DJNV & CO

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF

DIVINE WINDFARM PRIVATE LIMITED
Report on the Financial Statements
Opinion

1. We have audited the accompanying financial statements of DIVINE WINDFARM PRIVATE LIMITED
(“the Company”), which comprise the balance sheet as at March 31, 2019, and the Statement of
Profit and Loss and 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.

2. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2019, and profit/loss, and
cash flows for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards or Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules there under, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the Ind AS financial statements for the financial year ended
March 31, 2019. These matters were addressed in the context of our audit of the Ind AS
financial statements as a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.
Management’s Respensibility for the Financial Statements

1. The Company’s Beard of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Financial Statements
‘that give a true and fair view of the financial position, financial performance of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under Section 133%of the Act, read with Rule 7 of the Companies {Accounts)

Qo

Rules, 2014. [ / F.RAN.

:{") ﬁl-’)l ‘. v

\ .\ AHMEDABAD |

! '&/& /¢ 2nd, Floor, H.N. House, Opp. Muktajivan
’\\“ : . Colour Lab, Stadium Circle,

Navrangpura, Ahmedabad - 380009.
Phoene 48934455,
Email : info@djnv.in « website : djnv.in



This responsibility also includes the maintenance of adequate accounting records in accordance
with the provision of the Act for safeguarding of the assets of the Company and for preventing
and detecting the frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial control, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

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

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.

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such

' disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going 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.

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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the
“Order”), and ‘on the basis of such checks of the books and records of the company as we
considered appropriate and according to the information and explanations given to us, we give
in the Annexure, A statement on the matters specified in the paragraph 3 and 4 of the Order.

2. Asrequired by Section 143 (3) of the Act, we report that:

a.

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

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

the Balance sheet, the Statement of Profit and Loss dealt with by this Report are in
agreement with the books of account.

in our opinion, the aforesaid Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

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

With respect to the adequacy of the internal financial controls over financial
reporting of the Company anc e operating effectiveness of such controls, refer to our
separate report in “Annexure B”. Our report expresses an unmodified opinion on the



For DINV & CO.

adequacy and operating effectiveness of the Company’s internal financial controls over
financial reporting;

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:

There were no pending litigations which would impact the financial position of the
company.

In our opinion and as per the information and explanation provided to us the Company
has not entered into any long-term contracts including derivatives contract, requiring
provision under applicable laws or accounting standards, for material foreseeable
losses.

The company is not required to transfer any amount to Investor Education and
Protection Fund.

Chartered Accountants
Firm Regn. No. 115145W

D rDoctor
(Partner)
M. No. 039833

Place: Ahmedabad
Date: 27/05/2019



ANNEXURE - A TO THE AUDITOR’S REPORT

The Annexure referred to in our report to the members of DIVINE WINDFARM PRIVATE LIMITED for the
year ended on 31* March, 2019, we report that:

(i)

(ii)

(iii)

(iv)

(v)

In our opinion and according to the information and explanation given to us, the company is
maintaining proper records showing full particulars, including quantitative details and
situation of fixed assets; however the company has sold the fixed assets through slump sale
and hence there are no fixed assets at year end.

b. In our opinion, the fixed assets have been physically verified by the management at

reasonable intervals having regard to the size of the company and the nature of its assets.
No material discrepancies were noticed on such verification, however the company has
sold the fixed assets through slump sale and hence there are no fixed assets at year end.

In respect of the Immovable properties of land that have been taken on sub lease and
disclosed as fixed assets in the financial statements the sub lease agreement is in the name
of the company where the company is the lessee in the agreement, however the company
has sold the fixed assets through slump sale and hence there is no leased property at the
year end.

As explained to us, inventories have been physically verified by the management at reasonable
intervals during the year. As per the explanations given to us there was no  material
discrepancies noticed on physical verification of inventories as compared to book records.

The company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability Partnerships or other parties covered in the register maintained under section 189 of
the Companies Act, 2013 Therefore the provision of Clause 3(iii) (a),(b),(c) of the said order
are not applicable to the company.

The company has not granted any loans or made any investments or provided any guarantees
or securities to the parties covered under sections 185 and 186 of the Act. Accordingly the
provisions of clause 3(iv) of the order are not applicable to the company.

The company has not accepted deposits, within the provisions of section 73 to 76 or any other
relevant provisions of the Companies Act, 2013 therefore the provisions of paragraph 3(v) of
the order are not applicable to the company.



(vi)

(vii)

(viii)

(ix)

(xi)

The central government has not prescribed the maintenance of cost records under section
148(1) of the Act, in respect of any of the company’s products and hence clause VI of the order
is not applicable.

According to the records of the company undisputed statutory dues including, income tax,
service tax, value added tax, cess, GST and other material statutory dues have been
regularly deposited during the year by the Company with the appropriate authorities. As
explained to us, the Company did not have any dues on account of employees’ state
insurance, provident fund, excise duty and custom duty .According to the information and
explanations given to us, no undisputed amounts payable in respect of the aforesaid dues
were outstanding as at 31 March 2019 for a period of more than six months from the date
they became payable.

b. According to the information and explanations given to us, there are no material dues of

income tax or sales tax or service tax or duty of customs or duty of excise or value added
tax which have not been deposited with the appropriate authorities on account of any
dispute.

According to the records of the company examined by us and the information and
explanations given to us, the company has not defaulted in repayment of loans or borrowings
to any financial institution, banks or government.

Further, the company does not have any debentures issued/outstanding at any time during
the year.

The company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments) and term loans. Accordingly the provisions of Clause 3(ix) of the
order are not applicable to the company.

During the course of our examination of the books and records of the company, carried out
in accordance with the generally accepted auditing practices in India, and according to the
information and explanation given to us ,we have neither come across any instances of
material fraud by the company by its officers or employees, noticed or reported during the
year, nor we have been informed of any such case by the management

The Managerial Remuneration has not been paid or provided and accordingly the requisite
approvals mandated by the provisions read with Schedule V of the Company’s Act is not
required.



(xii) The company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of clause 3(xii) of the order are not applicable to the company.

(xiii)  As per the information provided all transactions with the related parties are in compliance
with section 188 of Companies Act, 2013 and the details have been disclosed in the Financial
Statements etc., as required by the applicable accounting standards. The provisions of Section
177 of the companies act 2013 is not applicable to the company as the company being a
private limited company.

(xiv)  The company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year under review and hence the clause3(xiv) is
not applicable to the company.

(xv)  As per the information and explanations given to us, the company has not entered into any
non-cash transactions with directors or persons connected with him and hence the provisions
of section 192 of Companies Act, 2013 are not applicable.

(xvi)  The nature of business and the activities of the company are such that the company is not
required to obtain registration under section 45-1A of the Reserve Bank of India Act, 1934.

For DINV & CO.

Chartered Accountants
Firm Regn. No. 115145W

De
(Pa

Eﬂ

)ﬂ*‘ Place: Ahmedabad
A = Date : 27/05/2019

Ct{OI‘.

M. No. 039833



Annexure-B To the Independent Auditors’ Report of even date on Ind AS financial statements of
Divine Windfarm Private Limited- 31 March 2019.

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

We have audited the internal financial controls over financial reporting of Divine Wind farm
Private Limited (“the Company”) as of 31 March 2019 in conjunction with our audit of the Ind AS
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls:

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility:

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under Section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and
if such controls operated effectively in all material respects.

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

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



Meaning of Internal Financial Controls over Financial Reporting:

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

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

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting:

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

Opinion:

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2019, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For DJNV & CO.
Chartered Accountants
Firm Regn. No. 115145W

Place: Ahmedabad
Date: 27/05/2019

(Partner)
M. No. 039833



DIVINE WINDFARM PRIVATE LIMITED

CIN : U40300GJ2012PTC073118

BALANCE SHEET AS AT 31% MARCH, 2019

(Amount in Rupees)

As at As at
o Particulars L 31st March, 2019 31st March, 2018
No. No.
ASSETS
(1)|Non Current Assets
(a)|Property, Plant and Equipment 3 - 21,61,42,143
(b)| Capital work-in-progress - -
(c)|Other Intangible assets - -
(d)|Financial Assets
(i) Investments - -
(i) Trade receivables - -
(iii) Loans - -
(iv) Others - -
(e)|Other non current assets 4 45,000 1,42,98,598
Total Non Current Assets 45,000 23,04,40,741
(2)|Current assets
(a)|Inventories 5 1,44,57,866 1,44,57,866
(b)|Financial Assets
(i) Investments - -
(i) Trade receivables 6 12,06,649 40,04,058
(iii) Cash and cash equivalents T 4,89,60,326 2,69,5622
(iv) Bank balances other than (iii) above 8 1,48,539 1,29.485
(v) Loans and Advances 9 90,23,508 -
(vi) Other Financial Assets 10 15,22 443 9,064
(c)| Current Tax Assets 11 2,18,126 2,14,385
(d)|Other current assets 12 49,429 1,34,465
Total Current Assets 7,55,86,887 1,92,18,845
Total Assets : 7,56,31,887 24,96,59,586
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 13 2,50,00,000 2,50,00,000
(b) Other Equity 14 5,00,08,596 4,25,42,484
Total Equity 7,50,09,596 6,75,42,484
LIABILITIES
(1)[Non Current liabilities
(a)|Financial Liabilities
(i) Borrowings 15 - 4,08,00,000
(b)|Provisions - -
(c)|Deferred tax liabilities (Net) 16 - 3,15,55,429
Total Non Current Liabilities - 7,23,55,429
(2)|Current liabilities
(a}|Financial Liabilities
(i) Borrowings 17 - 10,38,17,288
(ii) Trade payables 18 2,01,737 2,01,737
(iii) Other financial liabilities 19 51,500 2,75,834
(b)| Other current liabilities 20 5,000 54,66,814
(c}|Provisions - -
(d)|Current Tax Liabilities 21 3,64,053 -
Total Current Liabilities 6,22,290 10,97,61,673
Total Equity and Liabilities : 7,56,31,887 24,96,50,586 |
Significant Accounting Policies 2

The accompanying Notes form an integral part of these Financial Statements.

As per our report of even date attached
ForDJNV&Co
Chartered Accountants
Firm Reg. No @ 115145W

Place: Ahmedabad
Date: 27.05.2019

For and On behalf of the Board of Diresctors of
Divine Windfarm Private Limited
CIN : U40300GJ2012PTC073118

spAn

Jigar J Shah
Director
( DIN : 00385460 )

Place: Ahmedabad
Date: 27.05.2019

Ambalal C Patel

Director
( DIN : 00385601 )




DIVINE WINDFARM PRIVATE LIMITED

CIN : U40300GJ2012PTC073118

STATEMENT OF

PROFIT & LOSS FOR THE FINANCIAL YEAR ENDED 31° MARCH, 2019

(Amount in Rupees)

Sr. Particulars Note Year ended Year ended
No. No. 31st March, 2019 31st March, 2018
| |Revenue from Operations 22 2,43,97,231 4,14,04,991
Il |Other Income 23 33,16,129 9,064
i Total Income (1 +11) 2,77,13,360 4,14,14,055
IV |Expenses:
Cost of Materials Consumed = #
Purchases of Stock-in-Trade - =
Changes in Inventories of Finished goods, Stock-in-Trade and
Work-in-progress 5 =
Employee Benefits Expense = =
Finance Costs 24 55,75,536 1,63,86,916
Depreciation and Amortization Expense 3 87,82,567 1,16,56,862
Other Expenses 25 2,2512,874 69,70,884
Total Expenses (IV) 3,68,70,977 3,50,14,662
V  |Profit before tax ( Ill- V) (91,57,617) 63,99,392
VI |Tax expense :
(1) Current Tax 26 1,49,30,700 35,489
(2) Deferred Tax (3,15,55,429) 20,54,835
VIl |Profit for the period (V -VI) 74,67,112 43,09,068
VIII |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss " =
B (i) ltems that will be reclassified to profit or loss - =
(i) Income tax relating to items that will be reclassified to
profit or loss = 5
Sub-total 5 =
Total Comprehensive Income for the period (VI + VIII)
(Comprising Profit and Other Comprehensive Income for the
IX  |period) 74,67,112 43,09,068
X |Earnings per equity share (Face Value of ~ 10/- each)
Basic & Diluted 27 2.99 1.72
Significant Accounting Policies 2

The accompanying Notes form an integral part of these Financial Statements.

As per our report of even date attached
For DJNV & Co
Chartered Accountants
Firm Reg. No : 115145W

=

Partner
Membership No. : 039833

Place: Ahmedabad
Date: 27.05.2019

For and On behalf of the Board of Directors
Divine Windfarm Private Limited
CIN : U40300GJ2012PTCO73118

b o

Jigar J Shah Ambalal C Patel
Director Director
(DIN : 00385460 ) ( DIN : 00385601 )

Place: Ahmedabad
Date: 27.05.2019
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DIVINE WINDFARM PRIVATE LIMITED
CIN : U40300GJ2012PTC073118

Statement of Cash Flows for the year ended 31st March, 2019

(Amount in Rupees)

Year ended
31st March, 2019

Year ended
31st March, 2018

A.|CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit Before Tax & Exceptional Items

Adjustment for
Less :
Interest and Finance Income

Add :

Interest and Finance Charges
Depreciation

Loss on slump sale

Operating Profit Before Working Capital Changes

(Increase) / Decrease in Current Assets
Current Tax Assets (Net)

Other Financial Assets

Other Current Assets

Trade Receivables

Increase /(Decrease) in Current Liabilities
Current Tax Liabilities

Other Financial Liabilities

Other Current Liabilities

Provisions

Trade Payable

Cash Generated From Operations
Direct Taxes Paid
NET CASH INFLOW / (OUTFLOW) FROM OPERATING ACTIVITIES (A)

B.|CASH FLOW FROM INVESTING ACTIVITIES:
Slump sale proceedings
NET CASH INFLOW / (OUTFLOW ) FROM INVESTING ACTIVITIES (B)

C.|CASH FLOW USED IN FINANCING ACTIVITIES:

Repayment of Long Term Borrowings

Repayment of Short Term Borrowings

Loans and Advances Given

Interest and Finance Charges received

Interest and Finance Charges paid

NET CASH INFLOW / (OUTFLOW ) FROM FINANCING ACTIVITIES (C)

Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C)
Add : Cash and Cash Equivalents balance as at 1st April
Cash and Cash Equivalents as at 31st March

(91,57,617) 63,99,392
(33,16,129), (9,064)
55,75,536 1,63,86,916
87,82,567 1,16,56,862
1,73,69,576 i
3,17,17,679 2,80,43,778
1,82,43,933 3,44,34,106
(3.741) -
(15,13,379) (2,23,449)
85,036 78,888
27,97,409 2,25,38,927
3,64,053 .
(2,24,334) (1,30,944)
(54,61,814) (16,61,450)
- 2,01,737
(6,77,102) (12,98,489)
1,46,10,062 5,39,39,327
19,00,00,000
19,00,00,000
(4,08,00,000) (11,62,00,000)
(10,38,17,288) 7.85,49,512
(90,23,508)
33,16,129 9,064
(55,75,536) (1,63,86,916)
(15,59,00,203) (5,40,28,340)
4,87,09,859 (89,013)
3,99,006 4,88,020
4,91,08,865 3,99,006

Figures in bracket indicates cash outflow
The accompanying Notes form an integral part of these Financial Statements.
As per our report of even date attached.
For DJNV & Co

Chartered Accountants

eg. No : 115145W

Membership No. = ‘039833

Place: Ahmedabad
Date: 27.05.2019

For and on behalf of the Board of Directors,
Divine Windfarm Private Limited
CIN : U40300GJ2012PTCO073118

YA

Jigar J Shah B{‘ mbalal C Patel
Director Director

( DIN : 00385450 )

Place: Ahmedabad
Date: 27.06.2019

( DIN : 00385601 )
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DIVINE WINDFARM PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2019

Reporting Entity

Divine Windfarm Private Limited referred to as "DWPL" or the "The Company” was incorporated on 26th December, 2012 under Companies Act,
1956. The Company is involved in the field of Renewable energy generation.

Basis of preparation of Standalone financial statements
First Time Adoption of Ind AS :

As stated in Significant Accounting Policies the first financial statements prepared in accordance with Ind AS were for the year ended 31 March
2017. The Company had prepared its financial statements in accordance with Companies (Accounting Standards) Rules, 2006 notified under
Section 133 of the Act (' previous GAAP')

Basis of measurement
The financial statements have been prepared on historical cost convention on the accrual basis.
Use of estimates and judgements

The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assels and liabilities, and the accompanying discl , and the discl e of contingent liabilities.
Eslimates and underlying assumptions are reviewed on an ongeing basis. Uncertainty about these assumplions and estimates could result in
outcomes thal require a material adjustment to the carrying amount of assets or liabilities affected in future periods. The application of accounting
policies that require critical accounting estimates involving complex and subjective judgements and the use of assumptions in these Standalone
financial \ts have been disclosed below, Accounting estimates could change from period to period. Actual results could differ from those
estimates. Appropriale changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates.
The changes in the estimates are reflected in the Standalone financial statements in the period in which changes are made and, if material, their
effects are disclosed in the notes to the Standalone financial statements.

Current and non-current classification

All assets and liabilities are classified as current or noncurrent as per the Company's normal operating cycle and other criteria set out in the
Schedule lll to the Act.

Assets:

An assel is classified as current when it satisfies any of the following criteria:

(i) it is expected to be realised in, or is intended for sale or consumption in, the Company's normal cperating cycle;
(ii} it is held primarily for the purpose of being traded;

(iii) it is expected to be realised within 12 months after the reporling date; or

(iv) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.

Current assels include current portion of non-current financial assels.

All other assets are classified as non-current,

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

(i) it is expected to be settled in the Company's normal operating cycle;

(ii) it is held primarily for the purpese of being traded;

(iii} it is due o be settled within 12 months after the reporting date; or

(iv) the Company does not have an unconditional right to defer settiement of the liability for at least 12 menihs after the reporting date. Terms of a
liability that could, at the option of the counterparty, result in its setilement by the issue of equily instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities.

All other liabilities are classified as non-current.
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DIVINE WINDFARM PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2019

Operating Cycle

For the purpose of current/non-current classification of assels and liabilities, the Company has ascertained its normal operating cycle as three
months.

Property, Plant And Equipment
Property, Plant and Equipment are stated at cost, net of accumulated depreciation. The cosl comprises purchase price borrowing cost if

capitalization criteria are met and directly attributable cost of bringing the assets lo its working condilion for the intended use. Any trade discounts
and rebates are deducted in arriving at the purchase price.

Depreciation on Property, Plant And Equipment

Depreciation on fixed asset is calculated on Straight Line method considering the useful life prescribed under the Schedule Il to The Companies Act,
2013.

Intangibles

Intangible assets are stated at cost of acquisition net of accumulated amortisation and impairment. The cost comprises purchase price. The cost
capitalised are amortised on a siraight-line basis over their estimated useful lives as prescribed under the companies act 2013.

Cash flow Statement

Cash flows are reported using the indirect method, whereby, profit before tax is adjusted for the effects of transactions of nen-cash nature, any
deferrals or accruals of past or fulure operating cash receipts or payments and items of incomeor expense associated with the investing or financing
cashflows. The cash flows from operating, investing and financing activities of the company are segregated.

Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the company and the revenue can be reliably
measured.

Income Tax

Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax authorities in
accordance with the Income Tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdiction where the company operates.
The tax rates and tax laws used lo compute the amount are those thal are enacted, at the reporting date.

Earnings per share

Basic earings per share are computed by dividing the net profit after tax by the weighted average number of equity shares outstanding during the
period

Provisions and Contingent liabilities

A provision is recognized when the Company has a present obligation as a result of past event. Itis probable that an outflow of resources embodying
economic benefits will be required to settle the cbligalion and a reliable estimate can be made of the amount of the cbligation. Provisions are not
discounted lo their present value and are determined based on the best estimate required to setlie the obligation al the reporting date. These
estimates are reviewed al each reporting date and adjusted 1o reflect the current best estimate.

\Where no reliable estimate can be made, a disclosure is made as a contingent liability. A disclosure for a contingent liability is also made when there
is a possible obligation that may, but probably will nol, require an outflow of resources. Where there is a possible obligation or a present obligation in
respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made.

Cash & Cash equivalents
Cash and cash equivalents comprise cash and cash on deposit with banks and corporations. The company considers all highly liquid investments

with a remaining maturity at the date of purchase of three months or less and that are readily convertible to known amounts of cash to be cash
equivalents.




DIVINE WINDFARM PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2019

A Optional exemptions availed .
1 Property, Plant and Equipment
On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment recognised as at 1

April 2016, measured as per the previous GAAP, and use that camrying value as the deemed cost of such property, plant and equipment. The same
election has been made in respect of intangible assets.

B. Mandatory Exceptions :

1 Estimates

As per Ind AS 101 , an entity’s estimates in accordance with Ind AS at the date of transition to Ind AS at the end of the comparative period presented
in the entity's first Ind AS financial statements as the case may be, should be consistent with estimates made for the same date in accordance with
the previous GAAP unless there is objective evidence that those estimates were in error. However the estimaltes should be adjusted to reflect any

differences in accounting policies.

As per Ind AS 101, where application of Ind AS requires an entity to make certain estimales that were not required under previous GAAP, those
estimates should be made to reflect conditions that existed at the date of transition (for preparing opening Ind AS balance sheet) or at the end of the
comparative period (for presenting comparative information as per Ind AS)

The Company's estimates under Ind AS are consistent with the above requirements.

2 Derecognition of financial assets and liabilities

As per Ind AS 101, an entity should apply the derecognifion requirements in Ind AS 101, Financial Instruments, prospectively for transactions
oceurring en or after the date of transition to Ind AS. However, an enfity may apply the derecognition requirements retrospectively from a date
chosen by it if the information needed to apply Ind AS 109 to financial assets and financial liabilities derecognized as a result of past transactions
was obtained al the time of initially accounting for those transactions.

The Company has elecled to apply the derecognition principles of Ind AS 109 prospeciively.

3 Non- Controlling Interests

Ind AS 110 requires that total comprehensive income should be attributed to the owners of the parent and the NCI even if this results in the NCI
having a negative balance.ind AS 101 requires this requirement to be applied prospectively from the date of transition to Ind AS. However, if an
entity elects to apply Ind AS 102 refrospectively to past business conditions, it has lo also apply Ind AS 110 from the same date.

The Company has elecled to apply Ind AS 103 prospectively to business combinations.

4  Classifications and Measurement of Financial Assets

Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of
transition.Further, the standard permits measurement of financial assets accounted at amortized cost based on facts and circumstances existing at

the date of transition if retrospective application is impraclicable.

The accompanying Notes 1 to 26 are integral part of these Financial Statements.
As per our report of even date attached. M For and on behalf of the Board of Directors

For DJNV & Co

Chartered Accountants
Firm Reg. No @ 115145W

~

c
Y

Jigar J Shah balal C Patel
Director Director
Tship No.*> 039833 { DIN : 00385460 ) ( DIN : 00385601

Place: Ahmedabad Place: Ahmedabad
Date: 27.05.2019 Date: 27.052019




DIVINE WINDFARM PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2019

3. Property, Plant and Equipment

(Amount in Rupees)

Particulars Lease Hold Land | Plant & Machinery TOTAL

Cost of Assets

As at 1st April 2017 50,56,200 25,83,85,903 26,34,42,103
Addition - - -
Disposal / Adjustments - - -
As at 31st March 2018 50,56,200 25,83,85,903 26,34,42,103
Addition - - -
Disposal / Adjustments™ 50,56,200 25,83,85,903 26,34,42,103
As at 31st March 2019 - - -
Depreciation -
As at 1st April 2017 - 3,56,43,097 3,56,43,097
Charge for the year - 1,16,56,862 1,16,56,862
Disposal / Adjustments - - -
As at 31st March 2018 - 4,72,99,959 4,72,99,959
Charge for the year - 87,82,567 87,82,567
Disposal / Adjustments* - 5,60,82,526 5,60,82,526
As at 31st March 2019 - - -
Net Block 5
As at 31st March 2018 50,56,200 21,10,85,943 21,61,42,143

As at 31st March 2019

* During the Financial year 2018-19, company has made slump sale of its wind mill business to Nutan Windfarm for

consideration of Rs.19,00,00,000/-




DIVINE WINDFARM PRIVATE LIMITED

Notes to the Financial Statements for the financial year ended 31st March, 2019

Note - 4. Other Non Current Assets
A As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Security Deposits 45,000 45,000
2 MAT Credit Entitlement* - 1,42,53,598
Total 45,000 1,42,98,598

*Company has utilized its MAT credit of Rs.1,42,53,598/- during the Financial year 2018-19 for discharging off its income tax liability.

Note - 5. Inventories

3 As at 31st March, As at 31st March,
Sr, No. Particulars 2019 2018
(As taken, valued & certified by the Management)
(At lower of cost or Net Realisable Value)
1 WIP-Project Land 1,44,57,866 1,44,57,866
Total 1,44,57,866 1,44,57,866
Note - 6. Trade Receivables
. As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Trade Receivables considered good - Secured; =
2 Trade Receivables considered good - Unsecured
- Qutstanding for more than six months = =
- Outstanding for less than six months 12,06,649 40,04,058
3 Trade Receivables which have significant increase in Credit Risk - =
4 Trade Receivables - credit impaired = =
Total 12,06,649 40,04,058
Note - 7. Cash & Cash Equivalents
4 As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Balances with Banks 4,86,12,272 1,14,808
2 Cash on Hand 3,48,064 1,54,714
Total 4,89,60,326 2,69,522
Note - 8. Other Bank Balances
¥ As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 (a) Fixed Deposits with Bank
- More than 12 months 1,48,539 1,29,485
Total 1,48,539 1,29,485
Note - 9. Loans and Advances
As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Loans and Advances
- Unsecured Considered Good 90,23,508 -

Total

90,23,508




Note - 10. Other Financial Assets
N As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Current
To parties other than related parties
Nutan Windfarm (Reimbursement of Expense) 15,22,443 -
Interest accrued on Fixed Deposits - 9,064
Total 15,22,443 9,064
Note - 11. Current Tax Assets (Net)
As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Income Tax Refund 2,18,126 2,14,385
Total 2,18,126 2,14,385
Note - 12. Other Current Assets
As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Balance with GST Department 49,429 32,554
Prepaid Expenses - 1,01,911
Total 49,429 1,34,465
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DIVINE WINDFARM PRIVATE LIMITED

Notes to the Financial Statements for the financial year ended 31st March, 2019

Note - 15. Borrowings

As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Unsecured
Loans and Advances from Related Parties - 4.08,00,000
Total - 4,08,00,000
Note - 16. Deferred Tax Liability (Net)
Sr. No. Particulars At :;s:aMamh, pst :;La‘ltsMarch.
T | Deferred Tax Liabilties . =
Arising on account of timing difference
- Fixed Assets : Impact of difference between Tax Depreciation and - 3,15,55,429
Depreciation / amortization charged for the financial reporting*
Total - 3,15,55,429

*Deffered Tax has been fully written off as underlying fixed asset was disposed off vide slump sale in the Financial year 2018-19

Note - 17. Borrowings

As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Loans repayable on demand (Secured)
- From banks
- Kotak Mahindra Bank - 3.13,17,288
2 Loans repayable on demand (Unsecured)
- Inter Corporate Deposits - 7,25,00,000
Total - 10,38,17,288

Company had taken Overdarft facility from Kotak Mahindra Bank which have been secured over Debt Mutual Fund of the director as a
primary security.

Note - 18. Trade Payables

As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Total Outstanding dues of micro enterprises and small enterprises - e
2 Total Outstanding dues of creditors other than micro enterprises and small
enterprises 201,737 2,01,737
Total 2,01,737 2,01,737
Note - 19. Other Financial Liabilities
As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
Current
1 Other payables 51,500 2,765,834
Total 51,500 2,75,834
Note - 20. Other Current Liabilities
As at 31st March, As at 31st March,
Sr. No. Particulars 2019 2018
1 Advance for Capital Asset - 51,00,000
2 Statutory Dues 5,000 3,66,814
Total 5,000 54,665,874 |
Note - 21. Current Tax Liabilities
o As at As at
St Fatai 34st March, 2019 | 34t March, 2018
1 Provision for Income tax (Met of Advance tax) 3,64,053 -

Total

3,64,053




DIVINE WINDFARM PRIVATE LIMITED
Notes to the Financial Statements for the financial year ended 31st March, 2019

Note -22. Revenue from Operations
: Year ended 31st Year ended 31st
Sr. No. Rarticulars March,2019 March,2018
1 Revenue from Operations
Sale of Products 2,17,80,164 3,21,62,239
Sale of Services - 53,28,840
2.17,80,164 3,74,91,079
2 Other Operating Revenue
Wind GBI Scheme 26,17,066 39,13,912
Total 2,43,97,231 4,14,04,991
Note - 23. Other Income
Year ended 31st Year ended 31st
St No. Rarticulars March,2019 March,2018
1 Interest Income
- Interest on loans and advances given 33,086,139 -
- Interest on fixed deposits with bank 9,990 9,064
Total 33,16,129 9,064
Note - 24. Finance Costs
Year ended 31st Year ended 31st
SiaNG’ petoiae March,2019 March,2018
1 Interest Expense
- For Borrowings 55,61,712 1,59,55,370
- For Income Tax 13,824 4,27,872
- For Others - 3,674
Total 55,75,536 1,63,86,916
Note - 25. Other Expenses
Year ended 31st Year ended 31st
JpEhe: hgicliers March,2019 March,2018
1 Cash Rebate 2,26,360 3,11,590
2 Insurance 76,481 217,251
3 Loss on Slump Sale 1,73,59,576 -
4 Miscellaneous Expenses 96,405 1,90,364
5 Office Rent 60,000 -
6 Payments to Auditors
- As Auditor
Statutory Audit Fees 35,000 30,000
Internal Audit Fees - -
For Other Services - -
T Professional & Legal Fees 19,23,750 20,000
8 Repairs to Machinery 27,25,495 61,74,456
9 Rates and Taxes 9,806 27,223
Total 2,25,12,874 69,70,884
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DIVINE WINDFARM PRIVATE LIMITED
Notes to the Financial Statements for the year ended 31st March, 2019

28 Related party disclosures under Indian Accounting Standard Ind AS 24 :

i Holding Company :

1 Kintech Renewables Limited

Enterprise in Which Key P I, and their Relati

(i significant influence

Delta Power Inc.

Dove Resources Private Limited

HAPAX Pharma Private Limited

Janki Windfarm Developers Private Limited

Kesar Pharma Private Limited

Kintech (Gujarat) Windpark Private Limited

Kintech (Rajasthan) Windpark Private Limited

Kintech Global Services Private Limited

0 | |~a|o jen | & [ fra =

Kintech Surajbari Windpark Private Limited

10__|Kintech Synergy Private Limited

11 |Rajana Solarpark Private Limited

12 |Redtangle Creators LLP

13 |Reign Creators LLP

(iii) _|Key Management Personnel :
1 Mr. Jigar J Shah

Mr. Ambalal C Patel

Relative of Key M. Personnel :

Dhruma J. Shah

2 Prakash A. Patel

3 Agam J. Shah

Disclosures of Transaclions between the Company and Related Parties and the status of outstanding balances as on 31st March, 2019 :

(Previous Year)

Holding Company Enterprise in Which Management
Key m: P |
Sr. No. |Nature of Transaction personal, and their
‘Relatives have
ngﬂmﬂm‘ influence
1 Loan Taken = = =
(Previous Year) - 2,78,00,000 4,95,00,000
2 |Loan Repaid 3,30,00,000 78,00,000 -
(Previous Year) - 2,00,00,000 17,35,00,000
3 Office Rent 60,000 -
(Previous Year) - - -
3 Interest on Loan Taken 2237672 3,03.879 -
(Previous Year) 29,70,001 6,64 964 62,16,535
GRAND TOTAL 3,52,37,672 81,63,879 -
(Previous Year) 29,70,001 4,84,64,964 22,92,16,535
Balance Outstanding at the year end (Receivable) = £ =
(Previous Year) - - -
Balance Qutstanding at the year end (Payable) - r. =
3,30,00,000 78,00,000 -

Disclosures in respect of transactions which are more than 10% of the total transactions of the same type with related parties during the year:

Year ended Year ended
SrNg | Resernion EAERD 315t March 2018 31st March,2018.
Kintech Synergy Private
Limited - 2,78,00,000
K X
1 |ceenTekea Wir_Jigar J. Shah : 2.95.00,000
Mr. Ambalal C. Patel - 2.00,00,000
Kintech Renewables
Limited 3,30.00,000
. Kintech Synergy Private
2 L Taken R d
il Limited 78,00.000 2,00,00,000
Mr. Jigar J. Shah - 10.35.00.000
Mr. Ambalal C. Patel - 7.00,00,000
Kintech Synergy Private
3 Office Rent Limited 60,000
Kintech Renewables
Limited 22,37 672 20.70,001
i Kintech Synergy Private
3| P
PerESk ok Limited 3,03879 564,954
M. Jigar J. Shah - 40,12,469
Hr_ Ambalal G Pal 204,068

29 Previous Year's figures have been regrouped / reclassified wherever necessary to confirm to current year presentation.

Significant Accounting Policies 2

The accompanying Nates form an integral part of these Financial Statements.
As per our report of even date attached
For DIJNV & Co
Chartered Accountants
Figp Reg. No : 115145W

Partfier \

‘M}hership No. : 039833 ¢ )

Place: Ahmedabad
Date: 27.05.2019

For and On behalf of the Beard of Diractors
Divine Windfarm Private Limited
CIN : U40300GJ2012PTCO73118

-

C

Sl
Jigar J Shah

Director
( DIN : 00385460 )

Place: Ahmedabad
Date: 27.05.2019

Ambalal C Patel
Director
( DIN : 00385601 )




