issued [Equily Shares & Equily companen! of Prelerence Shores) & accumulated resarves

Parficulars As AT March 31, 2023
Totol borowings =
Less: cosh & cash equivalenis & Balance with Banks 43.££3.00
Nef debt {43.663.00)
Tolal eguity 5179200
Mef Debi to Equity Ratio {0.84)

Related Party Disclosures:
The managemeni hos ideniified the following entitizs ond individuals as relaled parfiss of the Company for the purpase of reperting s per Ind AS 24 - Reloted Parly Trarsociions,
which are cs under;

Nome of the Related party & Naoture of the Beloted Poriv Relationshio:

[5r. Ne.] Nalure I
li |Holding Company [} 1BM Energy Umited




SKI-CLEAN ENERGY PRIVATE LIMITED

Accompanying nofes o the financial stafements for the period from Seplember 21, 2022 fo March 31, 2023

lol  Tronsacfions wilh relaied porlies
51, No. Nalure of Transaction Name of the Related Parly forthe perlod;nn;:l‘lng March 31,
1 For Goods Precured/ Services Availed IRM Energy Limited 26,004
I imited

2 Subscriplion of Shares RM ?nr_'rgy Limile ; 3.50.000

K Aand D Project Technologies Lid 1.50,000
3 Reimbursement of Expenses - Poyeble IRM Energy Limited 386,091
4 Depesit Given IRM Energy Limiled 7.920
4 Qulslanding Paycbles IEM Energy Limited 7,640

16 Earnings Per Share:

For the period ending March 31,

. Nea. Parficulars
Sr. No 2023
Basic EPS
a|Profit after tax attibulable to Equily Sharehelders [3.47.588)
bBasic & weighted average number of Equily shares culstanding during the year 50,000
c|Besic eoming per share [3) 16.96)
Dilufed EPS
a|Frefif oiter tox attibulable to Equily Shareholders |3.47.988)
b|Basic & weighted average number of Equity shares oulstanding during the year 50,000
c|Diluted earming per share () [6.54)
17 Centingent Liabilities & Capital Commitment (fo the extent nol provided for):
Sr. No. Fariculars As AT Maorch 31, 2023

1|Contingent Ligkilities =
2| Copital Commiiment =
Total

18 Regishation of charges or salistaclion wilh Registrar of C ies (ROC)
The Company has registerad charge with ROC within statutory fime period. There hos been no saiisioction of chaorge filed with ROC.

19 Details of Benami Property held
The compony does not hold any benami property under the Benami Transactions (Frohibition) Act, 1988 {45 of 1988) ond rules made thereunder, hence no proceedings inificted or
pending egainsi the compony under the soid Act and Rules.

20 Leans and edvances granied lo specified person

There cre na other ioans er advances gronted to specified persons nomely promoten, direciors. KMPs and related pories

21 C i with berof layers of

The company has complied with the number of layers prescribed under clause (87) of secion 2 of the Act read with Comparies [Restiction on numbear af Layers] Rules, 2017
22 Delails of Cryplo Cumency or Virdual Currency

The company hes not raded orinvested in Cryplo curency or Virtual Curency during ihe financial yeor.

23 Undiselosed Income
There is nio fransacfion, which has not been recorded in books of accounts, thot has been surendered or disclosed as income during the yecr in tax cisessments under the Income Tax
Act, 1941,

24 Relationship with sfruck off companies

The Company do net have any ransaclions with companies shuek off under section 245 of the Camparies Act, 2013 or seclion 580 of Comparies Acl, 1956

25 Wiliul Defauller
The coempany is not declared as wilful defaulter by cny bonk or financial insiflution ar othar l=nder.

24 Revolualion of property, Plant and equipment

The Group hos nof revalued iis property, plant and equipment (including Aghi-cf-use assets) or intangible assats or bolh duning ysor ended 31 March 2022, 31 Morch 2021 and 31 March
2020 ond six months ended December 31, 2022 and December 31, 2021,

27 Detoils regording Finoncicl Insiruments
Financial instruments by category (carrying 1) Fair value | y (fair value]
As AT March 31, 2023 i
s FVPL FVOCH fmiotised) Total Level 1 level 2 level 3 Total

cost

Financial assais
Invesiment| = & = = = 5 = =

Loons - = - = - = = s

Trade receivobles = 4 - = = ~

Cash & cosh equivalents = z 43 4643 43 463 = a 43.683 23,663
Other Bank Bolances - s = = % =
Other financiol ossets - - 7.920 7.920 - - 7.920 7.520
Tolal inanclal assels - & 51,583 51,583 L ! 51,583 51,583
Fingncigl liabilities
Eomowings = = - - = - = =

Lease Liokilifizs - - - = = - - R

Trode payables = = - = = = - I

Olher financial liabiifies = S = = = = ~
Telal financial liabililies - - 2 = _ = = =




SKI-CLEAN ENERGY PRIVATE LIMITED

Accompanying noles lo the financial stalemenis for the period from Seplember 21, 2022 fo March 31, 2023

28 Financial Ralies

and lqyse

I Total Assets |

1. No Ratio Numeralor Denominaler For lhe year ending March 31, 2022
Cument Rafio Cument Assels Cumren Liobilities 2.48
1 |% change kom previous year N4
Reason for change more than 25%; NA
Debt-Equity Ratio | Tatal Debi [ Total Equity [ NA|
2  |%chaonge from previous year: NA
Reason for change more fhon 25%: NA
Debi Service Coverage Rafio Egrrirg: mmlf“ble for Dekbt Service MA)
debl service
" 7. change from previous year: NA
|Reasen for change more than 25%: MNA
—
Return on Equity Ratio Met Profit less Dividend Anmga;(:j;:ho‘de’ : I -1344%
4
% change from previous year: NA
Reason for change more than 25%: MA
Inveniory furmover rafio | Soles | Clasing Inventory | A
5 |% change from previous year NA
|Reazon lor change more than 25%: NA
Trade Receivables furnover ratio Net Credit Sales Avercge_m:munfs MA)
Raceivable
é % change from previous year MNA
Reason fer change more than 257 MA
Trade payables turnover ratio | Net Credit Purchases | Average Trode Payables MNA
7 ime hange from previous year MNA
Reason for change more than 25%: na
, - Fevenue from z
Mel cagital fumover ratio | Foder | Shereholder’s Equity I [&.72)
B |z change frem previous year; Ma
Reason for change more than 257; Ma
ret profil rotio | Met Frofit I Sales | A
?  |%change from previous year NA
Reason for change more fhan 25%: MNA
5 Eamings before inferest | Capital Employed (Total
Red Capital | d
e s L g and taxes Assels- Current Liabilifies) 20
L change from previous year N4
|Reason for change more than 25%: NA
= EOTTAMZ BETans mTeres]
Retumn en investiment | MA)

11 |% change from previous year NA

Reason lor change meore than 25%: NA

The accompanying noles are pari of the finencial slolemeants
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