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CHARTERED ACCOU. ’WANTS

Independent Auditors’ Report

To The Members of
Reliance Geothermal Power Private Limited

Opinion

We have audited the accompanying financial statements of Reliance Geothermal Power Private Limited {‘the
Company"), which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the Cash Flow Statement for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information (hereinafter referred as “the financial statements”).

In our opinion and to the best of our information and according o the explanations given o us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section
133 of the Act read with Companies (indian Accounting Standards) Rules, 2015, as amended, (“Ind AS") and other
accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, and
its Loss (including other comprehensive income), the changes in equity and its cash flows for the year ended on

that date.

Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) as

specified under section 143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities under those Standards
are further described in the Auditor's Responsibifities 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 {ICAl) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules there under, and we have fulfiled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial

statements.

Goling Concern

We draw attention to Note 13 in the financial statements regarding accumulated loss exceeding the Net Worth of
the Company and the Company has prepared the financial statements on a going concern basis. This situation
indicales that a material uncertainly exists that may cast significant doubl vn the Company’s ability lo confinue as a
going concern. The accounts, however has been prepared by the management on a going concern basis for the
reason stated in the aforesaid note.

Qur apinion is not modified in this respect;

Management's Responsibility for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters refated to going concern and using the going concern basis
of accounting unless management either intends to liguidate 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.
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Auditor's Responsibilities for the Audit of the Financial Statements

Qur 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 financiat statements.

F

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

. ldentify 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 financial controls 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 controis.

. 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 refated to events or conditions that
may cast significant doubt on the ability of the Company to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attenticn in our auditor's report to the refated
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based an 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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation,

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

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

Other Information _
The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in Director’'s report and shareholders’ information included in the annual report but does not
include the financial statements and our auditor's report thereon.

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

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

If, based on the work we have performed, we conclude that there is material misstaternent therein; we are required
to report that fact. We have nothing to report in this regard.
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Report on Other Legal and Regulatory Requirements

1. The Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Act, we give in “Annexure 1" a statement on the matters
specified in paragraph 3 and 4 of the Order.

2,

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

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, the Statement of Changes in Equity and the Cash
Flow Etatement dealt with by this Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards prescribed
under section 133 of the Act;

The going concern matter described in Material Uncertainty Related to Going Concern section above, in
our opinion, may have an adverse effect on the functioning of the Company

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

With respect to the adequacy of the internal financial controls over financial reperting of the Company and
the operating effectiveness of such controls, refer to our separate Report in "Annexure 2”;

With respect to the other mafters to be included in the Audifor's Report in accordance with the

requirements of section 197(16) of the Act, as amended:
in our apinion and fo the hast of our information and according to the explanations given to us, the

Company has not paid any managerial remuneration to directors during the year.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies {Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given to us:

i There were no pending liigations which would impact financial position of the Company.
(iiy  The Company did not have any long term contracts including derivative contracts for which there

were any material foreseeable losses.
(li}  There were no amounts which were reaquired to be transferred to the investor Education and

protection fund by the Company during the year ended March 31, 2023,

(iv} (a) Management has represented to us that, fo 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 persons or entities, including foreign entities ("Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the company
(“Uttimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries,

(b) Management has represented to us 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
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(c) Based on our audit procedure conducted that are considered reasonable and appropriate in the
circumstances, nothing has come fo our attention that cause us to believe that the representation
given by the management under paragraph (2) (i} {iv) (a) & (b) contain any material misstatement.

{v) The Company has not declared or paid any dividend during the year

For Bakliwal & Co.
Chartered Accountants
Regn.No.130381\W

Ankur Jain
Partner
Membership No, 197643

Place: Mumbai
Date: April 19, 2023
UDIN: 23197643BGWHDT4413
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ANNEXURE “1” TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Reguirements’ section of our report to the Members

i)

ii)

i)

iv)

vi)

vii}

viii)

of Reliance Geothermal Power Private Limited of even date)
The Company has no Property, Piant and Equipment hence clause 3(i) of the Order is not applicable,

{a} As explained to us, there is no inventery hence clause 3(ii} of the Crder is not applicable.
{b) According to the information and explanations given to us, The Company has not been sanctioned any working
capital fimits from any bank or financial institution, Hence provisions of clause 3 (ii)(b) of the Order is not applicable.

According to the information and explanations given to us, the Company has not granted any loans secured/unsecured
or investments or advances or guarantees or security to companies, firms, Limited Liability Partnership or other parties
during the year. Accordingly, provisions of clauses 3 (iii) of the Order are not applicable,

Based on the information, the Company has no loans given and investments made neither any guarantee nor
securities given during the year hence clause 3(iv) of the Order not applicable.

In our epinion, and according to information and explanations given to us, the Company has not accepted any deposit
which is deemed to be deposit from the public hence clause 3(v) of the Order is not applicable,

According to the information given to us, the Central Government has not prescribed for maintenance of cost records
under sub section (1) of Section 148 of the Act in respect of activities carried on by the Company. Hence provisions of

clause 3 (vi) of the Order is not applicable.

(a) Based on our examination of the books and records, the Company has generally been regular in depositing with
appropriate authority undisputed statutory dues including Provident fund, Income-tax, Duty of customs, Goods and
Service tax, Cess and other Statutory dues, wherever appficable, during the year. Further no undisputed amounts
payable in respect of Provident fund, Income tax, Duty of customs, Goods and Service tax, Cess and other stalutory
dues were in arrears as at March 31, 2023 for a period of more than six months from the date they became payable.

(b) According o the information and expfanations given fo us, there are no disputed statutory dues pending to be
deposited with the respective authorities by the Company.

As per the information and exptanations given to us and based on our examinations of the records of the Company,
there are no transactions refating to previously unrecorded income that have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961,

a) During the year the Company did not have any loan from any financiat institution or bank or debenture holders hence
the reporting requirement under clause 3(ix) of the Order is no{ applicable.
b} According o the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared willful defaulter by any bank or financial institution or other
lender.
¢) According to the information and explanations given to us and based on examination of the records of
the Company, we report that during the year Company has not obtained any term loans.
d) According to the information and explanations given to us, during the year no funds were raised on
short term basis which have been utilized for long term purposes.
e) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries, associates or joint ventures.
f) According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or asseciate companies.
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{a} During the year the Company has not raised money by way of initial public offer or further public offer (including
debt instruments} and term loans hence clause 3(x)(a) of the Order is not applicable

{b) According to the information and explanations given to us and based on our examination of the records of the
Company, the Company has not made any preferential allotment or private placement of shares or debentures during
the year hence clause 3(xX)(b) of the Order is not applicable.

{a} According to the explanations given to us, no material fraud by the Company or on the Company by its officers or
employees has been noficed or reported during the course of our audit.

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

(c) According to the information and explanations given fo us, no whistle-blower complaints have been received during
the year by the Company.

In our opinion and according 1o the information and explanations given to us, the Company Is not a Nidhi company.
Accordingly, paragraph 3(xii) of the Order is not applicabie.

According to the information and explanations given 1o us, and based on our examination of the records of the
Company, transactions with the related parties are in compliance with sections 177 and 188 of the Act, where
applicable, and details of such transactions have been disclosed in the financial statements as required by the
applicable Indian Accounting Slandards.

According to the information and explanations given to us, the Company does not have a formal internat audit system.

As per the information and explanations given to us and based on our examination of the records of the Company, the
Company has not entered into non-cash transactions with Directors or persons connected with them. Accordingly,
clauco 3{xv) of the Order is not applicable.

(a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act, 1934,

(b} In our opinion and according to the infermation and explanations provided fo us and on the basis of our audit
procedures, the Company has not conducted any Non-Banking Financial or Housing Finance activities during the year
as per the Reserve Bank of India Act, 1934.

{c) In our opinion and according to the information and exptanations provided to us, the Company is not a Core
Invesiment Company (CIC) as defined in the regulations made by the Reserve Bank of india.

(d) As represented by the management, the Group does not have any Core Investment Company as per the
definition of Group contained in the Core Investment Companies (Reserve Bank) Directions, 2016.

xvii) The Company has incurred cash losses in the current year however not incurred cash losses in the

immediately preceding year.

xvii} There has been no resignation of the statutory auditors during the year. Therefore, provisions of clause 3

Xix)

(xviti} of the Order are not applicable to the Company.

According to the information and expianations given to us and on the basis of the financial ratios, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowiedge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any materiat
uncertainty exists as on the date of the audit report that company is not capable of mesting its liabilities existing at the
date of balance sheet as and when they fali due within a pericd of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that. ali ligbilities
falling due within a period of one year from the balance sheet date, wili get discharged by the compér_iy as ang, when
they fali due,
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xx) Accerding to information and explanations given to us, and based on our examination of the financial statements of the
Company, the CSR requirement is not applicable to the Company in view of losses incurred by the Company. Accordingly,

S

clause 3(xx} of the Order is not applicablie

For Bakliwal & Co.
Chartered Accountants
Regn.No.130381W

Ankur Jain
Rartner
Membership No. 197643

Place: Mumbai
Date: April 19, 2023

513, Atlanta Estate, Near Virwani Estate, G-M Link Road, W.E. Highway, Goregaon (E), Mumbai- 400063

E-Mail: info@bakliwalca.com; Ph (022) 29271661; Web: www.bakliwalca.com




gﬁﬁ A b ’ g Y wﬁgﬁi

G

CHARTERED ACCOUNTANTS
ANNEXURE “2” TO THE AUDITORS’ REPORT

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members
of Reliance Geothermal Power Private Limited ("the Company”} of even date)

Report on the internal Financial Controls Over Financial Reporting 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 financiat reporting of Reliance Geothermal Power Private Limited as
of March 31, 2023 in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal
centrot over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance of adequate internal financial
controls thal 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporiing based on our

audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internai financial controls. 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 adeguate internal financial conircls over financial reporting was established
and maintained and if such controls operated effectively in ail material respects. Qur audit involves performing procedures

to obtain audit evidence about the adequacy of the intemal 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 financiat reporting, assessing the risk that a material weakness exists, and testing and evaluating the daesign and operating
sffecliveness of internal control based on the assessed risk. The procedures selected depend on the auditor's judgment,
including lhe assessment of the risks of material misstaternent of the financlal statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting ic a process designed to provide reasonable assurance regarding
the reliabifity of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A Company's internat financial confrol over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detaill, 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 controfs cver 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 infernal financial controls over financial reporting fo future periods are subject to
the rigk that the internal firancial control over financial reporting may become inadequate because of changes in conditions,
or that the degree of compiiance with the policies or procedures may detericrate.
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Opinion

in our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2023, based
on the internal control over financial reporting criteria established by the Company considering the essential components of

internal control stated in the Guidance Note issued by ICAL

For Bakliwal & Co.
Chartered Accountants
Regn.No.130381W

Ankur Jain
Partner
Membership No. 197643

Place: Mumbai
Date: April 19, 2023
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Reliance Geothermal Power Private Limited
Balance Sheet as at March 31, 2023

Particulars
ASSETS

Current Assets
Cash and cash equivalents

EQUITY AND LIABILITIES

Equity
Equity share capital
Other equity

Liabilities

Current liabilities
Financial liabilities
Borrowings
Other current liabilities
Other financial liabilities

Significant Accounting Policies

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

As per our Report on even date

For Bakliwal & Co.
Chartered Accountants
Regn. No.130381W

Ankur Jain
Partner
Membership No.197643

Place: Mumbai
Date: April 19, 2023

Rupees in ‘000

Note As at As at
No. March 31, 2023 March 31, 2022
3.1 294 294
Total 294 294
3.2 100 100
3.3 {5,220) (5,198)
3.4(a) 5,300 5,300
3.4(b) 102 56
3.4{c) 12 36
Total 294 294
2

For and on behalf of the Board of Directors

Phanindra Kumar Nemani

Director

DIN: 00051091

Place: Mumbai
Date: April 19, 2023

Manoj Pongde
Director
DIN: 07728913




Reliance Geothermal Power Private Limited
Statement of Profit and Loss for the year ended March 31, 2023

Rupees in '000

Particulars Note Year ended Year ended
No March 31, 2023 March 31, 2022
Revenue
Other Income 3.5 - 51
Total - 51
Expenses
General, adminstration and other expenses 3.6 17 18
Total 17 18
Profit/{Loss) before tax (17) 33

Income tax expense
Current tax -

Income tax for earlier years 5 -
Profit/(L.oss) for the year {22) 33
Other Comprehensive income for the year - -
Total Comprehensive Income for the year (22) 33

Earnings per equity share: (Face value of Rs. 10 each)
Basic and Diluted {Rupees) 6 (2.2) 33

Significant Accounting Policies 2

The accompanying notes are an integral part of these financial statements

As per our Report on even date

For Bakliwal & Co. For and on behalf of the Board of Directors

Chartered Accountants
Regn. No.130381W

Ankur Jain Phanindra Kumar Nemani Manoj Pongde
Partner Director Director
Membership No.197643 DIN: 00051091 DIN: 07728913
Place: Mumbai Place: Mumbai

Date: April 19, 2023 Date: April 19, 2023



Reliance Geothermal Power Private Limifed

Cash Flow Statement for the year ended March 31, 2023
Rupees in '000

Year ended Year ended
Partlculars March 31, 2023 March 31, 2022

Cash flow from operating activities
Net Profit/ (Loss) Before Tax

{17} 33
Less . Non cash ilem - Provision wiite back -

o1

Operating Profit/ (Loss) before working capital changes {(17) (18)

Adjustments for:
Increase/ (Decrease)} Other Current Liabilities 22 18

.ess Tax Paid 5 -

Net cash flow from {used in} Operating Activities (A)

Cash flow from Investing Activities
Net cash flow from/ {used in) investing Activities (B)

Cash flow from Financing Activities
Net cash flow from / (used in) Financing activities { C)

Net Increase/ {Decrease) in Cash and Cash equivalents {A+B+C) -

Cash and Cash equivalents at the beginning of the year:

Bank Balance - current account 294 294

Cash and Cash equivalents at the end of the year :
Bank Balance - current account ( refer note 3.1) 294 294

The accompanying notes are an integral part of these financials statements.

As per our Report on even date

For Bakliwal & Co. For and on behalf of the Board of Directors

Chartered Accountants
Regn. No.130381wW

Ankur Jain ‘Phanindra Kumar Nemani Mahoj Pehgde
Partner Direcior Director
Membership No.197643 DIN: 00051091 DIN: 07728913

Place; Mumbai Place: Mumbai
Date: April 19, 2023 Date: April 19, 2023
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Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued)

1) General information

2)

Reliance Geothermal Power Private Limited is incorporated under the provisions of the Companies Act, 1956 for
generation of geothermal power.

The Company is a private limited company which is incorporated and domiciled in India under the provisions of
the Companies Act. The registered office of the Company is located at Reliance Centre, Ground Floor, 19,
Walchand Hirachand Marg, Ballard Estate Mumbai 400001.

These financial statements are authorised for issue by the Board of Directors on April 19, 2023,

Significant accounting policies, critical accounting estimate and judgments:

2.1 Basis of preparation, measurement and significant accounting policies

(a)

(b)

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards ("Ind AS") notified under the Companies (Indian Accounting Standards) Rules, 2015(as
amended) and relevant provisions of the Companies Act, 2013 ("the Act").

The financial statements are presented in 'Indian Rupees’, which is also the Company's functional currency,

Historical cost convention
The financial statemenis have been prepared under the historical cost convention, as modified by the

following:
. Certain financial assets and financial liabilities at fair value;
. Assets held for sale — measured at fair value less cost to sell;

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date. The Company uses valuation techniques
that are appropriate in the circumstances and for which sufficient data are available to measure fair vaiue,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

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

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

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

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

measurement is unobservable.
Current vis-a-vis non-current classification

The assets and liabilities reported in the balance sheet are classified on a “current/non-current basis”, with
separate reporting of assets held for sale and liabilities. Current assets, which incfude cash and cash
equivalents, are assets that are intended to be realized, sold or consumed during the normai operating cycle
of the Company or in the 12 months following the balance sheet date; current liabilities are labilities that are
expected {o be settled during the normal operating cycle of the Company or within the 12 months following
the close of the financial year. The deferred tax assets and liabilities are classified as non-current assets and

liabilities.

Impairment of non-financial assets

Assets which are subject to depreciation or amortisation are tested for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is

recognised for the amount by which the assef’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's fair value less costs of disposal and value in use.




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 {continued)

{c} Financial instruments:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instruments of another entity.

(d) Investments and other financial assets

Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income, or
through profit or loss), and

- those measured at amortised cost.

The classification depends on the entity's business model for managing the financial assets and the
contractual ferms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For investments in debt instruments, this will depend on the business model in
which the investment is hefd. For investments in equity instruments in subsidiaries, the Company has
made an irrevocable election at the time of initial recognition to account for the equity investment at fair
value through other comprehensive income.

The Company reclassifies debt investments when and only when its business model for managing
those assets changes.

Measurement

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For invesiments in debt instruments, this will depend on the business model in
which the investment is held. For investments in equity instruments in subsidiaries, the Company has
made an irrevocable slection af the time of initial recognition to account for the equity investment at fair
value through other comprehensive income.

Debt instruments

Subsequent measurement of debt instruments depends on the Company's business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the Company classifies its debt instruments:

Amortised cosf: Assefs that are held for coilection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. A gain or loss on a
debt investment that is subsequently measured at amortised cost is recognised in profit or loss when
the asset is derecognised or impaired. Interest income from these financial assets is included in
finance income using the effective interest rate method.

Fair value through other comprehensive income (FVOCI): Assets that are held for coilection of
contractual cash flows and for selling the financial assets, where the assets’ cash flows represent
solely payments of principal and interest, are measured at FVOCI. Movements in the carrying amount
are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and
foreign exchange gains and losses which are recognised in profit and loss. When the financial asset is
derecognised, the cumulative gain or loss previously recognised in OC1 is reclassified from equity to
profit or loss and recognised in other gains/ {losses). Interest income from these financial assets is
included in other income usging the effective interest rate method.

Fair value through profit or loss (FVTPL): Assets that do not meet the criteria for amortised cost or
FVOCI are measured at FVTPL. A gain or [oss on a debt investment that is subsequently measured at
fair value through profit or loss is recognised in profit or foss in the period in which it arises. Interest
income from these financial assets is included in other income.

impairment of financial assets

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

For trade receivables only, the Company applies the simplified approach permitfed by Ind AS 409
Financial [nstruments, which requires expected lifetime losses to be recognised from initial recaghition

of the receivables




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 {continued)

(o)

»)

(a)

Deferred income tax is provided in full, on temporary differences arising between the tax bases of asseis
and liabilities and their carrying amounts in the financial statements. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a fransacfion other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss).
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially
enacted by the end of the reporting period and are expected to apply when the related deferred income tax
asset is realised or the deferred income tax liability is settfed.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legaily enforceable right o offset current tax
assets and liabifities and when the deferred tax balances relate fo the same faxation authority. Current tax
assets and tax liabilities are offset where the entity has a legally enforceable right to offset and infends either
to settle on a net basis, or to realise the asset and settle the liability simultaneously.

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

Earnings per share

Basic earnings per share
Basic earnings per share is calculated by dividing:

- the profit altributable to owners of the Company
- by the weighted average number of equity shares outstanding during the financial year.

Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share fo take

into account:

- the after income tax effect of inferest and other financing costs associated with dilutive potential equity

shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the

conversicn of all dilutive potential equity shares.
Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments,
The cash flows from operating, investing and financing activities of the Company are segregated based on
the available information.

Segment Reporting:

Operating segments are reported in a manner consisient with the internal reporting provided to the chief
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources
and assessing performance of the operating segments, has been identified as the Directors of the Company

that makes strategic decisions.

2.2 Critical accounting estimates and judgements

The preparation of financial statements under Ind AS requires management to take decisions and make
estimates and assumptions that may impact the value of revenues, costs, assets and Habilities and the related
disclosures concerning the items involved as well as contingent liabilities at the balance sheet date. Estimates
and judgements are continually evaluated and are based on historicat experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

The Company make estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the related aclual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are

discussed below:




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued)

(a)

(b)

(c)

Defined benefit obligations
The present value of the defined benefit obligations depends on a number of factors that are determined on

an actuarial basis using a number of assumptions. The assumptions used in determining the net cost
{income) for post employments plans include the discount rate. Any changes in these assumplions will
impact the carrying amount of such obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest rate that
should be used to determine the present value of estimated future cash outflows expected to be required to
seftle the defined benefit obligations. In determining the appropriate discount rate, the Company considers
the interest rates of government bonds of maturity approximating the terms of the related plan liability.

Income taxes

There are transactions and calculations for which the ultimate tax determination is uncertain and would get
finalized on completion of assessment by tax authorities. Where the final tax outcome is different from the
amounts that were initially recorded, such differences will impact the income tax and deferred tax provisions
in the period in which such determination is made.

Deferred tax on temporary differences reversing within the tax holiday period is measured at the tax
rates that are expected fo apply during the tax holiday period, which is the lower tax rate or the nil
tax rate. Deferred fax on temporary differences reversing after the fax holiday period is measured
at the enacted or substantively enacted tax rates that are expected to apply after the tax holiday

period.
Provision

Estimates of the amounis of provisions recognised are based on current legal and constructive
requirements, technology and price levels. Because actual outflows can differ from estimates due to
changes in laws, regulations, public expectations, technology, prices and conditions, and can fake place
many years in the future, the carrying amounts of provisions are regularly reviewed and adjusted to take

account of such changes.




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued)
Rupees in '000

Year Ended Year Ended
Particulars March 31, 2023 March 31, 2022
3.1 Cash and cash equivalents
Balance with banks:
in current account 204 294
294 294
3.3 Surplus/{Deficit) in the Statement of Profit and Loss
Balance at the beginning of the year {5.198) (5,231}
Profit/{Loss) for the year {22) 33
Balance at the end of the year {5,220) {5,198)
3.4(a) Current borrowings
Unsecured - at amortised cost
l.oans from related parties { Refer note -5) 5,300 5,300
5,300 5,300
3.4(b) Other current liabilities
Creditor for Services 102 56
102 56
3.4(c) Other current financial liabilities
Other payables i2 36

12 36




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued)

Rupees in '000

Year ended Year ended
Particulars March 31, 2023 March 31, 2022
3.5 Other income
Provision written back - 51
- 51
3.6 General, administration and other expenses
Legal and professional charges 5 6
Statutory Audit Fees 12 12
17 18




Reliance Geothermal Power Private Limited

Notes to the financial statements for the year ended March 31, 2023 {continued)

Particulars
3.2 Share capital

Authorised
10,000 (March 31, 2022: 106,000) equity shares of Rs. 10 each

Issued, subscribed and paid up

10,000 {March 31, 2022: 10,000) equity shares of Rs. 10 each fully paid-up

3.2.1 Reconciliation of number of equity shares

Balance at the beginning of the year - 10,000 (March 31, 2022: 10,000) shares of Rs. 10 each

Changes during the year

Balance at the end of the year - 10,000 (March 31, 2022: 10,000) shares of Rs. 1¢ each

3.2.2 Terms/ rights attached to equity shares

Rupees in ‘000

As at
March 31, 2023

As at
March 31, 2022

100 10¢
1003 100
100 100
100 100
100 100
00 mw

The Company has only one class of equity shares having face value of Rs.10 per share. Each holder of the equity share is entilied to one vote per share. [n the event of
fiquidation of the Company, the holders of equity shares will be entitied to receive the remaining assets of the Company, afler distribution of alt preferential amounts.

3.2.3 Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company { Holding Company)

Equity shares

Rosa Power Supply Company Limited
Vidarbha industries Power Limited
Reliance Infrastructure Limited

3.2.4 Shares held by Promoters

Equity Shates

Resa Power Supply Company Limited {Ultimate holding/ promoter
Reliance Power Limited)

Vidarbha Indusiries Power Limited ( Ultimate Holding! Promoler
Reliance Fower Limited}

Reliance Infrastructure Limited

As at March 31, 2023

Percentage of share

As at March 31, 2022

Perceniage of

No. of Shares hotding No. of Shares share holding
§,000 50% 5,000 50%
2,500 25% 2,500 25%
2,500 25% 2,500 25%

19,000 100% 10,000 100%
As at March 31,
As al March 31, 2023 2022 % Change
5,000 5,000 -
2,500 2,500
2,500 2,500 -
10,000 10,000 -




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 {continued)

4)

5)

6)

Details of Remuneration to Auditors:

Rupees in ‘000

Particulars

Year Ended
March 31, 2023

Year Ended
March 31, 2022

(a) As auditors

For statutory audit (excluding taxes)

10

10

For others

10

10

Related party transactions: { As per IND AS 24)

A. Parties where control exists:

Ultimate Holding Company:
Reliance Power Limited (R Power)

Fellow Subsidary Company:
Reliance Cleangen Limited (RCGL)

B. Enterprises having significant influences over the company

Rosa Power Supply Company Limited (RPSL)
Vidarbha Industries Power Limited (VIPL)
Reliance Infrastructure Limited (R Infra)

Details of transactions during the year and closing balance at the end of the year:

Rupees in '000

Particulars

March 31, 2023

March 31, 2022

Transactions during the year:

Particulars

March 31, 2023

March 31, 2022

Closing balance

Equity share capital (excluding premium)

RPSL 50 50
VIPL 25 25
R Infra 25 25
Inter corporate deposits taken
R Power 2,600 2,600
RPSL 1,100 1,100
RCGL 1,600 1,600
Other Current Liabilities
RCGL 24 24
R Power i 1
Earnings per share:
Year ended Year ended

Particulars

March 31, 2023

March 31, 2022

Profit/ (loss) available to equity shareholders

Nominal value of an equity share (Rs.)

Profit/ (loss) after tax {Rupees in '000) (A) (22} 33
Number of equity shares (B) 10,000 10,000
Basic and Diluted earnings per share (A/B) {Rs.) (2.2) 3.3

10 10




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 {continued)

Income taxes

Rupees in '000

The reconciliation of tax expense and the accounting profit multi

plied by tax rate :

March 31, 2022

Particulars March 31, 2023

Profit /(loss) before tax (17) 33
Tax at the Indian tax rate of 26 % (2021-22: 26%) (3 9
Tax on Income not liable to tax -) ()
Tax losses for which no deferred income tax is recognised (3} -

Income tax expense

Deferred Tax Assets on Account of unabsorb losses has not been recognised as a matter of prudence.

8) Fair value measurements

Financial instruments by category

The Company does not have any financial assets or liabilities which are measured at FVTPL or FVOCI.

Rupees in ‘000

March 31, 2023 March 31, 2022
Financial assets
Cash and cash equivalents 294 294
Total financial assets 294 294
Financial liabilities
Loans from related parties 5,300 5,300
Trade payables 102 b6
Cther payables 12 36
Total financial liabilities 5414 5,392

9} Financial risk management

The Company's business activities expose it to a variety of financial risks, namely liquidity risk, market risks and

credit risk.
Risk E-Z?nosure arising Measurement Management
Credit Risk Cash and cash Aging analysis Diversification of bank
equivalents, financial deposits, fetters of
assets measured at credit
amortised cost.
Liquidity Borrowings and other Rolling cash fiow Availability of
Risk liabilities forecasis committed credit lines
and borrowing
facilities

(a) Credit risk

The compaiy is exposed to credit risk, which is the risk that counterparty will default on its contractual obligation

resulting in a financial loss to the company. Credit risk arises from cash and cash equivalents and financial

assets carried at amortised cost

Credit risk management

Credit risk is managed at company level depending on the policy surrounding credit risk management. For
banks and financial institutions, only high rated banks/institutions are accepted. Generally all policies
strounding credit risk have been managed at company level,




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued)

{b) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the
availability of funding through an adequate amount of committed credit facilities to meet obligations when due.

Management monitors rolling forecasts of the company’s liquidity position and cash and cash equivalents on the
basis of expected cash flows. This is generally caried out at in accordance with praclive and limils sel by the
company.

Maturities of financial liabilities
The amounts disclosed in the below are the contractual undiscounted cash flows. Balances due within 12

months equal their carrying balances as the impact of discounting is not significant.
Rupees in ‘000

B
March 31, 2023 Less than 1 yeia.“;v ood s | More thans Total
year years years
Financial liabilities
Loans from related parties 5300 . - 5300
Trade payables 102 - - 102
Other payables 12 - - 12
Total financial liabilities 5414 - - 5414
Between 1
March 31, 2022 Less th;':a: yearand 5 More t;‘::r: Total
years
Financial liabilities
Loans from related paries 5300 - - 5300
Trade payables 56 - - 56
Other payables 36 - - 36
Total financial liabilities 5392 - - 5392

10) Capital Management
(a) Risk Management
The Company monitors capital on basis of total equity on a periodic basis. Equity comprises all components of

equity includes the fair value impact. The following table summarizes the capital of the Group:
Rupees in '000

Particulars March 31, 2023 March 31, 2022
Equity {65120) {5098)
Debt 5,300 5,300
Total 180 202

11} "Segment Reporting

Presently, the Company is engaged in only one segment viz 'Generation of Power' and as such there is no
separate reportable segment as per Ind AS 108 'Operating Segments'. Presently, the Company's operations are
predominantly confined in India and also all non-current assets are located in india. The Company does not have
revenue from any type of product or service or any external customer.

12} Disclosure under Micro, Smali and Medium Enterprises Development Act, 2006

Disclosure of amounts payable to vendors as defined under the "Micro, Small and Medium Enterprise
Development Act, 2006" is based on the information available with the Company rcgarding the status of
registration of such vendors under the said Act. There are no overdue principal amounts / interest payabie
amounts for delayed payments to such vendors at the Balance Sheet date. There are no delays in payment
made to such suppliers during the year or for any earlier years and accordingly there is no interest paid or
outstanding inferest in this regard in respect of payments made during the year or brought forward from previous

years,



Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued}

15) Financial Performance Ratios

S Particulars March 31, March 31, % Change Reason for
r 2023 2022 c¢hange > 25%
A Current ratio ( in Times) 0.05 0.05 -
B Debt Equity ratio { in times) (1.04) (1.04) -
C Debt Service Coverage ratio (in times) 0.00 0.01 1%
D Return on Equity ratio (in %) (0.00) {0.01) 1%
E tnventory turnover ratio ( in times) NA NA NA
F Trade Receivables tumover ratio {in
times) NA NA NA
G Trade Payables turnover rafio ( in times) NA NA NA
H iNet Capital turnover ratio (in times) NA NA NA
| Net Profit ratio (in %) NA NA NA
J Return on capitaf employed (in %) 0.00 0.01 1%
K Return on Investment (in %) due to Current
{017} 0.33 (65%) year Loss

Ratios have been computed as under;
Current Ratio: Current Assets/Current Liabilities
Debt Equity Ratio = Total Debt / Equity excluding Revaluation Reserve

Debt Service Coverage Ratic = Earnings before Interest and Tax and exceptional items / (Interest on Long

Term and Short Term Debt for the period/year + Principal Repayment of Long Term Debt for the period/

year).

Return on Equity = Net profit / Shareholder's fund

Invenlory lurnover ratio = Turnover / Average inventory

Trade Receivables lurnover ratio = Turnover / Average Receivables
Trade Payables turnover ratio = Turnover / Average Payables

Net Capital turnover ratio = Turnover / Capital Employed

Net Profit ratio = Net Profit / Turnover

Return an capital employed = Net Profit / (Debt +Equity)

Return on investment = Net profit before interest and dividend / Equity
*Nue to negative nat-worth

16} Previous year figures have been regrouped/ rearranged wherever necessary to confirm to the current year
classification




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 (continued)

13) Company has incurred losses which have resulted into erosion of the Company’s net worth. The management
feels that this erosion is temporary in pature and the Company's future business plans and prospects will help
the Company to turn around in future, hence the Company continued to prepare its Financial Statements on
going concern basis. The promoter of the Company has assured fo infuse the funds as and when required,
hence the Company has prepared its Financial Statements on going concern basis.

14} i) 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 during the year or in any person or entity, including foreign
entities (‘Intermediaries’) with the understanding, whether recerded in writing or otherwise, that the infermediary
shall lend or invest in other person or entities indentified by or on behalf of the Company {‘ultimate beneficiaries’).
The Company has not received any funds during the year from any parly (“Funding Parties"), with the
understanding that the Company shall whether, direcfly or indirectly, lend or invest in other person or entities
identified by or on behalf of the Company (‘'ultimate beneficiaries') or provide any guarantee, security or the like

on behalf of the ultimate beneficiaries.

fi)y {a)} The Company does not have any Borrowings from any Bank or Financial {nstitution.
{b} The Company has not been declared willful defaulter by any bank or financial institution or other lenders.
(c} The Company has not taken any secured Loan and hence, no charge have been registered or yef fo be
registered with Registrar of Companies.

fiiy The Company has not made any transactions with any company Struck Off under section 248 of the
Companies Act, 2013.

ivy The Company has not entered inlo any Scheme of Arrangements in terms of section 230 fo 237 of the
Companies Act, 2013 during the year.

v) There are no transactions which are not recorded in the books of accounts that have been surrendered or
disclosed as income during the year in the tax assessments under Income Tax Act, 1961. Also, there are no
previously unrecorded income and related assets which have been recorded in the books of accounts during

the year.

vi) The Company has neither traded nor invested in Crypto Currency or any Virtual Currency during the year.

viiy During the year the Company has not:
(i) Imported any raw material, spare parts, and consumabie or capital goods.
(i) Incurred expenditure in foreign currency.
(iiiy Exported any goods, or services.
(iv) Declared any dividend to any non-resident shareholders.

vill) Provistons regarding "Corporate Social Responsibility" (CSR) are not applicable to the Company




Reliance Geothermal Power Private Limited
Notes to the financial statements for the year ended March 31, 2023 {continued)

16) Previous year figures have been regrouped/ rearranged wherever necessary to confirm fo the current year
classification

As per our report of even date

For Bakliwal & Co For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No: 130381W

Ankur Jain Phanindra Kumar Nemani M2znoj Pongde
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Membership No. 197643 DIN: 00051091 DIN; 07728913
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