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INDEPENDENT AUDITOR'S REPORT

To the Members of Mis GBL CLEAN ENERGY PRIVATE LIMITED
Report on the ind AS Financial Statements

We have audited the accompanying financial statements of M/s GBL CLEAN ENERGY PRIVATE
LIMITED, which comprise the Balance Sheet as at March 31, 2022, and the Statement of Profit and
Loss and Cash Flow for the year then ended, and 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, 2022, its profit/loss including other comprehensive income 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. Qur responsibilities under those Standards are
further described in the “Auditors 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 audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfiled 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.

Key Audit Matters

We have determined that there are no key audit matters to communicate in our report.

Information Other than the Financial Statements and Auditors Report Thereon

The Company's Board of Directors is responsible for the other information. Our opinicn on the Ind AS
financial statements does not cover the other information and we do not express any fcrm 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 such other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to te materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.




Responsibilities of Management for the 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 Company in accordance with the
accounting principles generally acceptedin India, including the Indian Accounting 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 concemn 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.

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

Auditors Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial
statements asa 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 & 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 contr ¥
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# Evaluate the appropriateness of accounting policies used and the reasonableness of
accountingestimates and related disclosures made by management.

+ Conclude on the appropriateness of managements use of the going concemn 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 concemn. If we conclude that a material uncertainty exists,
we are requiredto draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

= Evaluate the overall presentation, structure and content of the 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.

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Ind AS financial statements for the
financial year ended March 31, 2022 and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication.

Other Matter

We have determined that there are no other matters to communicate in our report.

Report on Other Legal and Regulatory Requirements
As required by the Companies (Auditors 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 Crder.

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

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

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




¢) In 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,

d) On the basis of the written representations received from the directors as on March
31, 2022 taken on record by the Board of Directors, none of the directors is
disgualified as on March 31, 2022 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 effectivenessof such controls, refer to our separate Report in "Annexure B
to this report;

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

.  The Company does not have any pending litigations which would impact its
financialposition;

Il.  The Company did not have any long-term contracts including derivative contracts
forwhich there were any material foreseeable losses;

ll. There were no amounts which were required to be transferred to the Investor
Educationand Protection Fund by the Company.

IV. (a)The management has represented that, to the best of its knowledge and belief

other than as disclosed in the notes to the accounts, 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 person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries,
(b) The management has represented that, to the best of its knowledge and belief
other than as disclosed in the notes to the accounts, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, 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

V. Based on such audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (a) and (b) contain
any material misstatement.

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

For R K Somani & Associates
Chartered Accountants
Firm Registration Number: 118666W

@// %‘Ikishnre Somani

Proprietor
Membership No. 104927
UDIN: 22104927AJQJDP2985

Place: Mumbai
Dated: 26™ May, 2022
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M/s GBL CLEAN ENERGY PRIVATE LIMITED

ANMEXURE “A” TO THE INDEPENDENT AUDITOR’'S REFORT

The Annexure referred to in our Independent Auditor's Report to the members of the
Company o the financial statements for the year ended 31% March 2022, we report

that:

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

(i)(a)(A) The Company does not have any Property, Plant and Equipment during the year under
audit. Therefore, the requirement to report on clause (i){a){A) of the Order is not applicable to
the Company

(ii@)(B) The Company does not have any Intangible Assets during the year under audit.
Therefore, the requirement to report on clause (i)(a)(B) of the Order is not applicable to the
Company.

(i)(b) The Company does not have any fixed assets during the year under audit. Therefore,
the requirement to report on clause (i)(b) of the Order is not applicable to the Company.

(i)(c) The Company does not have any immovable properties during the year. Therefore,
the requirement to report on clause (i)(c) of the Order is not applicable to the Company

(i)(d) The Company has not revalued its Property, Plant and Equipment (including Right of
use assets) or intangible assets during the year ended March 31, 2022.

(i)(e) There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules
made thereunder.

(ii)(a) The Company does not have any inventory during the year. Therefore, the requirement
to report on clause (ii)(a) of the Order is not applicable to the Company.

(ii)(b) The Company has not been sanctioned working capital limits in excess of Rs. five
crores in aggregate from banks during the year on the basis of security of current assets of
the Company and there was no requirement of filing of any quarterly returns/statements with
such banks and financial institutions.

(iiiy{a) During the year the Company has made investment and provided loan to one of the
companies to which it is associate company, apart from this the company has not
provided any advances in the nature of loans, stood guarantee or provided security to
companies, firms, Limited Liability Partnerships or any other parties. Details are reported in
Note No. 13 “Related Party disclosure”.

(iiij(b) The investment made and terms and conditions of the grant of all the loans and
advances in the nature of loans are not prejudicial to the Company's interest.

(ii)(c) The loans and advances in the nature of loans and the schedule of repayment of
Principal and payment of interest has been stipulated and repayments and receipts are
regular,




(lli)(d) There is no amount overdue for more than ninety days.

{!i!}[e} The Company has not granted any loan to settle the overdues.
(iii)(f) The Company has granted loans or advances in the nature of loans repayable on
demand to the Companies as per Note No. 13 "Related parties Disclosures”.

(iv) According to the information and explanations given to us and on the basis of our
gxaminatinn of the records of the Company, the Company has neither made any
investments nor has it given loans or provided guarantee or security as specified under
Sectir:un 185 of the Companies Act, 2013 (“the Act”) and the Company has not provided any
security as specified under Section 186 of the Act. Further, in our opinion, the Company has
complied with the provisions of Section 186 of the Act in relation to loans given, guarantees
provided and investments made.

(v) The Company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of sections 73 to 76 of the
Cumpanles Act and the rules made thereunder, to the extent applicable. Accordingly, the
requirement to repart on clause 3(v) of the Order is not applicable to the Company.

(wi} The Central Government has not specified the maintenance of cost records under
Section 148(1) of the Companies Act, 2013, for the products of the Company.

{vii}{a} The Company is generally regular in depositing with appropriate authorities
undisputed statutory dues including goods and service tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added
tax, cess and other statutory dues applicable to it. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed
amounts payablein respect of these statutory dues were outstanding, at the year-end, for a
period of more than six months from the date they become payable.

(vii)(b) According to information and explanations given to us, no undisputed amounts
payable in respect of goods and services tax, provident fund, employees’ state insurance,
income- tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess,
and other material statutory dues were in arrears as at 31st March 2022,

(vii) The Company has not surrendered or disclosed any transaction, previously
unrecorded inthe books of account, in the tax assessments under the Income Tax Act,
1861 as incomeduring the year. Accordingly, the requirement to report on clause 3{viii} of
the Order is not applicable to the Company.

(ix)(a) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

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

(ix){c) The Company did not have any term loans outstanding during the year and hence,
the requirement to report on clause (ix)(c) of the Order is not applicable to the Company.

(ix)(d) The Company did not raise any short term funds which have been utilized for long
term purposes during the year and hence, the requirement to report on clause (ix)(d) of the
Order is not applicable to the Company.

(ix){e) On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations




{ix)(f) The Company has not raised loans during the year on the pledge of securities held in
its subsidiaries. Hence, the requirement to report on clause (ix)(f) of the Order is not applicable
to the Company.

(x)(a) The Company has not raised any money during the year by way of initial public offer /
further public offer (including debt instruments) hence, the requirement to report on clause
3(x)(a) of the Order is not applicable to the Company.

{(x)(b) The Company has not made any preferential allotment or private placement of shares
ffully or partially or optionally convertible debentures during the year under audit and hence,
the requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.
The Company has complied with requirements of Companies Act, 2013 In respect of rights
issue during the year and the funds raised have been used for the purposes for which funds
were raised.

(xi)(a) No fraud by the Company or no material fraud on the Company has been noticed or
reported during the year.

(xi}{b) During the year, no report under sub-section (12) of section 143 of the Companies
Act, 2013 has been filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government,

(xi)(c) We have taken into consideration the whistle blower complaints received by the
Company during the year while determining the nature, timing and extent of audit
procedures.

(xii){ic) The Company is not a Nidhi Company as per the provisions of the Companies Act,
2013. Therefore, the requirement to report on clause 3(xii)(a), (b) and (c) of the Order is not
applicable to the Company.

(xiii}(c) Transactions with the related parties are in compliance with sections 177 and
188 of Companies Act, 2013 where applicable and the details have been disclosed in the
notes tothe financial statements, as required by the applicable accounting standards.

(xiv) The internal audit is not applicable to the Company and hence requirement to report on
clause 3(xiv) (a) and 3(xiv) (b) of the Order is not applicable to the Company.

(xv) The Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence requirement to report on clause 3(xv) of the
Order is not applicable to the Company.

(xvi)(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934)
are not applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a)
of the Order is not applicable to the Company.

(xvi)(b) The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is not
applicable to teCompany.

(xvi)(c) The Company is not a Core Investment Company as defined in the regulations
made byReserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of
the Order is not applicable to the Company.

(xvi)(d) There is no Core Investment Company as a part of the Group, hence, the
requirement toreport on clause 3(xvi)(d) of the Order is not applicable to the Company.
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{xvii) The Company has incurred cash losses in the current financial year.

(xviii) 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.

(xix) According to the records of the company examined by us and as per the information
and explanations given to us and as part of our opinion that no material uncertainty exists as
on the date of audit report and that company is capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date on the basis of the financial ratios, ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other information
accompanying the Standalone Financial Statements, the auditor's knowledge of the Board
of Directors and management plans.

(xx) According to the records of the company examined by us and as per the information
and explanations given to us and as part of our opinion, the company is below the threshold
limit prescribed under section 135(1) of Companies Act, 2013 and thus the company is not
required to make any CSR expenditure and accordingly paragraph 3 (xx) of the Order is not
applicable to the Company.

(xxi) According to the records of the company examined by us and as per the information

and explanations given to us, There are no any qualifications or adverse remarks as per
Companies {Auditor's Report) Order (CARQO) report.

For R K Somani & Associates

Chartered Accountants

Firm Registration Number: 118666W

AT W
i \ Ramkishore Somani

Proprietor
Membership No. 104927
UDIN: 22104927AJQJDF2985

¥

Place: Mumbai
Dated: 26" May, 2022
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GBL CLEAN ENERGY PRIVATE LIMITED

ANNEXURE-B TO INDEPENDENT AUDITOR"S REFORT

Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of Section
143 ofthe Companies Act, 2013 (..the Act")

We have audited internal financial controls over financial reporting of GBL CLEAN ENERGY
PRIVATE LIMITED (“the Company”) as of March 31, 2022 in conjunction with our audit of
the financial statements of the Company for the year then ended on that date.

Management’s Responsibility for the 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 Guidance
Note on Audit ofinternal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAl). These responsibilities includes design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of business, including adherence to
Company’s policies, the safeguarding of the 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 Act.

Auditor's Responsibility

Our responsibility is to express an opinion on Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (.the
Guidance Note") and the Standards on Auditing deemed to be prescribed under Section
143(10) of the Act to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAl. Those
Standards and Guidance note require that we comply with ethical requirements and plan
and perform audit to obtain reasonable assurance about whetheradequate internal financial
controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

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

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




Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to
provide a reasonable assurance regarding the reliability of financial reporting and
preparation of financial statements for external purpose in accordance with generally
accepted accounting principles. A Company's internal financial control over financial
reporting includes those policies and procedures that:

Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;

Provide reasonable assurance that the transactions are recorded as necessary to permit
preparation of financial statements in accordance with the generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and

Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s assets that could have a material effect on
thefinancial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected, Also, projections of any
evaluation of the internal financial control over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material aspects, an adequate internal financial
control system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2022, based on the internal control over
financial reporting criteria established by the Company considering the essential
components of internal control stated in Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India.

For R K Somani & Associates

Chartered Accountants

Firm Registration Number: 118666W
—

Ramkishore Somani

Proprietor

Membership No. 104927
UDIN: 22104927AJQJDP2985

Place: Mumbai
Dated: 26" May, 2022
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GEL CLEAN ENERGY PRIVATE LIMITED | Annual Report 2021-22

Audited Balance sheet as at 31st March 2022

I ASSETS
1 Non-current assets
(a) Property, plant and equipment -
(b) Capital work - in - progress
(c) Financial assets
(i) Investments 3 13845 -
(it} Other financial assets
{d) Deferred tax assets {net)
{e) Other non - current assets 4 7.09 -
145.54 £
Z Current assets
{a) Inventories & 2
(b) Financial assets
(i) Trade receivables - -
(ii) Cash and cash equivalents - =
(iii} Bank Balances uther than cash and cash equivalents 5 [N -
(iv]) Loans
{v) Other financial assets & -
[c) Other current agsets ] 0.01 -
| 0.02 -
TOTAL ASSETS 145.56 -
i1 EQUITY AND LIABILITIES
1 Equity
a} Equity share capital 7 0.50
b} Other equity a8 [2.76) -
(2.26]) -
2 Liabilities
Non-current liahilities
{a) Financial liabilities
(i) Borrowings 9 147.52
(ii] Other non - current liabilities :
() Long term provisions
147.52 =
Current labilities
{2) Financial liabilities =
(i} Trade payables f
(i) Other financial liabilities (Borrowings)
(b) Short term provisions . i
() Other current liabilities 1 0.30
0.30
TOTAL EQUITY AND LIABILITIES 145.56 -

Significant Accounting Policies, Notes on Accounts and other disclosures from Note No 1 to 20 forming part of these

Standalone Financial Statement.
For R K Somani & Associates

Chartered Accountants
Firm's Regn. No. 113&661‘\’/

5
Ramkishore anii)/
Proprietor
Membership no: 104927
Place: Mumbai
Date: May 26, 2022
UDIN: 22104927AJQJDP2985

For and on behalf of the Board of
Directors

DIN : 00901506

DIN : 00901627



GBL CLEAN ENERGY PRIVATE LIMITED | Annual Report 2021-22

Audited Statement of Profit & Loss for the year ended 31st March, 2022

(% in Millions)

Notes

As at
31-Mar-21

As at
31-Mar-22

INCOME

Revenue from operations (net)
Other Income

Total revenue (I)

EXPENSES

Cost of raw material and components consumed

Changes in inventories of finished goods, work-in-progress and traded
goods

Employment Benefit Expense

Finance Costs

Depreciation and Amortisation Expense

Other Expenses

Total Expenses (II)

Loss before tax
Excpeptional and Prior period items
Loss before extraordinary items and tax

Extraordinary Items
Add/(Less): Prior period adjustments (net)

Loss before tax

Tax Expense

Current tax

Deferred tax charge/(credit)
Tax in respect of earlier years

Loss for the year
Earnings per equity share of Re 10/- each: (in Rs.)

Basic
Diluted

11

12

0.10 -

0.10 -

2.49 -

0.37 -

2.86 -

(2.76) .

(2.76) s

(2.76) -

(2.76) ”

(86.51)
(86.51)

Significant Accounting Policies, Notes on Accounts and other disclosures from Note No 1 to 20 forming part of these

Standalone Financial Statement.

For R K Somani & Associates

Chartered Accountants

RamkishureSu:g i

Proprietor
Membership no.: 104927
Place: Mumbai

Date: May 26, 2022
UDIN: 22104927A]QJDP2985

For and on behalf of the Board of
Directors

DIN : 00901627 DIN: 00901506




GBL CLEAN ENERGY PRIVATE LIMITED | Annual Report 2021-22
Statement of Cash Flows for tha half year endad 31st MARCH, 2022

{% in Millions)

CASH FLOW FROM DPERATING ACTIVITIES:
Loss before exceptional items & tax from continulng operations
Adjustments for:
Depreciation and amortization expenses
Operating profit before working capital changes
Adjpustments fior:
Increase/|[decrease) in other current liabilities
(Increase)/decrease in trade & other receivables
[Increase)/decrease in inventosies
[Increase)/decrease in other non current financial assets
[Increase)/decrease in Bank Balances other 1han cash and cash eguivalents
Increasef|decrease) in current loans
[increase)fdecrease in other curreént assets
Increasef|decr ease] in other currant financial assets

Cash fusedin) / from operations

Direct taxes paid [net of refunds)

Met cash (used in) / from operating activities

Net cash {used in] / from discontinued activities

Ret cash (used in} / from continuing & discontinued activities

CASH FLOW FROM INVESTING ACTIVITIES:

Ket cash (used in) / from inverting activities

Net cash (used in) / from discontinued activities

Met cash (used in) / from continuing and discontinued activities

CASH FLOW FROM FINANCING ACTIVITIES:
Add: Inflows from financing activitles
Interest Income
Proceeds from isswe of shares
Procesds from long term bBoarowings
Proceeds from Mon convertible debentures
Propcerds from Commercial papers
Proceeds of short term borrowings (met)

Less: outflows from linancing activities
Repayment of long term bomowings
Repayment of non convertibie debentures
Repayment of hort term borrowings [net)
Dividend paid
Repayment of cormmercial papers
Additional tax on dividend
Interest paid

Cash {used in) [ from financing acthities

Met cash [used in) / from discontinued activities

Net cash {used in) f from continuing & discontinuod activities

MET INCREASE/(DECREASE] IN CASH AND BANK BALANCES

Cash and bank balances at beginning of the period
Cash and bank batances at end of the period

Cash and cash equivalents from contlnulng operations
Cash and cash equivalents from discontinued eperations
Cash and cash eguivalents from continuing and discontinued aperalions

[6.80)

[9.56)

[9.58)

[9.56)

[13E.45)

[138.45)

0.50
14752

148.02

14802

0.01

(.01

Significant Accounting Policies, Notes an Accounts and other disclosures front Note No 1 6o 20 forming part of these Standalone

Financial Statement.

For R K Somani & Associates
Chartered Accountants
Firm's Regn. No. 118666W

Ramkishore Sonfan
Proprietor
Membership no.: 104927
Place: Mumbai

Date: May 26, 2022

UDIN: 22104927AJQJDP2ORBS

DIN : 00901627

DIN : 0901506
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STATEMENT OF CHANGE IN EQUITY
for the year ended 31st March, 2022

A EQUITY SHARE CAPITAL

(% tn Milllons
Particulars As ik Asat
31.03.2022 | 31.03.2021
Balance at the boginning of the year 0.50 -
Changes In Equity Share capital Due to Prier Period Errors s .
Restated Halance at the beginning of the current reporting period .50 =
|Changes in equity share capital during the current year -
Balance it the end of the year 0.50

B. OTHER EQUITY
{2 in Millions)

Particulars Reserve & Surplus Dther

comprelensi
ve Incomme
Capital Captal Securitles  Gemeral Retafned Total
Roserve  |Redemption| Premium — Reserve Earnings
Reserve

Ralamee as al April 01, 2020 ' 3 =
Loss for the yrar 2 - T x
Other comprehensive itcome for the year - - - . - - =
Total comprehensive Income - - - fi
Reclassification of gain on sale of equity instruments classified as
Fair value throgh OCI - - - - x = %
Einal Mvidend on Ordinary shares - - - »
Transbre to/from retained varmings : -
Balance as at March 31, 2021 - - - i - T
Loss for the year - - - . [2.76]) - [2.78)
Other comprehensive income for the yvear - - - - 3 X -
Total comprehensive Income . - - - (2.76] - [2.78)
Reclassification of gain on male of cquity instrumcnts classificd as
Favir virlue throgh 001 - - - - - - -
Final Dividend on Ordinary shares - . - - -
Translre Lo from retained sarmings - - + + = B
Hilanco as at March 31, 2022 . . (2.76) - (2.78)]

For B K Somani & Assoctates For and on behalf of the Board of Directors
Chartered Accountants
Firm's Kegn, No. 11HG666W

Ramiizhore Somani
Proprietor

Membership no.: 104927
Placwe: Mumbai

Date: May 26, 2022
UDIN: 2210492 7AJQIDP29ES5
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2022

1.

(a)

(b)

(c)

/_,-_r_-“...'-"ﬂ-‘-:“"v‘::,_h"‘"-_«_. or the year includes sales value of goods.
W& ."'wuag‘c‘;‘x\

Corporate information

GBL Clean Energy Private Limited (‘the company’) is a Private limited company and is
domiciled in India and incorporated on 11™ August, 2021, as a wholly owned subsidiary
of Ganesh Benzoplast Limited. It is classified as Non-govt Company and is registered at
Registrar of Companies, Mumbai having registered office at C501/502, Lotus Corporate
Park Off Western Express Highway, Laxmi Nagar, Goregaon East, Mumbai-400063. Its
authorized share capital is Rs. 2,00,00,000 and its paid-up capital is Rs. 5,00,000.

The main business of the Company will be to deal in clean energy fuels viz. ethanol, ethyl
alcohol, bioethanol, butanol, bioalcohol, methanol and Isopropyl alcohol and other clean
energy and biodiesel fuels, bio-oils and other agro based products etc. including wind,
solar, hydro, Bio-mass and other non-fossilised and non-polluting energy sources. The
company is yet to commence its business.

The financial statements of the Company for the year ended 31st March, 2022 were
authorized for issue in accordance with the resolution of the Board of Directors on
26" May, 2022.

Significant Accounting Policies and Practices
Basis of Preparation of Accounts

The financial statements of the Company have been prepared in accordance with India
Accounting Standards (Ind AS) notified under section 133 of the Companies act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015. The Financial
Statements have been prepared under the historical cost convention and on accrual
basis, except for certain financial assets and liabilities (including derivative instruments)
measured at fair value: defined benefit plan assets measured at fair value and share
based payments.

Use of estimates

The preparation of financial statements in conformity with the Generally Accepted
Accounting Principles requires estimates and assumptions to be made that affect the
reported amounts of assets and liabilities and disclosure of contingent liabilities on the
date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates and
differences between actual results and estimates are recognized in the periods in which
the results are known / materialize.

Revenue Recognition

Revenue is recognized when it is earned and no significant uncertainty exists as to its
realization or collection. The financial statements are prepared under the historical cost
convention and after taking into consideration prudential norms of income recognition
accounting standard. Accounts are prepared on going concern basis. Sales / Turnover

ey
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(d) Interest

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.

(e) BORROWING COST

Borrowing costs directly attributable to the acquisition or construction of qualifying assets
are capitalized. Other borrowing costs are recognized as expenses in the period in which
they are incurred. In determining the amount of borrowing costs eligible for capitalization
during a period, any income earned on the temporary investment of those borrowings is
deducted from the borrowing costs incurred.

{fy Taxation
Income-tax expense comprises current and deferred tax. Provision for current tax which
is made on the basis of the assessable income at the tax rate applicable to the relevant
assessment year and in accordance with Income Tax Laws. The deferred tax asset and
deferred tax liability is calculated by applying tax rate and tax laws that have been enacted
or subseguently enacted by the Balance Sheet date.

(g) Provision for Current and Deferred Tax
Provision for current tax is made after taking into consideration benefit admissible under
the provisions of the Income Tax Act 1961. Deferred tax resulting from timing difference
between taxable and accounting income is accounted for using the tax rates and laws
that are enacted as on the balance sheet date.

(h) Capital Work-in-Progress
The Company does not have Capital Work-in-Progress at the end of year.

(i) Inventories
The Company does not have any inventory during the year.

(j). Cash and cash equivalents
Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and
short- term deposits with an original maturity of three months or less, which are subject
to insignificant risk of changes in value.

(k) Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the

issuance of new ordinary shares and share options and buyback of ordinary shares are
recognized as a deduction from equity, net of any tax effects.




U

(m)

(n)

iii.
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Investments

Investments that are intended to be held for more than a year, from the date of
acquisition, are classified as long-term investments and are carried at cost. However,
provision for diminution in value of investments is made to recognise a decline, other
than temporary, in the value of the investments.

Current investments not intended to be held for a period more than one year, are stated
at lower of cost and fair value.

Cash flow statement

Statement of Cash Flows is prepared segregating the cash flows into operating, investing
and financing activities. Cash flow from operating activities is reported using indirect
method, adjusting the net profit / (Loss) for the effects of:

Changes during the period in inventories and operating receivables and payables
transactions of a non-cash nature;

Mon-cash items such as depreciation, provisions, deferred taxes, unrealised foreign
currency gains and losses and

All other items for which the cash effects are investing or financing cash flows.

Cash and cash equivalents (including bank balances) shown in the Statement of Cash
Flows exclude items which are not available for general use as on the date of Balance
Sheet.

Earnings per share

Basic earnings per share

Basic earnings per share is computed by dividing the net profit after tax by number of
equities shares outstanding during the period. The number of equities shares outstanding
during the year is adjusted for treasury shares, bonus issue, bonus element in a rights
issue to existing shareholders, share split and reverse share split (consolidation of
shares).

Diluted earnings per share

Diluted earnings per share is computed by dividing the profit after tax after considering
the effect of interest and other financing costs or income (net of attributable taxes)
associated with dilutive potential equity shares by the number of equity shares considered
for deriving basic earnings per share and also the number of equity shares that could
have been issued upon conversion of all dilutive potential equity shares including the
treasury shares held by the Company to satisfy the exercise of the share options by the
employees.
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Notes to financial statements for the year ended 31st March, 2022

3 Investments (Unguoted )

(2 in Millions)

S A‘s'-_i'li__f“ e Asat
AN R _ 31-Mar-22 31-Mar-21
Investments in Equity Shares of Bluebrahma Clean Energy Solutions 138.45 -
Pvt Ltd(13845000 Eg Shares of Rs 10/- each]  (Previous year Nil)
Total 138.45 -
4  Other non - current assets (% in Millions)
T = Asat © Asat St
: 31-Mar-22  31-Mar-21
Ln.ms & hdvanres 7.09 -
Total 7.09 -
5 Cash and cash equivalents (Tin Mjlilul‘lb}
T S R A.!ilf A:S P
. 31-Mar-22 31-Mar-21
Cash on hand _ %
Balances with Banks - In current accounts 0.01 -
Total 0.01 -
6 Other current assets (% in Millions)
- T Asat Asat’ v
S e _ 31-Mar-22 31-Mar-21
Sundry Advances given - -
Balance with Government Authorities 0.01 -
Tuotal 0.01 -
7 Equity Share capital {1 in Millions)
7 AT "Asa_t Asat
s  31-Mar-22 31-Mar-21
Authorised :
2000000 Equity Shares of Rs. 10/- each [Previous yvear Nil) 20.00 =
Taotal 20,00 -
Issued Subscribed & Paid Up Capital :
50000 Equity Shares of Rs. 10/- each {Previous year Nil) 0.50
Total 0.50 -

(a) Reconciliation of the Equity shares outstanding at the beginning and at the end of the period

Particulars

Equity Shares
At the beginning of the period*
Issued during the period - Bonus issue
lssuud during the period - ESOP

at the end of the period

ny incorporated on 11th August 20271

i1 mumsa ¢
o=

\{ % \Mamb, 104827 L,,
\'I.

x :
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Notes to financial statements for the year ended 31st March, 2022

(b} Terms/Rights attached to Equity shares

The company has only one class of equity shares having a par value of Rs.10/- per share. Each holder of equity
share is entitled to one vote per share. The company declares and pays dividends in Indian rupees. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
Annual General Meeting. In the event of liquidation of the company, the holders of equity shares will be
entitled to receive remaining assets of the company, after distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders.

(c] Details of shareholders holding more than 5% shares in the company

Asat Asat
31" Mmh zuzz 31-'?'- March 2021
Name of the shareholder |7 i S e
Wi hu]dmg in the % holding in the
class class
Equity shares of  10/- each fully paid
M/s Ganesh Benzoplast Limited 100.00% -

(d) The details of promoters shareholding are as under

Name of the shareholder

% holding in the

% holding in the

class class
Equity shares of £ 10/- each fully paid
M /s Ganesh Benzoplast Limited 100.00% 100.00%

Other Equity (% in Millions)

2 G G T

S S e e e 31-Mar-22  31-Mar-21
Securities premium account = =
Profit and loss A/c
Balance as per last financial statements - z
Profit for the year (2.76]) 0
Less: Appropriations
Net surplus in the statement of profit and loss (2.76) -
Total (2.76) -
Non-current Borrowings [% in I'vhlhuns}
e e e LR R Asat

i R _31-Mar-22 31-Mar-21
Unsecured -
a) From Banks = -
b) From Related Parties 147.52 -
) From Others e = i
Total 147.52 :

f..l"’wf

\* tr b, 1M
\‘\?ﬂ
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Notes to financial statements for the year ended 31st March, 2022

'l erEurrentL! — _ (¥ in Millions

Statutory Dues I 0.25 2

Other payables 0.04 -
Total 0.30 -

11 Finance costs

S R e

Interest on Term Loan to banks -
Interest paid to others including /bank charges and commision 249 -
Total 2.49 -

ication Fees
Legal Professional, Consultancy and Service chgs. 0.29 -
Audit Fees 04 .
PROFESSIONAL TAX({PTECD) .00 2 -

Total 0.37 -
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13. Related Party Disclosure:

(a) Relationships

Country of
Relationships incorporation 31st March, 2022
(i) Holding Company:
Ganesh Benzoplast Limited (w.e.f 100
11" August, 2021) India
(i)  Associate Company:
Bluebrahma Clean Energy Solutions 26
Private Limited (w.e.f 29" March, 2022) India
(iiiy  Directors/Key Management Personnel
Mr. Ramesh Pilani '
Mr. Rishi Pilani
Mr. Ramesh Punjabi
(b) Transaction with related parties
(¥ in Millions)
g;rg‘j;\fo;tﬁfﬁ‘d i,r?vse ;g;;int Loan ann ;‘nterest Interest Closing
Teanssction taken Given | Paid received Balance
Ganesh - 145.29 - 2.24 - 147.52
Benzoplast Ltd = = & & =
Bluebrahma 138.45 - 7.00 - 0.09 7.09
Clean Energy
Solutions Pvt Ltd ] i} ] ] B
14. Computation of Earnings Per Share
Year ended Year ended
31st March, 2022 315t March, 2021*
Loss after tax( In ) (27,61,194) -
Loss for the purpose of EPS (27,61,194) -
Weighted average Numbers of Equity Shares 31918 -
EPS (Rs.) — Basic and diluted (86.51) -
Face value per share (Rs.) 10.00 -

Note: The company is ."ncorpgrared on 1 1" August, 2021.
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15. Financial Risk Management
a) Credit risk

Company has fully invested in Bank deposit and investment in associate company, thus
Company does not foresee any credit risk.

b) Liquidity Risk
Company has no external borrowings thus Company does not foresee and liquidity risk.
c) Market Risk

Company has no foreign currency exposure and does not have hedge position in currency
market; thus, Company does foresee any market risk.

16. Balances comprised in Sundry Debtors, Advances, Sundry Creditors, is subject to
Confirmation and reconciliation, if any.

17. Estimated amounts of contracts remaining to be executed on capital account and not
provided for (Met of advances) NIL.

18. As at 31% March 2022, the Company did not have any contingent liabilities.

19. Following are the additional disclosures required as per Schedule Ill to the Companies
Act, 2013 vide Notification dated 24" March, 2021;

a) Details of Benami Property held

There are no proceedings which have been initiated or pending against the Company for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 and
rules made thereunder.

b) Wilful Defaulter

The company has not been declared as Wilful Defaulter by any Bank or Financial
Institution or other Lender.

¢) Relationship with Struck off Companies

During the year, the company does not have any transactions with the companies struck
off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956.

d) Compliance with number of layers of companies
The Company does not have any layers of companies.
e) Details of Crypto Currency or Virtual Currency

The company has not traded or invasted in Crypto currency or Virtual Currency during the

S ww B 7
Memb, 1odg07/ <)
\ i gg;}-ﬂ_ /

1
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20. Financial Ratios: -

Sr. : ) For the year ended For the year ended
Ko, |/Faeaicaars March 31, 2022 March 31, 2021*
i Current ratio 0.07 -
i Debt equity ratio -65.37 2
i Debt service coverage ratio -2.10 -
iv Return on Equity Ratio Not applicable since the company has -
_ B not commenced the operation.
W Inventory Turnover Ratio Mot applicable since the company is -
not engaged in any manufacturing or
. . trading activities.
Wi Trade receivables turnover Mot applicable since the company has -
ratio in months (annualised) not commenced the operation.
vii | Trade Payables Turnover Not applicable since the company has -
Ratio in months (annualised) not commenced the operation.
viii | Net Capital Turnover Ratio Not applicable since the company has -
not commenced the operation.
ix Net Profit Ratio i Mot applicable since the company has -
not commenced the operation.
X Return on Capital Employed | Not applicable since the company has -
Ratio not commenced the operation.
Xi Return on Investment Ratio Not applicable since the company has -
not commenced the operation.
l

*Note: The company is ;f}icﬂrpérafed ot 717 August, 2021,

For and on behalf of the Board of
Directors

For R. K. Somani and Associates
Chartered Accountants
Firm's Regn. No. 11BEEEW

Ramesh Pilanl
Director
DIN: 00901506

ishi Pilani
Director
DIN : 00901627

Place: Mumbai
Date: May 26,2022
UDIN: 22104927AJQJDP2985



