PRAVARA RENEWABLE ENERGY LIMITED

DIRECTORS’ REPORT

To
The Members,
Pravara Renewable Energy Limited

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

Financial Statements and the Auditors Report for the financial year from 1% April, 2016 to 31% March,
2017 (“Financial Year”),

Pursuant to the notification dated 16" February, 2015 of the Ministry of Corporate Affairs, your
Company has adopted the Indian Accounting Standards notified under section 133 of the Companies
Act, 2013 in preparing and presenting the Financial statements beginning the Financial Year under
report, the figures for the previous financial year ended on 31% March, 2016 and the balances as on
1¥ October, 2014 have been restated accordingly in order to make them comparable.

1 | PROJECT STATUS:

The Company had undertaken a project for design, construction, finance and operation of a 30
MW co-generation power project on BOOT basis with Padmashri Dr. Vitthalrao Vikhe Patil
Sahakari Karkhana Limited (“Karkhana™) in Pravara Nagar Maharashtra. The Karkhana is a

co-operative sugar factory registered under the provisions of the Maharashtra Co-operative
Societies Act, 1960.

The Project completed the testing of coal as additional fuel and the initial reports are
encouraging for sustained operations with coal as supplementary fuel, in addition to the bagasse

supplied by sugar factory. Your Company expects to operate the plant at optimum level with
sustainable fuel mix.

2 | FINANCIAL RESULTS

(Rs. in Lakhs)

Particulars FYE 31* March 2017 FYE 31° March 2016

(12 months) (18 months)
Total Income 5,969.80 3,414.45
Profit / (Loss) before Tax (1,980.98) (1,788.64)
Tax Expenses 2,544.38 3,167.71
Profit / (Loss) after Tax (4,525.36) (4,956.36)

3 | DIVIDEND / TRANSFER TO RESERVE(S)

On account of the loss during the Financial Year, the Directors have not recommended any
dividend for the Financial Year. No amount is transferred to any reserve.

4 | SHARE CAPITAL

As on 31% March 2017, the Authorised Share Capital of the Company is Rs. 48,00,00,000/-
divided into 4,80,00,000 equity shares of Rs. 10/- each and the paid up share capital is
Rs. 47,92,00,000/- divided into 4,79,20,000 equity shares of Rs. 10/- each.

During the Financial Year, the Company has not granted any stock option or sweat equity.

S | MEETINGS OF THE BOARD

During the Financial Year, 7 (Seven) Board Meetings were duly held on 2" May 2016,
27" May 2016, 26" July 2016, 12" October 2016, 25" November 2016, 20" December 2016
and 9" March 2017. The intervening gap between the Meetings was not more than 120 days as
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PRAVARA RENEWABLE ENERGY LIMITED

prescribed under the Companies Act, 2013. Details of attendance by each Director at the said
Board meetings are as under:

Name of Directors Board Meetings attended
during the Financial Year

Mr. Mineel Mali 7

Mr. Hemant Chandel 7

Mr. Sanjay Chaudhary (appointed w.e.f. 20-12-2016) 2

Mr. Mandar Gite (appointed w.e.f. 02-05-2016 and resigned 3

w. e. f. 20-12-2016)

Mr. Monesh Bhansali (resigned w. e. f. 02-05-2016) Nil

6 | CHANGE IN THE NATURE OF BUSINESS
There has been no change in the nature of business during the Financial Year.

7 | SUBSIDIARIES / ASSOCIATES / JOINT VENTURES
The Company does not have any subsidiary / associate or Joint Venture.

8 EXTRACT OF ANNUAL RETURN

The details forming part of the extracts of Annual Return in Form MGT-9 as per Section 92 of
the Companies Act, 2013 is annexed herewith as Annexure ‘A’.

9 | BOARD OF DIRECTORS & COMMITTEES
BOARD OF DIRECTORS

In accordance with the provisions of the Companies Act, 2013, Mr. Hemant Chandel retires by

rotation at the next Annual General Meeting (“AGM”™) and has offered himself for re-
appointment.

Mr. Sanjay Chaudhary was appointed as an additional director w.e.f. 20™ December 2016.
Mr. Chaudhary shall hold office as such up to the date of next AGM. The Company has

received notice from a member with requisite deposit proposing to appoint Mr. Chaudhary as a
Director at the next AGM.

Mr. Mandar Gite appointed as a director w. e. f. 2" May 2016 resigned as a director of the
Company w. e. f. 20" December 2016.

Presently, the Board of Directors comprises of Mr. Mineel Mali, Mr. Hemant Chandel and
Mr. Sanjay Chaudhary.

AUDIT COMMITTEE:
The composition of the Audit Committee is:

(a) Mr. Mineel Mali — Chairman
(b) Mr. Hemant Chandel — Member
(c) Mr. Sanjay Chaudhary — Member

During the Financial Year, the Audit Committee met one (1) time on 27" May 2016. Necessary
quorum was present at the meeting.

Details of attendance by each member for the Audit Committee meetings are as under:
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PRAVARA RENEWABLE ENERGY LIMITED

Sr. No. Name No. of Meetings attended
during the Financial Year
1 Mr. Mineel Mali 1
2 Mr. Hemant Chandel 1
3 *Mr. Mandar Gite 1
2 #Mr. Sanjay Chaudhary Not Applicable

*Ceased to be a member w.e.f. 20-Dec-2016
#Joined as a member w.e.f. 20-Dec-2016

The Audit Committee of the Board oversees and reviews the financial reporting system and
disclosures in financial results. This Committee reviews the adequacy of internal audit

procedures, systems and quality of audits, recommends the appointment of statutory auditors
and discusses with them the internal control system.

10 | KEY MANAGERIAL PERSONNEL

In terms of section 203 of the Companies Act, 2013, read with the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, Mr. Vijay Tanaji Patil, Chief
Executive Officer is the Key Managerial Personnel of the Company.

The Company has not been able to appoint Independent Directors and consequently not been
able to constitute mandatory Board Committees in line with the requirements of the applicable
law in this regard. No formal annual evaluation was made by the Board of its own performance

and that of its committees and individual directors. The Company has not been able to appoint
Company Secretary.

Remuneration Policy for directors, KMPs and other employees including criteria for

determining qualifications, positive attributes and independence of a director are yet to be
formulated.

11 | DEPOSITS
The Company has not accepted any deposits covered under Chapter V of the Act.

12 | PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT BY COMPANY

The Company has not made any loans, guarantees or investments as covered under Section 186
of the Companies Act, 2013.

13 | RELATED PARTY TRANSACTIONS

The Company has not made any related party transactions covered under the provisions of
section 188 of the Companies Act, 2013 hence prescribed Form AOC-2 is not applicable.

14 | SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS

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

15 | DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement of Section 134(3)(c) of the Companies Act, 2013, your Directors
confirm that:

a. in the preparation of the annual financial statements, the applicable accounting

standards have been followed along with proper explanation relating to material
departures, if any;
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PRAVARA RENEWABLE ENERGY LIMITED

b. the Directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the Financial Year and of
the loss of the Company for that period;

c: the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the
Assets of the Company and for preventing and detecting fraud and other irregularities;

d. the Directors had prepared the annual accounts on a going concern basis; and

e. the Directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

16 | PARTICULARS OF EMPLOYEES

There are no particulars to be disclosed under Rule 5(2) of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014 in terms of remuneration criteria
prescribed there under.

17 | STATUTORY AUDITOR & AUDITOR’S REPORT

STATUTORY AUDITORS:

At the 8" AGM of the Company convened on 22™ June 2016, M/s. Natvarlal Vepari & Co.,
Chartered Accountants (Firm Registration no.: 106971W), had been appointed as the statutory
auditors of the Company until the conclusion of the next AGM of the Company.

The Company has obtained written consent and letter confirming eligibility from M/s. Natvarlal
Vepari & Co. to be appointed as the statutory auditors of the Company. The Board of Directors,
based on the recommendation by the Audit Committee, recommend their re-appointment as the
statutory auditors and to fix their remuneration at the forthcoming AGM of the Company.

AUDITORS REPORT:

Attention is invited to Note no. 5.3(a) relating to the insurance claim for the loss by fire of the
Bagasse incurred by the Company and shown as receivable of Rs. 520 Lakhs. On account of the
elapse of the time since the claim is made and in the absence of any confirmation of the

acceptance of the claim from the insurance company we are unable to state whether the
insurance claim is good and receivable.

The Management contends that the same is good and receivable and they are confident of the
recovery of the claimed amount.

18 | CORPORATE SOCIAL RESPONSIBILITY (CSR)

CSR related provisions of the Companies Act, 2013 do not apply to the Company as the
Company does not meet profit, turnover or net worth criteria prescribed in this regard.

19 | DISCLOSURE ON WOMEN AT WORKPLACE

As there are no women employees, the Company was not required to formulate a policy on
prevention of sexual harassment at workplace pursuant to Sexual Harassment of Women at
Workplace (Prevention, Prohibition & Redressal) Act, 2013.

20 | CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO
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PRAVARA RENEWABLE ENERGY LIMITED

(A) Conservation of energy-

(i) the steps taken or impact on conservation of energy: The Company has incorporated the
energy efficiency system like Variable Frequency Drives to all the motors which will reduce the
auxiliary power consumption.

(i1) the steps taken by the company for utilising alternate sources of energy: The Company itself
is operating renewable energy and hence, no plan for alternate sources of energy.

(iii) the capital investment on energy conservation equipment’s: Rs. 15 Crores

(B) Technology absorption-

(i) the efforts made towards technology absorption: The project has successfully completed the
two operation years with average generation of power at 70% capacity utilization and is
exploring the other available biomass fuels in surrounding area for maximum utilization of
capacity and technology with different fuel mix configuration.

(ii) the benefits derived like product improvement, cost reduction, product development or
import substitution: Observations are in Process

(i11) in case of imported technology (imported during the last three years reckoned from the
beginning of the Financial Year): Not Applicable since the project is 100% indigenous project.

(a) the details of technology imported: Not Applicable
(b) the year of import: Not Applicable
(c) whether the technology been fully absorbed: Not Applicable

(d) if not fully absorbed, areas where absorption has not taken place, and the reasons thereof:
Not Applicable

(iv) the expenditure incurred on Research and Development: Nil. The plant operated by the

Company is standard proven Boiler-Turbo Generator (BTG) System which needs proper
operation & maintenance.

(C) Foreign exchange earnings and Outgo -
Foreign Exchange earned in terms of actual inflows during the year: Nil
Foreign Exchange outgo during the year in terms of actual outflows: Nil

21 | MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE
FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED
BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH
THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT:

No material change and commitments affecting financial position of the Company occurred
between the end of Financial Year and the date of this report.

22 | INTERNAL FINANCIAL CONTROLS & THEIR ADEQUACY

Your Company’s internal control systems commensurate with the nature and size of its business
operations. Your Company has adequate internal financial controls in place to ensure
safeguarding of its assets, prevention of frauds and errors, protection against loss from

unauthorized use or disposition and the transactions are authorised, recorded and reported
diligently in the Financial Statements.

23 | RISK MANAGEMENT POLICY

The Company has not developed and implemented a formal risk management policy for the
Company. However, the Board of Directors periodically as a part of its review of the business
consider and discuss the external and internal risk factors like markets related, supply / logistics

related, debtors collections, Government policy related matters that may threaten the existence
of the Company.

Corporate Office Orbit Plaza, 5th Floor, Plot No. 952/954 New Prabhadevi Road, Prabhadevi, Mumbai - 400 025, INDIA

Tel.: 91-22 - 6748 7200 » Fax : 91 - 22 - 6748 7201 ¢ E-mail : info@gammoninfra.com
Website : www.gammoninfra.com * CIN : U45202MH2008PLC185428
Registered Office : Gammon House'', Veer Savarkar Marg, Prabhadevi, Mumbai - 400 025, INDIA



PRAVARA RENEWABLE ENERGY LIMITED

24 | ACKNOWLEDGEMENT

The Directors would like to place on record their appreciation for the valuable co-operation
extended to the Company by the employees of the Company, Government Departments,
Bankers, Suppliers and Customers for their continuous support to the Company.

Pravara Renewable Energy Limited

ob

For and on behalf of the Board of ‘J\

Sanjay Chaudhary
Place: Mumbai Director
Dated: 28" August 2017 DIN - 05157682 DIN /—,0’7473472
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FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31-03-2017

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the
Company (Management & Administration ) Rules, 2014

REGISTRATION & OTHER DETAILS:

CIN

U45202MH2008PLC185428

Registration Date

August 4, 2008

Name of the Company

Pravara Renewable

Energy Limited

Category / Sub-category of the Company

Company Limited by Shares

Address of the Registered office
& contact details

Tel. no.: 022-67487

Gammon House, Veer Savarkar Marg,
Prabhadevi, Mumbai - 400025

200

Email: prel@gammoninfra.com

Vi Whether listed company No
vii Name, Address & contact details of the NIL
Registrar & Transfer Agent, if any.
Il PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the
company shall be stated
SL No Name & Description of main products / NIC Code of the % to total
services Product /service [turnover of the
company
1 Electric power generation using other non 35106 99.83%
conventional sources
1] PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES
Sl No Name & Address of the Company CIN / GLN Holding / % of Applicable
Subsidiary / shares Section
Associate held
il Gammon Infrastructure Projects Limited L45203MH2001 Holding Company | 100.00%(2 (46)
Reg. Office: Gammon House, PLC131728

Veer Savarkar Marg,
Prabhadevi, Mumbai - 400025




IV SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

i) Category-wise shareholding

Category of

No. of Shares held at the

No. of Shares held at the % change
Shareholders beginning of the year end of the year during
(01-Apr-2016) (31-Mar-2017) the year
Demat Physical Total |%of Total| Demat Physical Total % of Total
Shares Shares

A. Promoters
(1) Indian
a) Individual/HUF 0 0 0 0.00 0 0 0 0.00 0.00
b) Central Govt.or
State Govt. 0 0 0 0.00 0 0 0 0.00 0.00
c) Bodies Corporates 47919994 6| 47920000 100.00f 47919994 6| 47920000 100.00 0.00
d) Bank/FI 0 0 0 0.00 0 0 0 0.00 0.00
e) Any other 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL:(A) (1) 47919994 6| 47920000 100.00| 47919994 6| 47920000 100.00 0.00
(2) Foreign
a) NRI- Individuals 0 0 0 0.00 0 0 0 0.00 0.00
b) Other Individuals 0 0 ) 0.00 0 0 0 0.00 0.00
¢) Bodies Corp. 0 0 0 0.00 0 0 0 0.00 0.00
d) Banks/Fl 0 0 0 0.00 0 0 0 0.00 0.00
e) Any other... 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL (A) (2) 0 0 0 0.00 0 0 0 0.00 0.00
Total Shareholding of
Promoter
(A)= (A)(1)+(A)(2) 47919994 6| 47920000 100.00] 47919994 6| 47920000 100.00 0.00




B. PUBLIC SHAREHOLDING

(1) Institutions

a) Mutual Funds 0 0 0 0.00 0 0 0 0.00 0.00
b) Banks/Fl 0 0 0 0.00 0 0 0 0.00 0.00
c) Central govt 0 0 0 0.00 0 0 0 0.00 0.00
d) State Govt. 0 0 0 0.00 0 0 0 0.00 0.00
e) Venture Capital Fund 0 0 0 0.00 0 0 0 0.00 0.00
f) Insurance Companies 0 0 0 0.00 0 0 0 0.00 0.00
g) FIIS 0 0 0 0.00 0 0 0 0.00 0.00
h) Foreign Venture

Capital Funds 0 0 0 0.00 0 0 0 0.00 0.00
i) Others (specify) 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL (B)(1): 0 0 0 0.00 0 0 0 0.00 0.00
(2) Non Institutions

a) Bodies corporates

i) Indian 0 0 0 0.00 0 0 0 0.00 0.00
ii) Overseas 0 0 0 0.00 0 0 0 0.00 0.00
b) Individuals

i) Individual shareholders

holding nominal share

capital upto Rs. 1 lakh 0 0 0 0.00 0 0 0 0.00 0.00
i) Individuals shareholders

holding nominal share

capital in excess of Rs. 1 lakh 0 0 0 0.00 0 0 0 0.00 0.00
c) Others (specify) 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL (B)(2): 0 0 0 0.00 0 0 0 0.00 0.00
Total Public Shareholding

(B)= (B)(1)+(B)(2) 0 0 0 0.00 0 0 0 0.00 0.00
C. Shares held by Custodian

for

GDRs & ADRs 0 0 0 0.00 0 0 0 0.00 0.00
Grand Total (A+B+C) 47919994 6| 47920000 100.00{ 47919994 6| 47920000 100.00 0.00
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(iii)

CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE)

Sl. No.

Shareholding at the
beginning of the Year
(01-Apr-2016)

Cumulative Shareholding
during the year
(31-Mar-2017)

No. of Shares |% of total shares of |No of shares  |% of total
the company shares of the
company

Gammon Infrastructure Projects Limited
At the beginning of the year 47920000 100.00 47920000 100.00
Date-wise increase / decrease in shareholding during 0 0.00 0 0.00
the year
At the end of the year 47920000 100.00 47920000 100.00

(iv)

Shareholding Pattern of top ten Shareholders
(other than Directors, Promoters & Holders of GDRs & ADRs)

Sl. No

Shareholding at the
beginning of the Year
(01-Apr-2016)

Cumulative Shareholding
during the year
(31-Mar-2017)

For Each of the Top 10 Shareholders

No.of shares

% of total shares of | No of shares % of total
the company shares of the
company
At the beginning of the year 0 0.00 0 0.00
Date wise increase / decrease in shareholding during 0 0.00 0 0.00
the year
At the end of the year 0 0.00 0 0.00
(v) Shareholding of Directors & KMP
Sl. No Shareholding at the Cumulative Shareholding
beginning of the Year during the year
(01-Apr-2016) (31-Mar-2017)
For Each of the Directors & KMP No.of shares |% of total shares of| No of shares % of total
the company shares of the
company
At the beginning of the year 0 0.00 0 0.00
Date wise increase / decrease in shareholding during 0 0.00 0 0.00
the year
At the end of the year 0 0.00 0 0.00




vV INDEBTEDNESS

Indebtedness of the Company including interest
outstanding / accrued but not due for payment

(Rs. in Lakhs)
Secured Loans Unsecured Deposits Total
excluding deposits Loans Indebtedness
Indebtness at the beginning of the
financial year (01-Apr-2016)
i) Principal Amount 18,978.87 1,457.18 0.00 20,436.04
ii) Interest due but not paid 560.08 25.47 0.00 585.55
iii) Interest accrued but not due 0.00 0.00 0.00 0.00
Total (i+ii+iii) 19,538.95 1,482.64 0.00 21,021.59
Change in Indebtedness during the
financial year
Additions 364.13 348.74 0.00 712.87
Reduction -340.23 0.00 0.00 -340.23
Net Change 23.89 348.74 0.00 372.63
Indebtedness at the end of the
financial year (31-Mar-2017)
i) Principal Amount 19,343.00 1,805.92 0.00 21,148.91
i) Interest due but not paid 219.85 25.47 0.00 245.32
iii) Interest accrued but not due 0.00 0.00 0.00 0.00
Total (i+ii+iii) 19,562.85 1,831.38 0.00 21,394.23

VI REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A Remuneration to Managing Director, Whole time director and/or Manager:
SI.No Particulars of Name of the MD / WTD / Manager Total Amount
Remuneration
1 Gross salary
(a) Salary as per provisions contained in 0 0
section 17(1) of the Income Tax, 1961.
(b) Value of perquisites u/s 17(2) of the 0 0
Income tax Act, 1961
(c) Profits in lieu of salary under 0 0
section 17(3) of the Income Tax Act,
1961
2 Stock option 0 0
Sweat Equit 0 0
4 Commission
as % of profit 0 0
others (specify) 0 0
5 Others, please specify 0 0
Total (A) 0 0
Ceiling as per the Act




B. Remuneration to other directors:

Sl.No Particulars of Name of the Directors Total Amount
Remuneration
1 Independent Directors

(a) Fee for attending board / committee
meetings

(b) Commission

(c) Others, pls. specify

Total (1)

NIL

2 Other Non Executive
Directors

Name of the Directors

Total Amount

(a) Fee for attending
board / committee meetings

NIL
(b) Commission
(c ) Others, please specify.
Total (2)
Total (B)=(1+2) | I
Total Managerial Remuneration NIL

Overall Ceiling as per the Act

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD / MANAGER / WTD

Sl. No. Particulars of Key Managerial Personnel Total
Remuneration
Mr. Vijay T Patil -
CEO
1 Gross Salary
(a) Salary as per provisions 1,750,284 1,750,284
contained in section 17(1)
of the Income Tax Act,
1961.
(b) Value of perquisites u/s 0 0
17(2) of the Income Tax Act,
1961
(c) Profits in lieu of salary 0 0
under section 17(3) of the
Income Tax Act, 1961
2 Stock Option 0 0
3 Sweat Equity 0 0
4 Commission|
- as % of profit 0 0
- others, specify 0 0
5 Provident Fund 36,000 36,000
Total 1,786,284 | 1,786,284




Vil PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES

NIL

Type Section of  |Brief Description Details of Penalty / |Authority  |Appeal made if
the Punishment / (RD / NCLT / |any (give details)
Companies Compounding fees |Court)
Act imposed

A. COMPANY

Penalty

Punishment

Compounding

B. DIRECTORS

Penalty

Punishment

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

For and on behalf of the Board of Directors of
\\\(/ Pravara Renewable Energy Limited

@>—

Name: Sanjay Chaudhary
Designation: Director
DIN: 05157682

Place: Mumbai
Date: 28-Aug-2017




Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS
Oricon House, 4th Floor, 12, K. Dubash Marg, Mumbai-400 023. ¢+ Tel : 67527100 * Fax : 67527101 » E-Mail_' nvc@nvc.in

INDEPENDENT AUDITOR'S REPORT
To the Members of Pravara Renewahle Energy Limited

Report on the Standalone Ind AS Financial Statements

We have audited the accompanying Standalone Ind AS financial statements of Pravara
Renewable Energy Limited (‘the Company"). which comprise the Balance Sheet as at March
31 2017. the Statement of Profit and Loss including Other Comprehensive Income, the
Statement of Cash Flow and Statement of Changes in Equity for the year then ended, and a

summary of significant accounting policies and other explanatory information (hereinafter
referred to as Standalone “Ind AS Financial Statement”)

Management's Responsibility for the Financial Statements

The Company’s Board 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 Standalone Ind
AS Financial Statements that give a true and fair view of the financial position, financial
performance including other comprehensive income and cash flows of the Company in
sccordance with the accounting principles generally accepted in India, including the
Companies (Indian Accounting Standards) Rules. 2015 (Ind AS) specified under Section 133

of the Act, read with relevant rules thereon

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assels 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 presentalion of the Standalone Ind AS Financial

Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error

Auditor's Responsibility

Our responsibility is to express an opinion on these Standalene Ind AS Financial Statements
based on our audit We have taken into account the provisions of the Act, the accounting and
auditing standards and matters which are required to be included in the audit report under the
provisions of the Act and the Rules made thereunder. We conducted our audit in accordance
with the Standards on Audiling specified under Section 143(10) of the Act. Those Standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the Standalone Ind AS Financial Statements are free
from material misstaterment.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Standalone Ind AS Financial Statements. The procedures selected depend
on the auditar's judgment, including the assessment of the risks of material misstaterment of
the financial statements, whether due to fraud or error. In making those rsk assessments, the
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auditor considers internal financial control relevant to the Company's preparation of the
Standalone Ind AS Financial Statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of the accounting

estimates made by Company's directors, as well as evaluating the averall presentation of the
Standalone Ind AS Financial Statements.

We believe that the audit evidence we have obtained Is sufficient and appropriate to provide a
basis for our qualified audit opinion on the Standalone Ind AS Financial Statements.

Basis of Qualified Opinion

Attention is invited to Note no 5.3 (a) relating to the insurance claim for the loss by fire of the
Bagasse incurred by the Company and shown as receivable of Rs. 520 lacs. On acecount of
the elapse of the time since the claim is made and in the absence of any confirmation of the
acceptance of the claim from the insurance company we are unable to state whether the
insurance claim is good and receivable. The management contends that the same is good
and receivable and they are confident of the recovery of the claimed amount.

Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to us,
excepl for the possible effects of the matter described in Basis of Qualified Opinion paragraph
, the aforesaid Standalone Ind AS 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 including the Ind AS under section 133, of the financial
position of the Company as at March 31, 2017, its financial performance including other
comprehensive income, its cash flows and the statement of changes in equity for the year
ended on that date.

Other Matter

The financial information of the Company for the year ended March 31, 2016 and the
transition date opening balance sheet as at October 1, 2014 included in these standalone
financial statements, are based on the previously issued statutory financial statements for the
years ended March 31, 2016 and September 30, 2014 prepared in accordance with the
Companies (Accounting Standard) Rules 2006 (as amended) which were audited by us , on
which we expressed unmodified opinion dated June 6, 2016 and November 15, 2014
respectively. The adjustments to these financial statements for the difference in accounting
principles adopted by the Company on transition to the have been audited by us.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order") issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we

give in the Annexure A, @ statement on the matters specified in paragraphs 3 and 4 of
the said Order.
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2 As required by section 143 (3) of the Act, we report that’

(@) We have sought and except for the possible effects of the matter described in
Basis of Qualified Opinion paragraph, obtained all the information and explanations

which to the best of our knowledge and belief were necessary for the purposes of
our audit;

(b) except for the possible effects of the matler described in Basis of Qualified Opinion
paragraph , 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;

(c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Cash Flow Statement and Statements of Changes in
Equity dealt with by this Report are in agreement with the books of account;

(d) except for the possible effects of the matter described in Basis of Qualified Opinion
paragraph , In our opinion, the aforesaid Standalone Ind AS Financial Statements

comply with the Accounting Standards specified under Section 133 of the Act, read
with relevant rules thereon,

() The matters described in paragraphs under the Basis for Qualified Opinion, in our
opinion, may have an adverse effect on the functioning of the Company,

(f)  On the basis of written representations received from the directors as on March 31,
2017 and taken on record by the Board of Directors, none of the directors is

disqualified as on March 31, 2017 from being appointed as a director in terms of
section 164(2) of the Act

(g) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate report in ‘Annexure B, and

(h) 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

opiniun and to the best of our information and according to the explanations given
to us

i, There are no pending litigations on its financial position in its Standalone Ind AS
Financial Statements;

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




Natvarlal Vepari & Co.

CHARTERED ACCOUNTANTS
Oricon House, 4th Floor, 12, K. Dubash Marg, Mumbai-400 023. » Tel : 6752 7100 * Fax: 6752 7101 » E-Mail : nve@nve.in

ii. There are no amaunts that are required to be transferred lo the Investor
Education and Protection Fund during the year

iv. The Company has provided requisite disclosures in its Standalone Ind AS
Financial Statements as regards to holdings as well as dealings in Specified
Bank Notes as defined in the notification §.0.3407(E) dated the November 8,
2016 of the Ministry of finance , during the period from November 08, 2016 to
December 30, 2016. Based on audit procedures performed and the
representation provided to us by the management, we report that the
disclosures are in accordance with the books of accounts maintained by the

Company and as produced to us by the management. Refer Note 8 (a) to the
Standalone Ind AS Financial Statements.

For Natvarlal Vepari & Co
Chartered Accountants
Firm Registration No. 10697 1W

i

Nuzhaf Khan s
Partner '
Membership No 124960

Mumbai, Dated, 17" June 2017

P
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ANNEXURE A

To the Independent Auditors’ Report on the Standalone INDAS Financial Statements of
Pravara Renewable Energy Limited

(1) (a) The Company has generally maintained proper records showing full particulars including
quantitative details and situation of its Property, Plant & Equipment.

(b) Property, Plant & Equipment have been physically verified by the management during
the year and no material discrepancies were identified on such verification.

(c) We have verified the titie deeds of immovable properties forming part of Property, Plant

and Equipment produced hefore us by the management and based on such verification we
confirm that the same are held in the name of the company.

(i) (a) In our opinicn, the management has conducted physical verification of inventory at
reasonable intervals during the period,

(b) In our opinion and according to the information and explanations given to us, the
procedures of physical verification on inventory tollowed by the management were
reasonable and adequate in relation to the size of the company and the nature of its
business,

(c) In our opinion and according to the information and explanation given to us, the company
has maintained proper records of inventory. No material discrepancies were noticed on
physical verification of inventory as compared to book records.

{iiy ~ According to the information and explanations given 1o us, the Company has not granted
any loans, secured or unsecured to companies, firms, Limited Liability Partnerships or other
parties covered in the register maintained under Seclion 189 of the Companies Act, 2013.

Accordingly, the provisions of clause 3(iii) (a), 3(ii) (b) and 3(iii) (c) of the Order are not
applicable to the Company

(v)  Inour opinion and according to the information and explanations given to us, the company
has not granted any loans, made any investments, provided any guarantees and security
and thus the provisions of section 185 and 186 with respect to loans, investments,
guarantees and security given are not applicable to the Company and therefore the

provisions of clause 3(iv) of the Companies (Auditors Report) Order, 2016 is not applicable
to the Company.

(v)  The Company has not accepted any deposit from the public pursuant to sections 73 to 76 or
any other relevant provisions of the Companies Act, 2013 and rules framed thereunder. As
informed to us. there is no order that has been passed by Company Law Board or National
Company Law Tribunal or Resefve Bank of India or any Court or any other Tribunal in
respect of the said seclions

Y/ X
(&

W\ |«
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(vi) We have broadly reviewed the books of account maintained by the Company pursuant to
the rules made by the Central Government for the maintenance of cost records under
Section 148(1) of the Companies Act, 2013. related to Sale of Electricity, and are of the
opinion that prima facie, the specified accounts and records have been made and
maintained. Ve have not, however, made 2 detailed examination of the same.

(viy  (a) The Company is generally regular in depositing undisputed statutory dues including
Provident fund, Employees State Insurance. Income Tax, Sales Tax, Service Tax, Cess and
other statutory dues with the appropriate authorities during the year. According to the
information and explanations given to us, no undisputed amount payable in respect of the
aforesaid dues were autstanding as at March 31, 2017 for a period of more than six months
from the date of becoming payable.

(b) According to the information and explanations given to us, there are no  dues of
Sales Tax, Income Tax, Service Tax, or Value Added Tax which have not been deposited on
account of any dispute.

(vili)  According to the infurmation and explanations given to us and based on the documents and
records produced to us, the company has defaulted in repayment of instalment of Rs 120
lacs as at March 2017 However the same s paid subsequently in current year

(1x) The company has not raised any money by way of public issue / follow-on offer (including
debt instruments). The Company has also not raised any term loans during the year.
Therefore the clause 3(ix) of the Companies (Auditors Report) Order 2016 is not applicable
to the Company

(x)  According to the information and explanations given to us and to the best of our knowledge
and belief no fraud by the Company or on the Company by its officers or employees has
been noliced or reported during the year.

(xiy  The company has not paid any managerial remuneration during the year and hence
provisions of section 197 read with Schedule V to the Companies Act, 2013 are not
applicable.

(xil) The Company is not a Nidhi Company hence clause 3(xii) of Companies (Auditors Report)
Order 2016 is not applicable to the Company.

(xiii)  All transactions with the related parties are in compliance with sections 177 and 188 of the
Companies Act, 2013 in so far as our examination of the proceedings of the meetings of the
Audit Committee and Board of Directors are concerned. The details of related party
transactions have been disclosed in the Standalone Ind AS Financial Statements as
required by the applicable Accounting Standard
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(xiv) The company has not made any preferential allotment / private placement of shares or fully
or partly convertible debentures during the year under review and hence the clause 3(xiv) of
the Companies (Auditors Report) Order, 2016 is not applicable to the Company.

(xv) The company has not entered into any non-cash transactions with directors or persons

connected with him and hence the clause 3(xv) of the Companies (Auditors Report) Order
2016 is not applicable to the Company '

(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 Natvarlal Vepari & Co
Chartered Accountants
Firm Registration No.106971W

N

Nuzfat Khan ’( .
Partner ‘
Membership No 124960 N\

Mumbai, Dated: June 17, 2017 24
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Annexure - B

To the Independent Auditors’ Report on the Standalone INDAS Financial Statements of
Pravara Renewable Energy Limited

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

We have audited the internal financial controlz over financial reperting of Pravara Renewable Energy
Limited (‘the Company") as of March 31,2017 in conjunction with our audit of the Standalone ind AS
Financial Statement 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 1ssued by the Institute of Chartered Accountants
of India (ICAI"). These responsibilities inciude 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 erfors, the accuracy and completeness of the
accounting records, and the limely preparation of rehable 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 audil of internal financial controls, both
applicable to an audit of Internal Financial Controls and, 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 malerial 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 auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.
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We believe thal the audit evidence we have obtained is sufficient and appropriate to pravide 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 contiul over financial reporting includes those policies and procedu.res
that (1) pertain to the maintenance of records that. in reasonable detall. accurately and fairly reflect
the transactions and dispositions of the assets of the company, (2) provide reasonable assurance
that transactions are recorded as necessary o 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 authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent imitations of internai financial controls over financial reporting. including the
possibility of collusion or improper management override of controls, matenal misstatements due to
error or fraud may occur and not be detected Also projections of any evaluation of the internal
financial contrals 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 al March 31, 2017, 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 Natvarlal Vepari & Co
Chartered Accountants
Firm Registration No 10697 1W

C\Q o y LVEBSN

Nuzhat Khan \AN g
Partner N
Membership No. 124960 =
Mumbai, Dated: June 17. 2017




PRAVARA REMEWABLE ENERGY LIMITED
CIN: U45202MH2008PLC185428
BALANCE SHEET AS AT MARCH 34, 2017
(All amounts are Rupees in lacs unless otherwise stated)

Particulars

ASSETS
{A) Non-current assets
(a) Property, Plant and Equipment
(b) Capital Work-in-Progress
{c) Financial Assets
{i} Loans & Advances
{d) Other Nun-Cuner! asssts

Total Non - Current Assets (A)

{B) Current Assets
(a) Invenlories
(b) Financial Assels
(1) Trade receivablos
(i) Cash and Cash Equivalent
(it} Others
(c) Other Current assels

Total Current Assets (B)
Total Assets (A+B)

EQUITY & LIABILITIES
(A) Equity

(a) Eaquity Share capital

(b} Other Equity

Total Equity (&)

Liabilities
(B) Mon-Current Liakilities
(a) Financial Liabilities
(1) Bonowings
(b} Provigions
(c) Deterred tax liabilities (Net)

Total Non-Current Liabilities (B)

(C) Current Liabilities
(a) Financial Liabilitias
(1) Borowings
(i) Trade payables
{iii) Other financial habilities
(b) Other current liabilities
(¢) Provisions
(d) Current Tax Liabilities (Net)

Total Current Liahilities (C)

TOTAL EQUITY AND LIABILITIES (A+B+0)

Ag per our report of even dale

For Natvarial Vepari and Co.
ICAl Firm Registration No. - 106871W
Charlared Accountants

c\[};\rey/

han
Partner
Membership No 1124960
Place: Mumbai
Date: 17 June 2017

Note
Ref

L8]

o
%

111
12
13

112
113
114
14
12

As at As at As at
March 31, 2017 March 31, 2016 October 1, 2014
(Rs.) (Rs.) (Rs.)

25.488 44 26,504.25 550
37151 24 141.01

11175 58.31 .
32055 37305 43013
 25928.74 27.317.93 24,584.64
868,03 49.41 26159

1.303.65 2,599,341 :
56.16 50.85 21

52012 524 14 .
8495 4667 1.127.06
2,83192 3,280.19 1,416.76
28,760.66 30,598.12 26,001.39
4,792 00 4,792 00 1,740.00
(T.438.17) (2,954 20) 1,680.07
(2,546.17)  1,837.80 3,430.07
17,640.00 10,566.06 18,4392.05
26.09 16.17 120

5,70v.43 3,165.06 =
) 23,382.33 2174728 19,495.04

3.502.12 186999 -
1,321 16 1.764.45 121
3.187.68 3,363.14 30749
1112 23,33 0.14
243 213 0.02
8,024.51 7,013.03 3,076.28
2876086 30,598.12 26,001.39

For and on behalf of the Board of Directors of
Pravara Ranswable Energy Limilad
/- I| A

(%~ /(c s

S#rqay Chaudhary Hemant Chande[

Director Director
DIN.05157682 DIN-07473472
Place: Mumbai Place. Mumbai

Date: 17 Jung 2017 Date. 17 June 2017



PRAVARA RENEWABLE ENERGY LIMITED
CIN: Uas202MH2008PLC185428
Staternant of Profit and Loss for the period ended March 31, 2017
(All amounts are Rupees in lacs unless otherwise stated)

Particulars MNote 12 months 18 monthe
Ref period ended March period ended March
31, 2047 31, 2018
N — (Rs.} (Rs.)
| Revenue from Operations ( Gross), 15 5,583,682 3,408.85
Il Other Incoime 10 380.18 560
I Total Revenue (I + i) 5,969.80 3,414,845
IV  Expenses:
Cos! of raw material consumed 17 2.600.98 1,375.08
Employae Benelt Expinses 8 174.31 2165
Finance Cost 19 27068.38 2.277.31
Depreciation and amomsaton axpense 3 1,391.54 53111
Other Expenses 20 1,077 .60 906.86
Total Expenses (IV) 7,950.78 5,202.00
\  Profit Before exceptional items and Tax (llI-IV) (1,980.98) (1,787.55)
VI Exceptional ltems 21 - 1.09
Vil Profit Before Tax (V-V1) (1,980.98) (1,788.64)
Vil Tax Expense 22
1. Short Provision for Tax = 266
2. Deferred Tax Liability / (asset) 2,544 38 3,165.08
Total Expenses (VIll} 254438 3.167.71
1% Profit for the period ( VII-VIIY (4,525.36) (4,956.36)
Other comprehensive Income
Re-measurament gains/ (losses) on defined beneflil plans
{net of Delorrad Tax) (1.52) 0.
XV Total comprehensive income (4,526.88) (4,956.185)
Earmings per Share 23
Basiv & Diluled (2.44) (10.91)

Nominal Value per share of Rs.10 each

As pef our repon of even aale
For Nalvaral Vepari and 0 For and on behalf of the

ICA] Firm Registration No. - 108871W
Charered Accountants

"\Qi)\@/x-/ (¥ —

Nuzhat Khan Sanjay Chaudhary
Partner Director

Membership No 124360 DIN.0S¥57682

Placa Mumbai Place: Mumbai

Date 17 June 2017 Data: 17 June 2017

Board of Directors of

Pravara Renewable Energy Limited

Director
DIN-O7473472

Place: Mumbai
Date: 17 June 2017



PRAVARA RENEWABLE ENERGY LIMITED
CIN: U45202MH2008PLC 185428
CASH FLOW STATEMENT FOR THE PERIOD ENDED MARCH 31, 2017
(All amounts in Indian rupees in lacs unless otherwise stated)

Twelve months period ended Eighteen months peri
Particulars 31-Mar-17 31-Mar-‘:§ i
A. Coah flow from operating activities:
Net profit / {loss) before tax 1,980 a8y
Adjustments; ' (1.788.84)
Sundry balance written back . {009)
Intereat Income on financial asset on amortised cost (11 47 * =.:|'1
Share lssue Expenses ) % éa
Re-measurement impact on fair valuation 11.45 4475 29
Interest Expensa on financial assats at amortised cost 2,656.41 1.047 51
Other finance costs 38.50 ' 54'41
Degreciation 136154 531-11
; ——AOBB.AT 2832.48
Operating profit before working capital changes 2,105 48 II(MS‘B:!
Movements in working capital :
Increase/{decrease) n) rade payables and olher llapilitea (77/89) (77 8%
Decrease / (increase) in inventones (818 82) 21217
Decrease [ (increase) in Finaouial Assets 1,260.00 (3 13?'(}?}
Decrease / (increase) in Non -Financial Assets (18:85) 1'1%-54
S— 1) |
352 99 '
Cash (used in) / generated from (he operations 245841 ni:g ;g\
Direct taxes paid " 141,04 2-49)
Net cash (used in)/ generated from the operations 2.446.76 ———-FG%.??;.
B. Cash flow from investment activities:
Interast Income from Fixed Deposit 863 0.60
Purchase of Property Plant and Equipments _ (422) 3 241‘901
241
Net cash (used in)/from investment activities EEEY “ﬁ'_%_;%
i3 L
C. Cash flow from financing activities:
Procesds from issue of shaie capital .
Share issue Expenses e
Proceeds from long term borrowings 154 85 = -;SE d;!
Repayment of long term borrowings (1,484 00) {5.824'45;
Net Proceeds from Shon Term Borrowings 1,832.13 1.880.99
Finance cost paid (2.776.55) o8k o
(2453 8 i-_'E
Net cash (used Inj/from financing aclivities 245387 -—ﬁ_:%mi
Net increase / {decrease) in cash and cash equivalents ‘—-L’—~—14_59 _.___:3_?,-?,3_
RE— ) wtice 5
Clesing balance of cash and cash equivalents 5518 5
Opening balance of cash and cash equivalants 5 85 .85
Net increase / (decrease) in cash and cash equivalents S T !4.631 ._g.%.;l_
_—
Components of cash and cash equivalents
Cash in hand 014 kv
Bank Balance 10,02 e
Fixned deposit with banks for a peniod less than three months 45,00 ,
Total components of cash and cash equivalents 55.16 59‘85
e
Mote . Figures in brackets dencte outflows.
Summary of significant accounting policies 21
The accompanying notes are an integral pant of the finarcial statements
As per our report of even date
For Natvarlal Vepari & Co. For and on behalf of the Board of Directo
rs of
Chartered Accountants Pravara Renewable Ensigy Limiled 2
Firm Registration No, : 106971W ) / /
; \ / 1/
) N f
N\ (B — sl
1\ ﬁ = > fr{ t/ ( =2 '/'
Nuzhat Yehan Sanay Chaudhary eant Chandel
Parner Diractor Dirscic
Membership No 124960 DIN:0S157882 DIN.OT473472
Place: Mumbal Place: Mumbai Pldce: Mumbal

Date: 17 Juna 2017

Date; 17 June 2017

Date: 17 June 2017



PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements for the period ended March 31, 2017

(All amounts in Indian Rupees unless otherwise stated)

Statement of Changes in Equity

A Equity Share Capital

Particulars March 31, 2017 March 31, 2016 October 1, 2014
Number Amount Number Amount Number Amount
Equity shares of INR 10 each issued, subscribed and
fully paid
galance at the beginning of the reporting period AT,920,000 4,782.00 17,400,000 1,740.00 17,400,000 1,740.00
Changas in equity share capital during the year
. issued during the reporling period 30,520,000 3,052.00 ) i
Balance at the end of the reporting period 47,920,000 4,792.00 47,520,000 479200 17,400,000 T
Other Equity
Particulars Retained Other Capital Total
Earnings  Comprehensi  contributian
ve Income
Balance as on October 1, 2014 as per previous GAAP (39.33) . - (39.33)
Ind AS adjustment on account of
Defined benefit obligations (0 16} 0.16 .
Upfront fees avar 297.27
Amortization of upfront fees (18.52) - {18.52)
Fair value adjusiment on interest free 1CD recsived Ui - - 1,530.65 1,630.65
holding company
Balance a8 on Oclober 1, 2018 ~ 169.28 016 153085 189007
Total Comprehensive Income during 18 months ended (4,956.36) 021 . (4,956.15)
March 31, 2016
Adjustment of additional depreciation 01413 0.11)
Fair value adjustment on interest free ICD received from 31199 a11.99
holding company durng tha 18 months
Balance as on March 31, 2016 (4,797 20} 0.37 1,842 84 (2,954.20)
Prufit for the year ) (4,825 38) (152) - (4 526.88)
Fair value adjustment on interest free ICD received from - - 42.91 429
nolding conpary during the year
Balance as un March 31, 2017 {9,323) (1.16) 1,885.58 (7,438.17)




PRAVARA RENEWABLE ENERGY LIMITED
CIN: U45202MH2003PLC185428
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION TO
FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2017

1 Corporate Information
Pravara Renewable Energy Limited (FREL] Is incorpursled uiden the Culnperiies Act, 1956, On August 4. 2008, as a
subsidiary of Gamman Infrastructure Projects Limited The Company 1s seting up a 30 MW bagasse based co-generation
power project adjacent to the sugar mill of Padmashri Dr Vithalrao Vikhe Patil Sahakan Sakhar Karkhana Ltd at
Prawvaranagar, District Ahmiadnagar, Manarashira on Bulld, Own Operate and Transter ("BOOT™) basis. The scope of work
includes designing, development. procurement, installation ersclion, commissicning and operation of the power glant for a
penod ot 25 years after curmimnercial petation

2 Basis of Preparation
These financial statements are Separate Financial Statements as per Ind AS 27 - Separate Financial Statements and are
preparad In accerdance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with Rule

3 of the Companies (indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards)
Amendment Rules, 2016

For all periods upto and including the eighteen months penod ended Masch 31, 2016 the Company prepared its financial
statements in accordance with accounting Standards Companies (Accounting Standands) Rule 2006 (otifed undey Uie

section 133 of the Companies Acl, 2013 read logethar with paragraph 7 of the Companigs (Accounts) Rules, 2014
(Previous GAAF). ' '

The financlal staternents for the year ended March 31, 2017 are the first penod for which the Company has prepared in
accordance with Ind AS The previous period comparatives for the eighteen months period ended March 31, 2048 which
were earliar prapared as per pravious GAAP haye been restated as per Ind AS to make them comparable, The date of
transition o Ind AS is tnerefore October 1, 2014 for which the Opemng Balance Shest is prepaned,

The standalone financial statements are presented in INK and all valugs are rounded 1o the nearest lacs (INR 00,000)
except othervise stated

These financial Statements are prepared under the histoncal cost convention on the accrual basis except for cerain
financial instruments which are measured at fair values

Accounting policies have bean consistently applied exceot where a newly 1ssued accounting standard is inttially adopted or
3 revision 1o an exigting accourting standard requires a change 0 the accoanting policy hithedo in use

2.4 Summary of significant accounting policies

The oparating cycle of the business of the Company (s twelve months from the reporting date as required by Schedule II}
to the Companies Act, 2013

a. Use of Estimates

The preparation of the financial stalements n conformity with [nd AS requires management 1o make estimates
judgements and assumptions These estimates judgements and assumplions aflect the application of accounting pelbcles;
and the reported amounts of assets and liabilities, the disclosures of conlingent assets and liabiiities at the date of
financial statements and reported amounts of revenues and expenses during the penod. Accounting estimates could
change from petiod to period. Actual resulla could differ from those estimoles. Appropriate changes in estimates are
made ns managemant becomas aware of circumstances surrounding the estimates. Changes in estimates are reflected in
the financial statement in the pariod In which changes are made and il maletial, thwir elfecls e disclosed o he noles to
the financial statements

b. Current and non-current classification
The Company presents assets and liabifities in the balance sheet based on currentnon-current classification.
An asset is current when @
- It is expected to be realised or intanded to be scld or consumed in normal operating cycle or
- Il is herld primarily for the purpose of trading or
- it is expected o be raalised within twelve months after the reporting period, or
- Itis cash or cash equivalent unless restricted from belng exchanged or used 10 settie a labilily for @1 lsast lwalve
manths after the reporting penod
All other assets are classified as non-current

A liability is current when :
- It is expected to be seftied in normal operating cycle or

- It is held primarily for the purpose of trading or
- It ia dug to be settled within twalve months after the reponting peried, or
- There Is no unconditional right to defer the settiernent of the Babillty for atleast twelve months after the reporting period

The Company classifies all other liabilities as non-current

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
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PRAVARA RENEWAELE ENERGY LIMITED
CIN: U45202MH2008PLC185428
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION TO
FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2017

Property, Plant and Equipment (PPE) A .
Property, Plant and Equipment is siaied a1 cost, net of accumulated depreciation and accumulated impairment losses, If

any. Cost comprises of puichase price inclusive of 1axes, commissioning expenses, elc. upto the date the asset is ready
for its Intended use.

Significant spares which have a usage perod In excess of one year are also consigered as pan of Fropernty, Plant and
Equipment and are depreciated over their useful life

Decommissioning costs, if any. on Property. Plant and Equipment are estimated at thelr presem value and capitalised as
part of such asse1s,

Borrowing costs on Property, Plant and Equipments are capitalised whnen the relevant recognition criteria specified in Ind
AS 23 Borrowing Costs is met.

Depreciation is calculated on a slraight-line basis over lhe estmaled useful ives of the assels In accordance wih
Sehedule 1 1o the Companies Act 2013

An item nf proparty, plant and equipment and any sianificant part initially recognised is derecognised upon disposal or
when no future sconomic benefits are expected from is use or disposal Any gain or loss ansing on derecognition of the

assel (calculated oo the differanca betwaan tha net disposal proceeds and the camying amaount of the asset) is includad in
the income statement when the assel |5 derecognised

The residual values and useful lives of property. plant and equipment are reviewed at each financial year end and adjusted
prospectively, if approprate

Borrowing costs

Bormwing costs directly attributable to the acquisition, construction or production of an assel that necessarily lakes a
cubstantial period of lime to get ready for its intended use of sale are capitalised as part of the cost of the assel. All other
borrawing costs are expensed in tha pericd in which they cocur. Borrowing costs consist of interest and other eosts that an

entity incurs in connection with the borrawing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an agLUsIment 1o 1he Dorowing costs

Impairment Loss

Assels with an indefinlts usetul e and gooowill aie nol amomzed/ deprecated and are tesled annually for impaimment
Assets subject to amonization/depreciation are lesled for impalrment provided that an evenl of change in circumstances
indicates that their carying amount might not be recoverable An impairment loss is recognized in the amaount by which the
asset's camying amount exceeds its recoverable amount. The recoverable amount is the higher between an asset's fair

value less sale costs and value in use. For the purposes of assessing Impairment, assels are grouped together al the
loweet lavel for which thare are saparately identifiable cash flows (cash-generaling urits).

Nen-financial assats other than gooawill for which Impairment l0sses nave been recognized are 1esiea at each balance
sheet date in the event that the loss has reversed.

Inventories

Inventories are valued at the lower of cost and nel realisable value.

Costs incuried in bringing each product to its present lecation and condition are accounted for as follows:

» Raw materials, Components, Stores and Spares: cost includes cost of purchase and olher costs incurred in bringing the
inventories 10 theit present location and condition. Cust is determined on weighled average.

Net realisable value Is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimated costs necessary lo make the sale

. Cash and cash equivalents

Cash and cash cquivalents include caeh in hand, demand depesits in banks and other shor-term highly liguid investments.

with orginal matunties of three monins or less Bank overdrafls are shown within bank borrowings in cument
liamihtes on the balance sheet

. Provisions and Contingent Liabilities

Provisions
The Company recognizes a provision when it nas a present legal or consiruclive obligation as a resuit of past events; itis

likely that an outflow of resources will be required to setile the cbligation; and the amount has been reliably estimated.
Provisions are not recognized for future operating losses.

Contingent labilities
& cuntingent lisbility recognised in a busincss combination s initially measured at its fair value. Subsaquently, It is
imeasured al the higher of the amoun! that would be recognised In accordance with the requirements for provisions above

or the amount initially recognised |ess, when appropnate, cumuialive amortisation lecognised in accordance with the
tequirements fof revenue recognition, ¥
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PRAVARA REMEWABLE ENERGY LIMITED
CIN: U45202MH2008PLC185428
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION 70
' FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2047

Retirement and cther employee benefits

Retirement benefit in the form of provident fund is & gefined contilbution schemie. The Company has no obligation, other
than the contributicn payable to Ihe provident fund The company recopnizes contribution payabie to the provident fund
scheme &s an expense. when an employee renders the related sewvice

Gratuity, a defined benefit obligation is provided on the basis of an acluardal valuation made at the end of each

year/period on projected Unit Credit Method.

The cost of providing benefits under the defined benefit plan is determingd using the projected unit credit mathod.

Remeasurements, comprising of actuarial gains and losses, the effect of the asse! cailing, excluding ameounts included in
net interast on the net defined henefir iahility and the returm an plan assets (excluding amounts included in net interest on
tha net defined benefit hability). are recognised immediately in the balance sheet with a comesponding debit or credit 1o
retained eamnings through OC) in the penod in which they cecur. Remeaswements are not roclassifiod to profit of loss in
subsequent periods.

Past service costs are recogmised in prolit or loss on the earhier of

» The date of the pian amendment or curlairment, and

» The date that the Company recognizes related restructuring costs

Mot interast is ralenlated by apelying the discount rate lo the nat defined benehit iability or asset

The current and non-current bifurcation is done as per Actuarial report

Termination Benefits

Terminalion benehts are payable as a result of 1he company’s declsion 1o lerminate employment before the noal
retirement date, or whenever an ermployes accepls voluntary (edundancy in exchange for these benefits The company
recognizes these benefils when It has demenstrably undenaken 10 leminate current employees’ amgioyment in
accordance with a formal detailag pian that cannot be withdrawn. of to provide severance indemnities as a resull of an

offer made to encourage voluntary redundancy, Benefits that will nol be paid within 12 months of the balance sheet date
are discounted to their pragent value

Fair Value Measurement

The Company rmeasures financial instruments, such as, derivatives at fair value at each balance sheet date. Fair value is
the price that would be receivad to sell an asset ar paid to transfer o hatbility in an arderdy transaction between market
participants a1 the measurement date The fair value measurament is baserd on the presurmption that the Iranssction o sell
the asset or ansher the lability 1akes place sither.

» Inthe pnncipal market for the asset or liability. o

P Inihe absence of @ prncipal iarkel, in e most adverlageous marke! for (he assel or hability

The principal or the most advantageous marke! must e accessible by the Company,

Ihe tair value of an asset ol @ labilily s rmasuied using the gssumphons thal markes participanls would use when pricing
the assat or iabilty, assuming thal market participants act in their aconomic bast interes

. Financial instruments

Initial recognition

The Company recognizes financial aseets and financial liabilities when it becomes a party to the contractual provisions of
the instrument. All financial assets and habilities are recognized at tair value on initial recognition, Transaction costs that
are direclly attibutable to the acquistion or issus of hnancial assets and hnancia: laDiibes. 1hat are not al fair vaiue

through profit or loss, are added 1o the tair valus on Initial recognition. Regular way purchase and sale of financial assets
are accounted for at lrade date

Non-derivative financial instruments

Subseguent measurement

Financial assets carried at amortised cost

A financial asset is subsaquently measured at amortised cost it s hald within a business modal whoss objgctive Is 1o
hold the aseet in order to rollect contractual cash flows and the contrachual tarms of the financial assat give rise on

specified dates to cash flows that are solely payments of principal and interest on the principal amount outslanding.

Financial assets at fair value through other comprehensive income

A financial asset s subsequently measured at fair value through other comprenhensive income if it is held within a business
morel whose objective is achieved by both collecting contractual cash flows and selling financial assets and the
contractual terms of the financial asset give rise on specified dates 1o cash flows that are solely payments of principal and
interest on the principal amounl outslanding. The Company has made an irrevocable election for ts investments which are
classified as equity instruments to present the subsequent changes in fair value in other comprehensive income based on
its business model. Further, in cases where the Company has made an irrevocable election based on its business model,
for its investments which are classified as equity instruments, the subsequent changes in fair value are recognized in other
comprehensive income.
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PRAVARA RENEWAELE ENERGY LIMITED
CIN: U45202MH2008PLC185428
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION TO
FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2017

Financial assets at falr value through profit or loss
A financial assel which is nol ciassiied in any of he above categones are subsequently fair vaiued through profit or loss.

Financial liabilities
Financial liabilites are subsequently carried at amortized cost using the effective interest method, except for contingent
consideration recognized In a business combination which is subsequently measured at fair value through profit and loss.

For trade and other payables maturing within one year from the Balance Sheet date, the canying amounts approximate fair
value due to the short matunty of these Instiuments.

Revenue Recognition

a Revenue from sale of elsciricity snd steam ars recognised when the generated units are wheeled to the user and the
metered units are billed al the contracied rales

b. Interest Income is recognised on tme proportion method basis taking into account the amount outstanding and the rate
applicable.

Taxes
Current Income Tax

Current income lax assets and liabilives are measured al the amount expected to be recovered from or paid 1o the taxation
authorities. The lax mtes and tax laws used lo compute the amount are those that are enacted or substantively enacted, at
the repurting date i0 the country Management pericdically evaluates positions loken in the tax retume with reepect to
aituations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred Tax
Deferred tax is provided using the liability method on lemporary differences between the tax bases of assels and liabilities
and thair carnying amounts for financial reporting purposes at the reponing date

The carrying amount of deferred lax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that aufficient taxable profit will be available to allow all or part of the deferred fax asset to be utilised.

Unrecognised deferred tax assets are re-assessed at sach reporing date and are recognised to the extent that it has
become probable that future taxable profile will allow the deferrad tax asset 1o be ecovered

Detered tax assets and habilies am measoied 3l the tax rales that are aypecied to apply i the yaar when the assal s
realised or the liability 15 seftled, tased on lax fales (and lax laws) thal have béen enacted or substantively enacted at the
reporing date.

For iterns recognised in OCI or equity, defered [ current 1ax is also recognised in OCI or equity.

Leases

Opersling lvase

A lease is classified at the Inception date as a finance lease or an operating lease. A lease that transfers substantially all
the risks and rewards incidental to ownership to the Company is classified as a finance lease. All other leases are

aparating lease, Operating lease paymens, as per terms of the agreement, are recognised as an expense in the
staternent of profit and loss on a straight line basis.

Earning per share

Eainings per share is calculated by dividing the net profit or loss before GG for the year by the weighted average number
of equity shares cuistanding dunng the penod. For the purpose of calcutating diluted earnings per share, the net profit or
loss before QC| lor the penod atinbutable to equity shareholder: and the weighted average number of shares outstanding
during the penod are adjusted lor the efiects of all dilutive potential equity shares.

. Segment reporting

Business segments have been identified on the basis of the nature of services, the risk return profile of individual
business, the: niganizational structure and the internal reporting system of the Company.

Segment Composition:

The Company has been incorporated as o Special Purpose Vehicle to sel up a 30 MW bagasse based co-generation
power pioject under Public Private Martnership scheme

Further, the Sompany's upeialiong aie willin a single geoylaphical segment which is lndia.
Dividend Distribution

Nividend dls\t‘lbuilonllo tha Company's equity holders is recognized as a liability in the Company’s annual accounts in the
year in which the dividends are approved by the Company's equity holders.




PRAVARA RENEWABLE ENERGY LIMITED
CIN: U45202MH2008PLC185428
Notes to financial statements for the period ended March 31, 2017
(All amounts in Indian Rupees unless otherwise stated)

3 Property, Plant and Equipment

Factory Plant & Furniture & Office ,
G
Particulars Building Machinery  COmpifters Fixtures Equipments ot
Cost
As at October 1, 2014 . - 0.41 486 262 7:69
Additions 4,840 57 22,160 18 . p 378 27,052 A4
Sales/Disposats/Adjustments - - - & " .
As at March 31, 2016 484957 22,180.18 0.1 4.66 5.40 27,040.22
additions - 37271 - 1587 145 37573
Sales/ DisposalsiAdiustments - - - = -
As at March 31, 2017 4.849.57 22, 552.89 0.41 6.22 6.85 27,415.95
Depreciation
As at Qctober 1, 2014 s 030 1.34 0.54 240
Charge for the period - 7748 453.25 o1 0.92 202 573 78
Sales/Disposals/Adjustiments . - .
As at March 31, 2016 77.48 __453.25 0.1 2.26 2.56 §35.97
Charge for the period 12270 1.196:32 082 0.88 1391 54
SalesiDisposals/Adjustments < . . R )
As at March 31, 2017 271,19 1,649.59 0.4 2,00 345 1,927.51
Net Block . ——
As at October 1, 2014 - - 011 3.3 2.08 5.50
As at March 31, 2016 4,772.09 22,099.64 - 3.96 4.29 26,504.25
As at March 31, 2017 4,578.38 20.903.31 - 3.35 341 25,450.44
4 Capital Work-in-Progress
N o Expenses
Eviginesning,
P
Period rm:;zm"t Project Developer Financial Other Totsd
; 5 ol
Construction ~ © Penaes feen Costs Expenses
costs :

As at September 30, 2014 16,672 26 3.120.19 1,255,958 2,851.80 240.80 24,141.01
For the Period (067) 504,20 - 2,660,61 80,54 3,244.68
Capitalised 18.445.43 157522 1.228.02 5,437.83 31694 27,014.18
As at March 31, 2016 226.16 49,17 17.04 74.78 436 371.51
For the Perlod . % ; -
Capitalised 226.16 4917 17.04 74.78 4.36 371.51

As at March 31, 2017 A ] -




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial staterents as at and for the year ended March 31, 2017
(All the figures are in lacs unless otherwise stated)

5 Financial Assets .
5.1 Trade Receivables (U nsecured, at amortised cost)

As at As at As at As at As at As at
March 31, March 31, October 1, March 31, March 31, October 1,
Particulars 2017 (Rs.) 2018 {Rs) 2014(Rs) 2017 (Rs) 2016 (Rs.) 2014 (Rs.)
Non- Current Current
Trade Receivabte - Considered good - 1,303.65 2,588.31 -
Total —— . : 130365 259931 -

The Company uses a provisian mairix 1o determine impairment ioss on portfolio of its trade receivable. The provision malrix is based

an its histoncally observed d

efaull fates over the expecled life of the trade receivable and is adjusted for forward- looking estimates. At

avery reporiing date, the historical observed default rates are updated and changes in forward looking eslimates are analysed The

Company has no history of default and no provision lowards expacted credil loss is made.

52 Loans & Advances

As at As at As al As at As at As at
March 31,  March 31, October1, March 31, March 31, October1,
Pt 2017 (Rs) 2016 (Rs) 2014 (Rs) 2017 (Rs) 2016(Rs.) 2014 (Rs.)
Non- Current Current
R =
Secunty Deposit (Unsecured, Considerad good )
_ HT Connection Load B8 &8 1 =
- Othea deposit 43.34 -
- Others 0.10 - = a .
Total 111.75 68.31 . -
5.4 Other financial assets
As at As at As at As at As at As at
i March 31,  March 31, October1, March 31, March 31, October1,
Paniatace 2017 (Rs.) 2016 (Rs.) 2014 (Rs) 2017 (Rs) 2016(Rs.) 2014 (Rs.)
Mon- Currant Current
Insurance Claim Receivable (Lonsidered good)” - . 520.00 520.00 &
Interest accrued receivable on Fixed Deposit ~ x 012 4.94 r
Total 2 - 520.12 524.94 -

(a) *The Insurance Claim made by tha company although subject to confirmation from the insurance Company is good and receivable.

The Management is of

the firm view thal the claim will eventually be received The Management contends that whole amount is

receivable
§ Other Assets
Asat As at As 8t As at As at As at
el March 31,  March 31, October1, March 31, March 31, October1,
Particulars 2017 (Rs) 2016 (Rs.) 2014 (Rs.) 2017 (Rs.) 2016 (Rs.) 2014 (Rs.)
Non- Current Curront
Adyance glven to contractor - GIL (Related Party) 7354 7902 #4.96 - - -
Security deposit * M-Vat Voluntary Registration 025 0.25 0.25 - - -
Indirect Tax receivable (VAT Credit) 124 67 15918 144.02 - -
Advance taxas net of provisions 1219 055 0ngs - - .
Advance to Contractors & Suppliers . - - 0.63 8.70 112281
Unamwitized uplront fees 11072 134.85 188.75 24.12 25.87 5
Unamortized Prepaid Rent 5.47 " B.47 - .
Other Prepaid Expenses - - - 5372 14.11 4.25
Total b 320,55 373.85 438.13 84.95 46,67 1,127.06




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
(All the figures are in lacs unless otharwise stated)

7 Inventories
LAt Lower of cost and net realisable value on Weighted Average method |
As at As al As at
Particulars March 31, March 31, October 1,
2017(Rs.)_ 2016 {Rs) 2014 (Rs.)
Raw malerial - Bagasse 285 40 41 261 54
Raw material - Coal &10.89
Haw matorial - Bonass 4040 )
Boiler Ash 4490 = R
Total 86803 4941 28159

& Cash and Cash Equivalents

As at As at As at
March 31, March 31,  October 1,

Particulars 2017 (Rs)  201R (Rs.) 2014 (Rs.)
_ Current
Cash and cash equivalents —— ==
Cash on hand 0.14 016 0.07
Balances with banks
- on current account 1002 50 89 28.04
-Fixed Deposit kept as margin money { Lass
than 12 months} 45 00
Total 8516 6985 2811

(8) Disclosure of Specified Bank Motes {SBNs)

During the year, the Company had specified bank notes and other denorminabion notes as defined

rolifiation 3.5 R 308( E ) doted March 30, 2017 on 1ha datails of Spacified Rank Nnlea held and bansar

11 the Minietry of Corparate Atfairs
Hed duning tha pariod frism

Novernber 8, 2018 to December 30, 2018 the denorhination wike SBNS and otfer notes ns per the IONRCENON 15 given beks
= (Rs in full figure)
Particulars SBNs * Other Total

. - i (inRs)  (inRs) (in Rs.)
Closing cash in hand as on Bth November, 2015 584,500 3,495 587 995
( + ) Permitted receipts R 282 00D et 'nnn
(= ) Parmitted paymanis . 64 508 E4ISQB
(- ) Amount deposited n Banks 584,500 534‘505
Closing cash in hand as on 20th December, 2016 i 250557 - :39?

* For the purpose of this clause, the term "Specified Bank Notes” shall have 1

9 Equity Share Capital

As at As at As at
Particulars March 31,  March 31, October 1,
2017 (Rs.) 2016 (Rs.) 2014 (Rs.)

Authorised shares : 4,800.00 4.800.00 2.000.00
4,80,00,000 (March 31, 2016 : 4,80,00,000

October 1, 2014 : 2,00,00,000) equity shares of
Rs. 10/- each

Issued and subscribed shares : 4,792.00 4.792.00 1,740.00
4,79,20,000 (March 31, 2016: 4,79,20,000 ,

October 1, 2014 : 1,74,00,000) equity shares of

Rs. 10/- each

Paid-up shares : 4,792.00 479200 1.740.00
4,79,20,000 (March 31, 2016: 4,79,20,000 ,

QOgtober 1, 2014 : 1,74,00,000) equity shares of

Rs. 10/- each

¢ f € same maaning provided in the notificati f
Government of India, Ministry of Finance, Department of Economic Affairs number 8,0. 3407 ( E ), dated November B ig:g -



PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
(All the figures are in lags uniess otherwise stated)
b) Reconcillation of the number of equity shares outstanding at the beginning and at the end of the reporting period

Asat Asar AU
Particulars March 31, 2017 March 31, 2016 October 1, 2014
Number Amount Number Amount Number Amount
At the beginning of the pericd 47,820,000 479200 17,400,000 174000 17400000  1740.00
|ssued during the year . - 30,520,000  3,052.00 - =
Outstanding at tha end of the pencd 47,920,000 4,792.00 47,920,000 4,792.00 17,400,000 1,740.00

¢) Shares held by holding / ultimate holding company and Jor their subsidiaries / associates

Out of equity shares issued by the Company, shares held by its holding / ultimate holding Company and /or their subsidiories / ossociale

As at
March 31,  March 31, March 31,  March 31, October1, October1,
Particulars 2017 2017 2016 2016 2014 2014
Numi Amount Number Amount Number Amount
T —
Gammeoen Infrastructure Projects Limiled (GIFL) 47 820,000 4.792.00 47920000 479200 17,400,000 1,740.00
Total 47,920,000 4,792.00 47,920,000 4,792.00 17,400,000 1,740.00
d) Details of shareholders halding more than §% shares in the Company
o As at
March 31, March 31, October 1,
Particulars 2097 % of g Yof 2014 % of
Number halding Number holding Number  holding
Garmmon Infrastructure Projects Limatiect (GIPL) - &7 920 000 100% 47.920.000 100% 17.400.000 100%
Holding Comparny

As per the records of the Company, including its register of shareholders/members and other declarations received from shareholders,
the above shareholding represents legal ownerships of the shares.

e) Terms / rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs. 10V- per share. Each holder of equity shares is entilled 1o
one vote per share. The shareholders are entitled 1o dividend in the propartion of their shareholding. In the event of liquidation of the

Company, the naiders of equity shares will be entitled lo receive remamning assets of the company, after payment of all extemal
Labilites. The distribution will be in propartion to the number of equity shares held by the shareholders

10 Other Equity

As at As at As at
Particulars March 31,  March 31, October1,

Z017 (Rs.) 2016 (Rs.) 2014 (Rs.)

(9.322.56)  (4,797.20) 159,26
1,0085.55 1,642.04 1,530.65

Retained gamings

Capital contribution

Other comprehensive income
- Remeasurement gainsi(Losses) on defined
benefit plans 118) - .

Total

(T.438.17)  (2,964.20)  1,690.07
Nalure and purpose of other Equity:
a} Capital contribution
Company s the whally owned subsidiary of the Cammen Infrastructure Projects Limited (GIPL) Company had recaived interast fros
inter-corporate deposil (ICD) 1o finance its capltal expenciture In accordance wilh Ind AS, said ICD has been remeasured 1o fair value
and diterence between fai value and actual amount received has been condidered as Capital Contribution from holding Company.

) Defined benefit obligation

in accordance with Ind AS 18, remeasuremant | & actuarial gain and losses and the return on plan assets, excluding amount Included
in the net interest expense on the net defined tenefit liability are recognised in other comprenansive Income.




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
{AIl the figures are in lace unlese otherwise stated)

11 Financial Liabilities

11 Long term Borrowings

As at As at As at As at As at As at
Parteulars March 31,  March 31, October1, tarch 31, March 31, October 1,
o 2017 (Rs)) 2016 (Rs.) 2014 (Rs) 2017 (Rs.) 20M6(Rs.) 2014 (Rs)
Non- current - Current Maturities
Indian rupee loans from banks (secured) 15.840.88 17106 B8 17006 41 1,388 00 1.584.00 -
Unsecured Inter-corporate foan from GIFL 180592 1457 18 2A8T 44 - - -
Less! Cun'er'i! wwrmgs - - 1338 00 158400 -
Total 17,646.80 18,566.06  19,493.35 - -

a) Terms of loan

The above term loan from bank 1s secured by a first mortgage and charge on all the Company's movable properties except fuel and
receivables, immovable proparties, tangible assels, (mangible dssets, gl all Lank accounts (including escrow accounts). Muel and

receivables shall entail second charge.

Terrn loan from Central Bank of India (outstanding current yvear Rs 10,256 56 lacs, previous year 11,206.56 lacs. October 2014 Rs
10,194.01 lacs) carries an interast of MCLR (1 vear) plus spread af 295 basis points.
Term loan from Corporation Bank (outstanding cument year Rs 6,072.32 lacs, previous year 7,486.22 lacs, Oclober 2014 Rs
©,812.39 lacs) carries an interest of Base rate plus spread of 180 basis points, Further if Company is paying higher Rate of Interest
(ROI) 1o Central Bank of India then same ROl wall apply to term lean from Corporation Bank as well.

Iy} Maturity profile of term loans as per sanction

March 31, March 31, October 1,
Particulars 2017 2016 2014
(Rs.) (Rs.) (Rs.)
Instaliment payable within next one year 1.388.00 1,584 00 ;
Instaliment pavable between 2 fo § years 7.240.00 6,706.40 5,68040
Installment payable heyond 5 years BAGOD 88 10402 48 11 326 01
Total 17,228.88  18,692.88  17,006.41
©) Continuing default disclosure
As on March 31, 2017
Name of the Bank Amount Fachiy ~ turecf Duedalsof Paiddateif
payment payment  applicable
Corporation Bank 120,00 Termloan Principal 28-Feb-17  17-Apr-17
As on March 31, 2016
Name of the Bank Amoum Facility Nature of  Due date of Paid date if
payment payment  applicable
Central Bank of India 23000 Term loan Principat I-Mar-18  17-May-18
Corporation Bank 154.00 Term loan Principal 3-Mar-16  25-May-16
Corporation Bank 76.54 Term losn Intereat 3M-Jan18  O4.May. 16
Central Bank of India 114.34 Term loan Interest 3l-Jan-18  03-May-16
Co tion Bank 71.38 Term lean Interest 29-Fep-16 17-Jun-16
Central Bank of India 108,61 Term loan Interest 29-Feb-16  17-May-16
Corporation Bank 77.04 Term loan Interest M-Mar-16  17-Jun-16
Central Bank of India 11417 Tarmloan Interest 31-Mar-16  18-May-16




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
(Al the figuree are in lace unless otherwise stated)
11 Short term Borrowings

As at As at As at
Particulars March 31, March 31, October1,
2017 (Rs.) 2016 (Rs.) 2014 (Rs.)
Current
Cash credit from banks
- Corporation Bank 1.533.38 748.01 =
. Central Bank of India 1,068.72 1,121.88 -
Total 3,502.12 1,869.99 =

a) Cash Credit

-

Cash eradit from banks are agamnst first charge on inventory, receivables, fuel stock and other current assels and second charge on
fixed assets the Company

Cash credlt from Central Bank of India carnes an interest of MCLR (1 year) plus spread of 345 basis points.

Cash Credit from Corporation Bank carries an interest of Base rate plus spread of 230 basis points, Further  Company is paying

higher Rate of Interest (RO!} to Central Bank ¢f India then same ROI will apply to term loan from Corporation Bank as well.

11 Trade Payables

As at As at As at As at As at As at
Particulars March 31, March 31, October1, March 31, March31, October1,
2017 (Rs.) 2016(Rs.) 2014 (Rs.) 2017(Rs.) 2016(Rs.) 2014 (Rs.)
Non- Current Current
Trade Payables
- Micro, Small and Medium Enterpnses - - Z z
- Othet r - 1,321.16 1,754 45 121
Total 1,321.18 1,754.45 121

As per the information available with lhe Company, thare are no Micro, Small and Medium Enterprises, as defined in the Micro. Small,
and Medlum Enterprises Development Act, 2008 lo wham the Company owes dues on account of principal o inlerest.

The above information regarding Mira,Small and Medium Enlerprses has been determined to the extent such parties have been
identified on the basis of information available with the Company. This has been relled upon by the auditors.

11 Other Financial Liabilities

As at As at As al As at As al As at
Particulars March 31,  March 31,  October 1, March 31,  March 31, October 1,
2017 (Rs.) 2016 (Rs.) 2014 (Rs.) 2017 (Rs.) 2016 (Rs.) 2014 (Rs)
Non- Current Current

Cuirent maturities of long term borrowings

. 1,388.00 1,584.00
(Reter note 11.7)

Interest accrued and due - GIFL - . - 2547 25.47 25.47
Interest auuiued and due - banks - - . 219.85 560.08 =
Dues to Related parties
- Sikkim Hydro Power Yentures Limiled - = 0.01
- Gorakhpur Infrastructure Company Limited " . _ 011
- Garnmon Infrastructure Projects Limited - . z 568.89 562.98 074
- Gammeon India Limited . = - 333.74 489 41 3,000.28
. Patna Highway Project Limited - S 2 53.00 < N
. Sidhi Singrauli Road Project Lid - - . 20.15 - .
- apama Infraenergy India Pvi Ltd. - P = a L 014
Other liabilities * = - 458.58 3119 38.17

Tékal . - - 3,187.68 3,363.14 3,074.91
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Notes to financial statements as at and for the year ended March 31, 2017
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12 Provisions

As at Asat  Asat

As at As at As at
Particulars March 31,  March 31,  October1, March 31, March 31, October 1
2017 (Rs.) 2016 (Rs.) 2014 (Rs.) 2017 (Rs.) 2016 (Rs.) 2014{Rs.}:
Non- Current Current
Frovision for Employes benefita:-
Provision for leave encashment 8™ 0.30 0.92 1.8% 212
Provision for gratuity 313 020 028 .44 001 o
Provision for decommissioning hability 17.25 1558 o
Total 26,09 16.17 1.20 243 2.13 0.02

a) Infermation about individual provisions and significant astimates

Provision for decommissioning llabllity
In accordance with PDA entered by Company with Karkhana, at the end of 25 years after commerci

: i ! & vial oparation Coumpan squired
Incur the expenditure to bring the plant back to its normal workung condiion which will resuit in decommissioning Onsga:c:: :;? ﬁa pa?l

of the Company maximumn upto Rs 200 lacs. Accordingly, Company has created provision for the said e; ; ;
. ’ said expend rred
future in acsordance with Ind AS 16 ™ Property Fiant and Equipment” RN 1 e s i

b) Movement in provisions
Particulars March 31,  March 31,
2017 (Rs) 2016 (Rs)
Balance at the baginning of the perod 15.58 R
Provision created during the period - 1558
Finance Cost on outstanding provision 1R7 .=
Utilised during the period % ;
Balance at the end of the period _ 4r2s 1658

<) Disclosure in accordance with Ind AS — 19 “Employee Benefits™, of the Companies (indian Accounting Standards) Rules

The company has carried out the acluanial valuation of Gratuity and Leave Encashment hablil
e - y under actuanal principle, |
with Ind AS 18 - Employee Benefits. principle, in accordance
Gratuity 1s a defined benefit plan under which employees who have completed fue years or more of service are entitled to gratuity o
n 'O
departure from employment al an amount equivalent o 15 days salary (based on last drawn salary) for each completed year of servica
The Company’s gratuity liability is unfunted ’

i) The amount recognised in the balance sheet and the movements in the net defined benefit obligation of Gratuity over the year

As at As
Particulars March 31, Marehs 31,
{a) Reconciliation of opening and closing balances of S 297{Rsd 2016 (Ra)
pefined benefit Obligation
Defined Benefit obligation at the beginning of
the year 0.29 0
Current Service Cost i 0-23
Interest Cost o. o 18
Actuarial (Gain) /Loss = 0:04
Past employees Service R (0:21)
Benaefits paid B .
Defined Benefit obligation at the year end 357 538

{b) Reconciliabon of opaning and closing halances of

fair value of plan assels

Fair Valua of plan assets al the beginning of

the year

Expected return on Flan Assels

Actuarial Gain/ (Loss)

Employer Gontribution

Benefits Paid

Fair Value of Plan Assats at the year end
Actual Return on Plan Assets




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financlal statements as at and for the year ended March 31, 2017
(Al the figures are in lacs unlcss otherwise statad)

{¢) Reconciliation of fair valug of assels and

obligations
Fair Value of Plan Assaets
Present value of Defined Benefit obligation ) -
3.57 0.20
Liability recognized in Balance Sheet
357 0.29
(d) Expenses recognized during the year | Under the
head * Employees Benafit Expenses” |
Gurrent Service Cost
litersst Cost 17 018
Expectad Rate of return on Plan Assats 0.05 0.04
Past employees Sefvice - .
Actuarial (Gain)/Loss - .
Net Cost 1.52 (0.21)
3.28 0.01
i} Actuarial assumptions
As at As at
Particulars March 31,  March 31,
17 2016
(Rs.) (Rs.)
Mortality Table (LIC) i
Discount rate (per annum) ndian Assured Lives 2006-0f
Expectad rate of retuim on Plan assets (per 7.50% T.75%
Rate of escalation in salary (per annum) NA NA
Withdrawal rate: 6% 5%
- upto age of 34
- upto age of 35-44 3% 3%
- uplo age 45 & above 2% 2%
1% 184

Retirement age
BD years 60 years

The estimales of rate of escalation n salary considered In actuarial valualion, take 1110 soLoumt inflabion, seniorty, prometion and ather

relevant factors including supply and demand In the employment market The above Inf ion i i cluary

_ : ormation is certified by the
There is NO MINMum fun?lng re:junremeni for @ gratuity plan n India and there is no compulsion on the ::n oiaihe ooﬁapan-,r fully o
partially pre-fund the liabilities under the plan. Since the liabilities are un fund i :
e un funded there is no assel liability matching strategy devised for

Iti) Sensitivity analysis
A quantitative Sensitivity analysls for significant assumptions

Discount Salary
Rate Growth Rate

Change in assumption

March 31, 2017 1% 1%
March 31, 2016 1% 1%
Increase in assumption

March 31,2017 (11.67)% 14.19%
March 31, 2016 (16.57)% 2387%

Decrease in assumption
March 31, 2017 €% (11.62%
March 31, 2016 29.67% (16.943%




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
(Al the figures are in lacs unlese otherwiee statad)
iv) The following payments are expecied contributions to defined benefits plan is future years

13 Deferred Tax Liability

As at As at
March 31,  March 31,
Particulars Pkl i
(Rs.) {Rs.)
‘Within next 12 months -
Between 2-5 years
Betwews O - 10 yeara
Total expected payments ==
v} Experience adjustment
Particulars March 31,  March 31,
2017 (Rs.) 2016 (Rs.)
Experience adjusiment on Plan Liability 153 (0.26)
o - _.M at As at o As at
Particulars March 31,  March 31, Octobar 4,
" 2017 (Rs.) 2016(Rs.) 2014 (Rs)
Deferred Tax Liability on account of :
- Depreciation due 1o timing difference 5,883.24 330898 -
Deferred Tax Asset on account of :
- Tax Disallowances -u's 438 (173,81} (173.61)
Deferred Tax Liability, net —_ ‘ __EF XTI

The company revised its position with respect 1o its claim of depreciation before the Tax Authorities resulting in claim of accelerated
depreciation The deferred tax liability therefore has been revised to consider the same To the extent related to the period ended March
31, 2016 the figures for March. 2018 have been restated.

14 Other Liabilities

C Asat As at Aa at As at Ao at As at
Particul March 31, March 31,  Octeber1, March 31, March 31, October 1,
articulars 2017 {Rs.) 2016 (Rs.) 2014 (Rs.) 2017 (Rs.) 2016 (Rs) 2014 (Rs.)
Mon- Current Current
Duties and Taxes payable 1142 23,33 0.14
Foul 1112 23.33 0.14
15 Revenue from operations
12 months 18 months
period period
Particulars endea ended
March 31,  March 31,
2017 (RS.) 2016 (Rs.)
Sale of Power, Steam and Fuel 5583.62 340885
- 5583.62 3,408.85
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16 Other Income

————————

12months 18 months
period period
nded ended
iculars 4
o March 31,  March 34,
2017 (Rs.) 2016 (Rs.)
Reversal of Revenue Share to Karkhana — )
Sundry balances written back - o
Interest Income on financial asset an amortised cost 11.43 549
Interest Incame on Income Tax refund ? 5
interest on VAT Refurd S :
T 286,10 5.60
17 Cost of material Consumed
- 12months 18 months
period period
nded ended
rticulars pt
e March 31,  March 31,
2017 (Rs.) 2016 (Rs.)
Inventory @t the baginning of the year D -
Add : Purchases Satean Pt
346411 2,002.25
Less ' Capitalised during the y&ar ’ .
Less . Loss due to fire : bl
Less: Inventory at the end of the year 863.13 4941
Cast of raw material consumed T T
18 Empluyee Benefit Expenses
12months 18 months
period period
ulars ended ended
o March 31,  March 31,
2017 (Ra.) 2016 (Rs.)
Salaries and wages - sk
Contribution to prowvident tund and others funds . :
Staff welfare expenses e -
o 174.31 21.65
19 Finance Cost
12 monthe 18 months
period period
nded ended
rticulars %
" March 31, March 31,
2017 (Rs.) 2016 (Rs.)
Interest expenses an Financial liability at amortised cost 285041 i
Re-measurement Impact on [ail valuation St ol
Other finance costs e 20
o 2,706.36 2,277.31
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PRAVARA RENEWARBLE ENERGY LIMITED

Notes to financial statements as at and for the year ended March 31, 2017

(All the figures arc in lacs unless atherwise stated)

21 Exceptional ltem

Z2 Tax expenses

xpenses
12 months 18 months
period period
Particulars ended ended
March 31, March 31,
2017 (Rs.) 2016 (Rs.)
Routine operation and mainlenance expenses 25352 231 55
Revenue share with Karkhana . 367 44
Electricity and fuel axpanses 406 21 249 37
Other project expensas 62,40 5342
Filing fees 0.13 028
Shaie issue expenascs . 2% R5
Professional fees a4 6,28
Computer Expenses 0.10 014
Transportation expenses 0.55 018
Insurance expenses 19,53 6.55
Rant 107.45 29,87
Rates and Taxes 462 0.35
Repairs And Maintenanca - Oitrvars 2175 5.7
Motor car expenses 7.44 418
Sundry expenses 1322 .16
erati 1]
For Statutory Audit 3.50 3
For Tax Audit 1.00 -
Claim for Stoppages 16569 -
Total 1,077.60 996.86
12months 18 months
period period
Particulars ended encled
March 31,  March 31,
2017 (Rs.) 2016 (Rs.)
Stock loss due (o fire 52105
Less: Insurance Claim Made (520,00
(Refer Note 5.3)
Total - 1.09
a) Reconciliation of statutory rate of tax and effective rate of tax:
12 months 18 months
peried period
Particulars ended ended
March 31,  March 31,
2017 (Rs.) 2015 (Rs.)
Cumrent taxes
Delerred taxes 2,544 38 3,338.96
2,544.38 3,338.96
A Current Tax
Accounting profit before incorne tax for 18 - (1,787 55)
Accounting profit before income tax for 12 (1.980.98) .
Enacted tax rates in India (%) 30.90% 30.90%
Income Tax Expenses-Hel = -
Tax fiability as per Minimum Alternate Tax
Minimum Altermnate Tax rate 21.50%

Computed tax liability on book profits
Minimum Alternate Tax on Book Profit

21.50%
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Notes to financial statements as at and for the year ended March 31, 2017
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B Deferred Tax Reconcillation

Particulars Opening  Recognized Recognised Closing
in in
profitand Other
loss Comprehen

Froperty, Planl and Equipmant 13,335 08) G336.95)
Employee benefils _.0'3 4 G.Bf
Other Disallowances 707 Fode
As at March 31,2016 _ : [3.165.06) EAGET
Property, Plant and Equipment (3,338.96)  (2,544.38) (5,883.34)
Employee benefits 1 ?23; 1 ?g:;
Other Disallowances :

As at March 31, 2017 (3,165.08)  (2,544.38) (5,709.43)

ure as required by Accounting Standard ~ IND AS 33 “Eaming Per Share" of the Companies (Indian Accounting Standards) Rulc

Net Profit | (loss) attributabla to equity shareholders and the weighted number of shares outstanding for basic and diluted
earnings per share are as summarised below:

12months 18 months

period period

ended ended
Particulars Jord  wthd
2017 (Rs.) 2016 (Rs.)

Nat Profit/ (Loss) as per Statement of Prufit and Luss

Outstanding equity shares at period end

Weighted average Number of Shares culstanding dunng Uie period — Basic
Welghted average Number of Shares outstanding curing the penod - Ulluled
Eamings per Share - Basic (Rs.)

(4.525.36)  (4.056.98)
47,920,000 47,920,000
47920000 45413796
47,620,000 45,412,756
(6.44) {10.81)

Reconciliation of weighted number of outstanding during the period:

12months 18 months
period period
. ended ended
Particulars S wwdse
2017 (Rs.) 2016 (Rs.)

Nominal Value of Equity Shares (Rs per share) 5 —
For Basic EPS ¢ . |
Total number of equity shares outstanding at the beginning of the pericd
Add : lssue of Equity Shares
Total number of equity shares oulstanding at the end of the period
Weighted average number of equity shares at the end of the penad

47,920,000 17,400,000

- 30,520,000
47,920,000 47,920,000
47,920,000 45413796

Company has not issusd any instrument which will dilute the earing of the equity sharshalders, therefore Basic EPS and Diluted EPS

Significant accounting judgments, estimates and assumptions

The financial statements require management to make juagments, estimates and assumplions that affect the reported amounts of
revenues, expenses assets and labiliies, and the accompanying disclosures, and the disclosures of contingenl liabililes. Uncerlainty

about these assumptions and estimates could result in culcomes that require a material adjustment 1o the camying amount of assets or
liabllities affected in future pariods.

Judgments

in e process of applying the company's accounting policies. management has made the following judgments. which have the g
significant effect on the amounts racognised in the separate financial statements L)

]
L:?:rred tax assels are recognised for unused lax [osses (v e exlent Ul it is probable that taxable profit will be available against
which the lussis can be utilised Significant management judgment is requirsd to determine the amount of deferred tax assets that can
b recognieed, based upan the likely timing and the level of future taxable po o with future tax planning strategies,
&)
et

(E]
]

-

D@Q o
p A8
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Notes to financial statements as at and for the year ended March 31, 2017
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Defined banefit plans {gratuity benefitz)

The cost of the defined benefit gratuity plan and lhe present value of the gratuity obligation are determined using actuaral valuations
An actuarial vatuation Involves making varnious assumptions that may differ trom actual developments in the future. These Includa the
datermination of the discount rate, future salary Increases and mortality rates. Due lo the complexities involved in the valuation and its
long-term nature, 2 defined bensfit obligation is highly sensitive to changes in these assumptions. All assumplions are reviewad at
cach reporting date.

The parameter most subjsct to change is the discount rate. In datermining the appropriate discount rate for plans oparated in India, the
management considers the interest rales of government bonds in currencies consistent with the cumencies of the post-amployment
benefit obligation, For plans operaled oulside India, the management considers the inferest rates of high quality corporate bonds in
currencles consistent with the currencies of the post-employment benefit cbligation with &t least an 'AA’ rating or above, as set by an
Internationally acknowledged rating agency, and exirapoiated as needed along the yield curve to comespond with the expected term of
the dafined benefit obligation. The underlying bonds are further reviewsa for quality. Those having excessive credil spreads are
excluded from the analysis of bonds on which the discount rate is based, on the basis that they do not reprasent nigh quality corporate
bonds

The morality rate Is based on publicly evailsble mortolty tables  Those mosality tables tand to change only at interyatin reipanse to
demographic changes. Future salary Increases and ratuity Increases are based on expectad future inflation rates

26 Financial instrumeants

The carrying value ard fair valua of financial instruments by categories as at March 31, 2017, March 31, 2016 and October 1, 2014 is as

Carrying walua

R o Fair value
As al As at As al As at As at
Partizulars March 31, March 31, Uctober 1,  March 31, March 31, Oc?:b:tr 1,
2017 {Rs.) 2016 {Bs.}__ 2014 (Rs.) 2017 (Rs.) 2016 (Rs.) 2014 (Rs.)
Flnancial assets:
Amortized cost
Loans and advances 11178 £8.31 11176 B5a 1
Trade receivabies 1,202 65 2509231 - 1,303 65 2,509 31
Cash and bank balances o518 58 85 2811 5516 59.85 2811
Others 52012 524 G4 - 52012 524,04 3
Fair Value through P&L = : - - =
Falr Value through GCI LI o S = =
1.990.69 125242 8.1 1,980.69 3,252.42 2311
Financial llabllities
Amortized cost
Long term borrowings 17.240.80  10,566.00  19,49385 1704660 16,566.00 1549285
Short term borrowings 350212 186290 - 350212 1,869.99 -
Trade payable 132116 1.754 .45 121 1,321 16 1,754.45 1.21
Others 3,187.68 336314 307491 318768 3,363.14 3,074,91
Fair Value through OCI - 1 z 3 ) .
2685775 2555363  22,869.97  25857.75  25.553.63 22,569.97

The management assessed that lair value of cash, short-term deposits, frade receivables, trade payabios, book overdrafts and other
current financial assets and liabilities approximate their cammying amounts largely due to the shor-term maturities of these instrumerits.

The fair value of the financial assels and llabilites 1s included at the amount at which the Instrumens could be exchanged

in a current
transaction between willing parties, other than in & forced or liguidalion sale.
26 Commitments
As at As at As at

Pt March 31,  March 31, October 1,
2017 (Rs) 2016 (Rs.) 2014 (Rs.)
Project Cost ° 99,09 75257
Total - $0.00 752.87

27 Contingent liabllities

Claims against the company nol acknowiedged as debtis Rs 900 lacs (PY. NIL)
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a) Name of the related partics and related party relationshi

PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
(All the figures are In lacs unless otherwise stated)
— 17 “Leases", of the Companies (Indian Accounting Standards) Rules, 2015.

Qperating Lease:
A Office at Prabhadevi

The Company has taken offices premises under leave and license agreements. it is under 3 years leave and license basis. These

arrangements are renewable by mutual consent on mutually agreed terms. Under scme of these amangements the Company has given

refundable security deposits. The jease paymenlts are recognized in the Statement of Profit and Loss under Rent account

The future minimum commuttad leass rentals are given as follows

As on As on As on
Particulars March 31, March 31, October1,
[ — ) e 2017 (Rs.) 2018 (Rs.) 2014 (Rs.)
Payable not later than cne year 111.00 N 3
Payable between ane ta five years® 133.20 = "
Payable after five years - - -
Total

244,20 - -
*For the third year that is April 2018 to March 2019 Rentwill te mutually decided after completion of two years; however it shall not be
below 9.25 lacs per month or shall not exceed 11 10 lacs per month

B Land lease at Pravaranagar

The Company has taken land on lease under Project Development Agreement entered with from Karkhana for Cogeneration facility,
Uagasse storage orea, waler reservoir and Tor staff cnlonies and alliad purpeses for 25 years from the commencement of operation.

|sase has been taken at annual lease charges of Rs B0 lacs. The lease payments are recognized in the Statement of Profit and Loss
Particulars. As on As on As on
March 31,  March 31, October 1,
2017 (Rs.) 2016 (Rs.) 2014 (Rs.)
Payahie not later than one year B0.00 6000
Fayable betwian ane i five years 24000 240 00
Payable after five yoars

1.155.00 1.215.00
Total

1,465.00 1,616.00

closure in accordance with Ind AS = 108 “Operating Segments”, of the Companies (Indian Accounting Standards) Rules, 2018.

The Company's operations constitutes a single business segment namely "Power Manufacturing” as per Ind AS 108. Further, the

Campany's operations are within single geographical segment which Is in the state of Maharashira, India. As such, there is no
separate reportable segment under Ind AS - 108 on Operating Segments.

Entity level disclosure as required in IND AS 108
a) Major products

The Campanies major products are Power, Steam and fuel and revenue from the same during the pericd is Rs 5583.62 lacs (Previous

r Customer
b Major Sust 201637 2014-16
Name of Customers Amount (Rs.) Yo Amount (Rs.) %
Wiaharashira State Electricity Distribution Company Limited 4,715.41 84.45%  2,822.03 B8279%
Pedmoshi Dr Vithalrao Vikha Patll Sahakar Sakhar Karkhana Lid. 868.21 15.55% £86 .82 17.21%

c) Information about Geoyraphical arcas

Company's operation are confined in the state of Maharashlia only, All lts revenue are generated in the said geographical location,

sclosure in accordance with Ind AS - 24 "Related Party Disclosures”, of the Companies ( Indian Accounting Standards) Rules, 2015

p

1.Gammon India Limited-Ultimate Holding Company

2 Gammon Infrastruciure Projects Lirmited-Holding Cotnpary
3 §idhi Singrauli Roads Projects Limited-Fellow Subsidiary
4 Patna Highway Projects Limited-Fellow Subsidiary
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Related party tr tions
. Ultimate 5
Transactions Holding Halding Fellow
Company C_oml:an‘,r subsidiaries
Share application money received | —I
Gammon Intrastructure Projects Lindted |
(3.052.00)
(IGAAP transaction Valug) -
tasue of equity shares to
Gammen Infrastructure Projects Limited ;
{3,082,00)
(IGAAP transaction Value) |
Expenses incurred on behall of the Company by: §
Gammon Infrastructure Projects Limited [ 27574 |
(T38.37) |
Patna Highway Project Limited 53.00
(IGAAP transaction Value) ’
Finance Expenses incurred =
|Ganmon Infrastructure Projects Limited 237 10
(1,382.28)
(INDAS Adjustments)
Payment for expense incurred on behalf of Company to : o
Gammon Infrastructure Projects Limited 193.12
(IGAAP transaction Value) B
Mohbilisation/Milestane advances recovered from: | S E——
Gammon India Limited .
{15.22)
(_.‘GAAP transaction Value)
EPC work done on behalf of the company by:
Gammeon India Limited
(IGAAP transaction Value)
Inter corporate borrowings from: =
Garmmon Infrastruciure Projocta Limited- Transaction value 240 65
(Shown under Capital Contribution Rs 42.91 lacs)
(3,302.47)
(IGAAP transaction Value)
Refund of inter corporate berrowings taken from:
Gammon Infrestructure Projects Limited- Transaction value 76.00
(5,404.00)
(IGAAP transaction Value)
Deposit for Directorship
(3ammeon Infrastructure Projects Limiled | 2.00
(2.00)
(IGAAP transaction Valug)
Refund of Deposit for Directorship i m—
Gammon Infrastructure Projects Limited 50
(IGAAP lransaction Value)
Rent expenses incurred on bohalf of company
Gammen Infrastructure Projests Limited- Transaction value 5400
Sidhi Singrauli Roads Projects Limited- Transaction value 27.00
(IGAAF transaction Value)
Outstanding Loan Balance: o =
Gammon Infrastructure Projects Limited- Capttal Contribution 1 885 5§
(1,842.84)
Gammaon Infrastiuciure Piojucts Limited- Bormowing 1.806.92
{1.457.18)
{INDAS Balancs)
Cutstanding balance receivable from
Gammeon India Limited 7394
(79.02)




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
(All the figures are in lacs uniess otherwise stated)
Outstanding balance payable to: |

Gammen Indla Limited 333 74
(453 41)
Gammon Infrastructure Projects Lmited ( Including Interes) pay 714,36
(688 45)
Patna Highway Froject Lt 0
Sidhi Singraull Roads Projects Limited =

20.15

(INDAS Balance)
(Previous peniod's hgure in prackets)

31 Derivative Instruments and Unhedged Forelgn Currency Exposure

There are no derivative instrurnents outstanding as on March 31, 2017 and as on March 3
i ' 1, 2016, The Com) has
currency exposure towards liability cutstanding as on March 31, 2017 and as on March 31, 2016 Rrama Ll

42 Financial risk management bjecti and policies

The Company is Into the business of Generation of electricity. Therefare its mojor consumer are state © y e AU
campanies. Company has commenced its generation facility in November 2015, Further company’s generation facility has major i

in the form of bagasse (seasonal item) and coal. Generalion of elsciricity by using coal has started in financial year 2016-17 cl:‘ i
has huge aulstanding borrowing which were taken for capital expenditure and the same will be repaid by funds which will be‘gen?m

trom the operations Therefore Company's operation and financial stability 1s affec :
ted by vanous factor such ilabili L
of raw materiats, demand and tariff of power, interest raté. et ) as availability and pricing

The Company's senion management is supponed by an approgiale fneiisl g uperation risk govemance framework for the
Company which provides assurance 1o the Company's senior managemant that the Company's financial risk and operation nsk
activities are governed by appropniale policies and procedures and that financial and operation risks are identified, measured and
managed in accordance with the Cornpaiy’s polivies dnd nsk objectives, I

a) Credit risk

Credil risk (s the nsk that counterparty will not imeel s Gbiigalions undei & financial

: | e e ncial nstrument of customed Co i
financial loss. The Cmany is not affecled by credit risk as all its major customer 15 slale owned o co‘r‘n i:;ﬂ:nr:ctk:::mg oa
whom il has entered into Project Development Agresment (PDA) as PDA include several recovery measures par ana with

b) Liquidity risk

Liquidity risk 15 risk that Company will have insufficient liquidity in hands to payback its | " )
for payment within the near futiire payback its instaliments o banks and trade liabilities falling

Company's principal sources of liquidity are cash and bank balances and the cash flow that "
is ted from operati
has outstanding borrowings of Rs 20,731.00 lacs as on March 31, 2017 and Rs 20,582 87 lacs asgeor::eiﬁaamhfm 2016 oSSy

It timety payieiis do nat come from the Customers the liquidity becomes an issue for funding the procurement of bagassa and i
COA

c) Market risk
i) Foreign currency risk

Foreign mechange risk arise from future commercial fransactions and recognised as: tabilit ; .
3 cog sets an
is not Company’s function currency. and liabilities denominated in a currency that

Company has no commercial transaction or has no assets and liabilities denominated i
d in fore ancy.
neutral 1o the change in foreign exchange fluctuation risk. S L B

ii) Commodity risk
Commodity rlsk is risk thal arise from change in the price of inpul faw materials and i i
% . ; ¢ output which will have i on the
The major raw material for the generation of power is bagasse.Bagasse is presently procured from Kan;n;::::t atan aprom ““‘! loss
ratumn for supply Ul power.In non-seasonal period of crushing the bagasse generated by Karkhana is not sufficient aﬂ::: price in
procure

bagasse from outside source at compelilive price is difficult The transportation of ba ich i i
: gasse which is a bulky item
vary high for such procurement The Company also usos coal as its fuel bnd ic exposed o changss in F#n'cko;‘f of co::a es the landed cost

Sensitivity
The following tadle shows the effect ol price changes

Increase/ Effect on

Particulars Decrease in profit before
price tax
March 31, 2017
Coal + 5% (122.01)
- 5% 122 01
Pows? + 5% 235.83

A, IS &




PRAVARA RENEWABLE ENERGY LIMITED
Motes to financial statements as at and for the year ended March 31, 2017
(Al the figures are in lacs unless otherwise stated)

Company has started (s full operation in the curent year and therefora eeneitivity analysis of commadity for the previous perind has
nel been given.

iii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of 2 financial instrument will fluctuate because of changes in market
interest rates The Company's exposure to the nsk of changes in market interest rates relates primanly 1o the Company's long-term
and short term borrawing with floating interest rates

Interest rate sensitivity

The following lable demonatratos the sensitivity to a reasonably possible change in interest eates on thal parfion of Joans and
borrowings affected. With all other vanabiles held constant. the Company's profit netfore tax 1s affected through the impact on f oating
rate borrowings, as follows:

Particulars Increaselde  Effecton

crease in  profit before
hasis points tax

IN-Mar-17

Interest Rate +100 (207.31)
=100 207 1

31-Mar-16

Interest Rats +100 (205 83)
-100 20563

The assumed moverment in basis pointe for the interest rate sensitivity analysis is based an the currently observable market
enviranment, showing a significantly higher volatlity than in prior years

33 Capital management

For the purpose of the Company's capital management capital includes issued equity capital, convertible preference shares, share
premium and all other equity reserves attributable lo the equity holders of the parent The primary objective of the Cempany's capital
managament ke to maximize the shareholder value

The Company manages its capital structure and makes adustments in light of changes in econormic condiions. To Mmaintain or a st
Ihe capilal structure, the Company moy adjuat the dividend payment to sharaholders, returmn capital to shareholders or msua neaw

shares. The Company monitors capital using a gearing ratio, which is net debl divided by total capital plus net debt

As on As on As on

March 31,  March 31, October 1,

Particulare o 2017 (Rs.) 2016 (Rs.) 2014 (Rs.)

Long term borrowings Inciuding ICO 1764680 1556606  10,403.85
Less: cash and cash equivalents 5518 59.85 28.11
Net debt 17,691.64  18.506.20  19,455.74
Equity including reserve {2845.17y  1.837.80 343007
Capital and net debt 1494547  20344.01  22,895.80
Gearing ratio M7 71% 80.97% 85,0204

No changes were made In the abjectives, policies or processes for managing capital during the years ended 31 March 2017 and 31

34 First-time adoption of Ind AS

These financial statements, for the year ended March 31, 2017, are the first the Company has prepared in accordance with Ind AS. For
eighteen months pericds up 1o and including the year ended 31 March 2016, the Company prepared its financial statements in
accordance with accounting standards (Companies Aceotnting Standard Rule 2008) notified under section 133 of the Companiss Act,
2013 read together with paragraph 7 of the Companies (Accounts) Rules. 2014 (Indian GAAP),

Accordingly, the Company has prepared financial staternenta which comply with Ind AS applicable for periods ending on March 31,
2017 together with the comparative period data as at and for the eighteen months peried ended March 31, 2016, as described in the
summary of significant accounting policies. In preparing these financial statements, the Gompany's opening balance sheet was
prepared as at October 1, 2014, the Company's date of transition to Ind AS. This note explains the principal adjustments made by the
Company in restating its Indian GAAP financial slalements, including the balance sheet as at Octaber 1, 2014 and the financial
statements as al and for the year ended March 31, 2018

a) Exemptions applied

Ind AS 101 allows first-time adoplers cedain exemptions trom the retrospective application of certain requirements under Ind AS. The
Company has not applied any of the exempticns




35 A Reconciliation of Balance sheet

PRAVARA RENEWABLE ENERGY LIMITED
CIN: U45202MH2008PLC 185428
(All the figures are in lacs unless otherwise stated)

As al March 31, 2016
Particulars h:::e Preiniie » Preulnn:s at October 1, 2014
. 3 GAAP justments Ind AS Adjustments Ind AS
ASSETS
Non-current assets
(a) Property, Plant and Equipment (b) 26,488 68 16.58 28 504.25 550 ) o
(o) Capital Waork-in-Progress 371,51 . 371.51 241 41'01 0
(¢) Financial Assels 2 A e 2414101
{i) Loans 8631 ~ 3.31 : : .
(d) Other Non-current assels () 238.00 134.85 373.85 239.38 198,75 438'13
Total Non - Current Assets (A) 27,167.61 15042 27,317.93  24,385.88 18875 24,584.64
Current Assets
(a) Inventofies EER - 4941 2815
(b) Financial Assels . ) 61;.:9 s 261.58
(i) Trade receivables 2.500,31 . 2 599.31 ) =
(i) Cash and cash equivalents 59 85 - : papen = -
(iii}) Others 524 04 ) PR 2“;“ . 28.11
(¢) Other currant assets (e} 20.80 25 87 4667 ST : : 12?.06
Total Current Assets (B) ) 1.254.92 2687 338019 T e
Total Assets (A+B) T 30,421.82 176.20 30,698.12 25,802.64 198,78 26,001.39
EQUITY & LIABILITIES
Equity
(a) Equity Share capital 4,782.00 ) 4.792.00 \7
" WHe 740,00 =
%) Other By ® 972 Qasew  @esez) (959  17zsa0  vewor
Total Equity (A) 4,132.78 (2,294.98) 1,837.80 1,700.67 1729.40 343007
Liabilities
Non-Current Liabilities
(a) Financial Liabiities
(i) Borrowings (c) 19,025 44 (450.38) 1856606  21.024.50
i : - .024. 1,530,
(b) Provisions N (b 034 1583 1817 i3 (1.53085)  19,493.85
(c) Deferred tax liabilities (Net) (e} 248 88 291508 3,185.08 ) 2 1.20
Total Non-Current Liabilities (B) 19,275.75 2,471.53 21,747.28  21,025.69 (1,530.65) _ 19,495.08
Current Liabilities
(a) Financial Liabilities
(i} Borrowings 1,008 9% 1:889.09
(ii) Trade payables 1.754.45 1.764.45 1.21 R
(iii) Other financial habiities 3353 14 —— ) 0?4-91 121
(b) Other current liabilities 2333 ) ' 23'33 * 0-14 = 3,074.91
(c) Provisions (b) 238 (0.25) 213 6o - 0.14
(d) Cufrent Tax Liabiities (Net) . ! - . » 0.02
Tolal Current Liabilities (T} 7,013.29 (0.28) 7 013.03 TR s
e Al > .076.28
TOTAL EQUITY AND LIABILITIES 30,421.82 176.29 30,698.12  25,802.64 19875 3600139

(A+B+C)
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PRAVARA RENEWABLE ENERGY LIMITED
CIN: U45202MH2000PLC185428
(All the figures are in lacs unless otherwise stated)

B Reconciliation of total comprehansive income
18 months peried ondod March 34, 2016
Note . ¥
Particulars rof Previous Adius
. Gaap .t\juaiments Ind aS
| Revenue from Operations ( Gross): 3,408.85 3,408.85
I Other Income: 560 580
1 Total Revenue {I + 1) 3,414.45 3 3,414.45
IV Expenses:
Cost of raw material consumed 1,375.08 - 137508
Employee Benefit Expenses (@) 2144 o021 21.85
Finance Cost (ché&ld) 856 02 142129 2,277.31
Depreciation and amortisation expense 53111 4 531 11
Other Expenses G696 86 o6 86
Total Expensos (IV) 378051 1,421.50 520200
W Profit Before exceptional items and Tax (366.06) (1,421.50) {1,787.55)
(H1-V)
V| Exceptional ltems 1.08 000 1.00
VIl Profit Before Tax (V-VI) [367.15)  (1,421.50)  (1,785.64)
\ill Tax Expense
1. Short Provision for Tax 268 258
2 Deferred Tax Liability / (assel] (e 24998 261508 3,165.08
Taotal Expenses (Vi) 252.63 2.615 06 3161
X Profit for the period ( IX+X1l) (619.78} (4,336.58) (4,956.36)
Other comprehensive income
Re-measurement gains/ (losses) on @
defined benefit plans a2 02
XIV Total comprehensive income (B19.78)  (4,336.37) {4,056.15)
C Reconciliation of total equity
Particulars Note As on As on
Ref March 31, Oclober 1,
2016 (Rs.) 2014 (Rs.)
Total equity / shareholders’ funds under 413278 1 700.67
previous GAAP
Adjustment on account of Ind AS
Unamortised Upfront fees (d) 2727 24T 27
Amortization of uptront tees (d) (56:6%5) [10.52)
Fair value adjustment on interest free ICD
received from holding company (c) 1,842.64 1,530 6%
Interest and remeasurement Cost on fair
valuation of ICD- Holding Company
(c} (1.383.26)
Deferred Tax (e) (2,915.08)
Remeasuremant (gains)iosses nn defined
benefit plans (ay (0.21) -
Other Gumprehensive Income (ay 021
Total adjusted equity 1,837.80 3,430.07
Total equity as per SOCIE 1,837.80 3,430.07
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PRAVARA RENEWABLE ENERGY LIMITED
CIN: U45202MH2008PLC185428
{All the figures are in lacs unless otherwise stated)

Explanation to Transition from Previous GAAP to Ind AS
Remeasurement of Defined employee benetfit obligations

Under Ind AS. remeasurement e actuarial gain and losses and the return on plan assets, excluding amount included in the nel interest expense

on the net defined benefil liability are recognised in olher comprehensive income Instead of profit of loss. Under previous GAAP remeasurement
were forming part of profil of loss for the year. As @ resull of s cnanga, the profit for e period enced March 31, 2016 deciease by 0.21 lacs. In
opening balance sheet, cumutative remaasurement impact has been transierred from retained samings 1o other comprehensive income.

Provision tor pecommissicning liability

Undef Ind AS, Decommissioning niability 1o be Incurred al the end Of 25 years need lo be provided from the inception. Therefore, Present value of
the ohligation of Rs. 15.57 lacs has been capitalized and corresponding long tern provision has been created. Interest Cost @ 10.78% (Effective
interest rate) of the Company is charged every year on decommissianing liaklity,

Eair valuation of interest free inter corporate deposit received

Compary has recelved interest free inter carporate deposit from the hoiding company Gammon Infrastructure Projects Limited (GIPL). Difference

between fair value ard loan amount of Rs. 1,530 65 lacs as on Uclober 1, 2014 nas been teated as an equity contribution Interest has been

eharged on the sama in subsequent period Subsequently loss on early repayment has been included in finance cost (Re-measurement impact on
fair valuation) of Rs 1,175,39 lacs.

Upfront Fees

Ind AS 109 requires lransaction cost Incuied lowalds uligination of borrowings 1o be amortised over the tenure of the borrowing by applying

effective interest rate of the Company. Unamartized portion as at Oclober 1, 2014 is Rs 198,75 lacs and Rs 160.72 lacs as al March 31, 2016.

Deferred Tax o
Deferred Tax liability has increased on acoount of the claim by the company of accelerated deprecialion ( under Income Tax ) pursuant to legal

opinion. This deferred tax o the extent it relates to March 21, 2018 has been restated 1o the previous penod. Therefore additional deferred tax
liability of Rs 2.915.08 lacs is adjusted in previous Profit and Loss account.




PRAVARA RENEWABLE ENERGY LIMITED
Notes to financial statements as at and for the year ended March 31, 2017
{All the figures arc in lacs unless otherwise stated)

26 Standards issued but not yet effective
in March 2017, the Ministry of Corpofate Affairs issued the Comparies (Indian Accounting Standards) (Amendments) Rules, 2017,
notifying amendments lo Ind AS 7. ‘Stalement of cash flows and lid AS T2 Share-based payment  These amendmens ars 0
accordance with the recent amendments made by Intamational Accounting Standards Board (IASE) 10 IAS 7. 'Stalement of task 1ows’
and IFRS 2, ‘Share-based payment, respectively. | he amendmsnts 2@ applicabie 10 e group from Apnil 1 2017
i} Amendmentto Ind AS 7:
The amendment to Ind AS 7 requires the entities to provide disciosures thal enable users of financial statements 1o evaluate changes
in liabiliies arising from financing activities, including both changes arising from cash flows and non-cash changes, sugga;ting
inclusion of a reconciliation between the opening and closing balances in the balance sheel for liabilities arising from financing
The Company is currently evaluating the requirements of the amendment and has not yat determined the impact on the financial
iiy Amendment to Ind AS 102:
The amendment 1o Ind AS 102 provides specific guidance 1o measurement of cash-setlied awards, modification of cash-sattied awarda
and awards that include a net settlemnent feature in respect of withholding taxes,
It clarifies that the fair vaiue of cash-seilied awaids is delermined on a basis consistent with that usad for equity-settied awards, Marke
based performance conditions and non-vesting conditions are reflected in the fair values’, but non-market performance conditions ang
service vesting conditions are reflecied in the estmate of the number of awards expecled 0 vest Also, e amendinent claifies et i
the terms and conditions of a cash-settied share-based payment transaction are modified with the result that il becomes an equity-
settled share-based payment transaction, the transaction 15 accounted for as such from the date of the modification. Further, the
amendment requires the award that include a net settlement feature in respect of withholding taxes to be Ireated as equity-settled in its
entirety. The cash payment to the tax authority is treated as if it was part of an equity setiiement.
The Company is currently evaluating the requirements of tha amendment and has nat yet determined the impact on the financial
statements.

37 Comparative periods
Previous period was for sighteen months fiorm October 1, 2014 W Maroh 31, 2016 and therefore are ned sinelly comparable 1o the

figures for the current period of twelve months fiom Apnl 1, 2016 1o March 31, 2017 Further the same are regrouped as required to the
extent necassary 1o facilitate the limited companson
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