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Amount in USS

ASSETS
Non-current assets
Property, plant and equipment 3 .
Capital work-in-progress 3 .

Goodwill 5 6,54,839 6,54,839
Financial assets

i. Investments 6ta) 1,80,68,383 1,80,68,383
ii. Loans 6(c) . -
iii. Other financial assets 6(c)

Deferred tax assets 7
Othernon-current assets 8 - -
Total non-current assets 1,87,23222 1,87,22.222

Current assets
Inventories 9 -
Financial assets

i. Investments 6(a} .
ii. Trade receivables 6(b) . .
iii. Cash and~.ishequivalents 6(d) 4,360 22,147
iv. Bankbalances other than (iii} above"
v. Loans 6(c} -
vi. Other financial assets 6(e) 1,48,344 1,48,344

Other current assets 10 3,941 5,151

Total current assets 1 6,645 . ,642

[Toi@lassess@jif@g#st±sis;sits;jg@5%yyg±£4qty@egg2Ee $#id±±ti,88,70,867 #g!±i,88.08.86al

March-2o2t
EQUITY AND LlABILlTJES
Equity
Equity share capital 12(a) 1,29,39,372 1,29,39,372
Oilier equity

Share Application MoneyPendingAllotment 13(a)
Reserves andsurplus 8 12(b) -54,30,107 -53,20,220
Other reserves 8 12(c)

Jfouitv attributable to owners ofValue Ind AS LImite qr,,00.,26 '1610.l' <'t
Non-controllin• interests aa(b)

Total enuitv mr;,o0,26 76.10., ., ..

LIABILITIES
Non-current liabilities
Financial Liabilities

I. Borrowings 13(a) 76,81,410 72,81,022
ii. Other financial liabilities 1gb) . .

Provisions 14
Employee benefit obligations 8 15
Deferred tax liabilities 16
Othernon-current liabilities•
Total non-current liabilities 76,81,410 72,81,022

Current liabilities
Financial liabilities

i. Borrowings 13(@) 4,89,479 4,61,520
ii . Trade payables 13(e) 525 300
iii. Other financial liabilities 13b) 6,15,958 8,30,952

Provisions 14
Employee benefit obligations 8 15
Current tax liabilities 17
Othercurrent liabilities 19 25,83,230 27,05,916

Total current liabilities 46.,80,101 0.08,6B89

Total liabilities 1,12.70,602 1,12.70.711

[Toal@uibyan@Ii@ii@i@@@e@ee@er@.2£@-z..2z.z2522522ujg Sil,±$4£,89,76,869.#ii,88,98,864. ]



I SOLAROVERSEAS NETHERLANDS B V

Statement ofProfit & Loss For Period Ended 1stMarch 2022

Marcli-2021

5,08,360 2,66,954

5,08,360 2,66,954

22(a)

22{b)
23 8,318 19,676
24
3,5
25 89,526 1,08,296
26 5,20,404 5,12,316

6,18,249 6,40,288

34

Notes Mareh-2o22

I

Share of net profit of associates andjoint ventures
accounted for usingthe equitymet.hod
Profit before exceptional itemsand·tax
Exce tional items*

Profit before exceptional items, share ofnet profits of
investments accounted for usin e ui method and tax

Total enses

Total income

Continuing operations
Revenue from operations
Other income
Other ains osses - net 1

Expenses
Cost ofmaterials consumed
Purchases of stock-in-trade
Changes in inventories ofwork-in-progress, stock-in-trade and finished goods
Employee benefit expense
Depreciation andamortisation expense
Impairmentof goodwill andother non-current assets 1

, -Other-expenses
Finance costs

Profit before tax from eontinuin o erations -1,09,888 ·3,73,334
Income tax expense

- Current tax
- Deferred tax

27

Total tax ex ense

Profit from continuin o1 erations
Discontinued operations
Profit from discontinued operationbefore tax
Tax expense of discontinued operations

Profit from discontinued operation

-1,09,888 -3,73,334

Profit for the ear -1,09,888 -·3,73,334

Less : Share ofProfit Transferred to Minori Interest

Profit for the Year ( AfterAd ·:ustment ofMinori Interest) -1,09,888 -3,73,334



Note 6: Financial assets

6{a) Non-current investments

March-2o22 March-2o21
Investment in Subsidiaries
Equity shares(unquoted)

Solar Patyalici - 53,60,968 53,60,968
PTSolar Mining Services 35,26,361 35,26,361
Share CapitalAdvance 13,27,496 13,27,496
Solar Patyalici 25.5%Additional Share Acquired 66,97,760 66,97,760
Solar NitroGhana Limited 10,00,000 10,00,000
Solar Madencilik Hizmetleri Anonim 1,55,798 1,55,798

Total (equitv instruments) 1,80,68,383 1,80,68,383
Diminished InValue oflnveshnent

1,80,68,383 1,80,68,383

6{b) Trade receivables

March- 2022 March-2o21
Trade receivables ·
Receivables from related parties (refer note 35)
Less: Allowance for doubtful debts
Total receivables
Current portion
Non-current portion

Break-up of security details

March- 2o22 March-2o21
Secured, considered good
Unsecured, considered good
Poubtful
Total
Allowance for doubtfuldebts
Total trade receivables

Associated secured borrowin (note 1 (a)



6(c) Loans

Unsecured, considered good
Loan to Related Party
(refer note 35)
Loan to:directors
(refer m:.te 35)
Loan toemployees

Unsecured and considered doubtful
Loan to employees
Less: Allowance for doubtful
T,_otal loans-

6(d) Cash and cash equivalents

- in current accounts
- in EEFC accounts

Fixed Deposits
Cashon hand
Total cash and cash equivalents

6(e) Otherfinaneials assets

4,360

4,360

22,147

22,147
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March-2022 March-2o21

ILCI Partiayayicl Mad SanV.e Tic As - -Solar Nitro Ghana Limited 1,48,344 1,48,344

1,48,344 1,48,344



Note 8: Other non-current assets

1(79), Si: Capital advances
177), SAdvances other than capital advances

Advances to suppliers
Security Deposit
Vat Recoverable
ITotal other non-current assets

Note 9: Inventories

March-2022 March-:1021

237)
2(37)
2(37)
237)
236)
177)

March-2022 l\farch-2021
Raw materials & Packing Material
Work-in-progress
Finished goods
Traded goods

(l: Stores and spares Consumables
Goods In Transit
Total inventories

Sch III,.Note 10: Other current assets

March-2022 March-2o21 ~

Prepayments
StaffAdvances
Advance to Director for Expenses
Advances to Suppliers for Goods & Services ,; -
Other Receivables - -
Pre Paid 1,861 1,173
Balance with revenue Authority
- Vat Receivable (2020-21) 1,936 3,827- Vat Receivable (2018-19) 143 151

3,9.<U 5,151

Note 11: Assets classified as held for sale

March-2o22 March-2o21
Building
Disposal group (note 33)
Total assets classified as held for sale



Note 13: Financial liabilities
1:tla) Non-currentborrowinl:6

Secured

Term loans
From banks - -
Unsecurd Loan

Related Patty 48,88,301 39,98,434

Deffered Purchases Consideration 3313,978 37,79,918

Total non-currentborrowin_gs 82.02 278 99,98,q2
Less: Current maturities oflon11-tenn debUlncluded in note 1'.l(aJJ 4,89,a70 4,61,520
Less: Current maturities offiiiai:ici, lease ohlil:lllions (included In note 13(a)J
I.ess : Interest accrued (included in note Lqfb)l 31,280 35.809Non-currentborrowines (as per balance sheet) 76 ltt,410 '72 81 022



13(b) Otherfinnndalliabilities

Non-current
Derivatives not designated as hedges

Others
Contingent consideration (note 32)
Total other non-current financial liabilities .
Current
Currem maturities oflong-term debt
Current maturities offinance lease obligations
Deffered Purchases Consideration
Capital creditors
Deriuativesdesignatedas hedges
Foreign-exchange forward contracts
Derivatives not designatedas hedges
Principal swap
Total other current financlal liabilities . .
1a(a) Current borrowings

t

Loans repayable on demand
Secured
From banks . .

factored receivables

Unsecured
From relatedparties 4,89,479 4,61,520
Loans from asso ciates
Total current bon-owin2.S 4,89,470 4,61,520
Less: Interest accru edlincluded in nOle J"l (bll
Current bon-ow1m1s (as ner balance sheet) 4 ,Ro,goo 4.61.520

13(b) Otlaer financial liabilities

DerivativeInstrumentsat fairvalue throughOCI
Fair valuation of derivativecontracts (refer note) .

.
ether financial liabilities atamortised cost

Interest accrued onnon-current borrowings(refer note) 31,389 4 35,809
Interest accrued on current borrowings (refer note)

31,289 35.,800
Others

Capital creditors . .
Capital creditors• Related Party (refer Note 29C) . .
Other Payable - RelatedParty

Payable to SPMS 5,84,569 7,93,288('.A-SOML . 1,855
Employees related payable (including labour related) .
Liability towards tradediscounts .
Unclaimed dividend .

5,84,568.53 '1.o,;_u...01

6,15,957.53 8,430,952.46

13(c)Tradepayables



Note 12: Equity sharecapital and other equity

12(a) Equity share capital

1(79) (a)(I), Authorised equity share capital ·
Sch Ill

As at I April 2021
Share Application Money
As at 3l December2021
Increase during the year
sat 1March2022

1,29,39,372

1,29.39,372

12

1,29.39.312

1,29,39,37,1

As on ~1st March 2022
No, ofshares at Change during % Change duringS.No, Promoter Name the beginningof 96 ofTotal Shares

thevear the year theyear
Eouitv shares ofEUR 1 eachfullypaid

SolarOverseas
Netherlands

1 Coo= ratie UA 2o,0q_5 . 100% 0.00%

Sch Ill 12(b) Resen,es and surplus

Forex Reserve
General Reserve
Add, TRF fromFNL
• Forcx Loss Currtnt Year on Opening Balance
Transfer to Minority- Opening Reserve
Transfer to Minority- Forex Gain Lou

Total reserves andsurplus

Sd> Ill (i)Securllles premium reserve
1(106)(d)

1(79)(a)Ov) Opening balance
Exerdse ofopt ions - proceeds receivtd
Acquisition ofsubsidiary

32(35),39) Rights issue
1(79) (a)(iv) Transact ion costs arising on share issues.. Mt oftaxofJNRQO
1(79) (a)6v) Closina balance

Mf«ch- 2022 March-:oz

{Openingbalance -53,20,219 49,46,885
Net profit for the period -1,09,888 ·3.73.334

• Forex LossCurrent Year onOpening Balanc,
-Tra.nsfcr to General Re.stl\'e
• Dividends
• Transfer to Minority Opening Pro fit
- Transfer to Minority Forex Gain Loss ·

Ctosinv balance -5430107 ·SS,20,2.20

S<h Ill (iv) Retained earnings
1(1o6)(d)

1(1o6)( d)

Tota l ·5'1,30,107
·54,30,1<>7

·53.20,220
•53.20,:2.2:0

Minority :- Interest

Mach2022 March 2o21

OpeningbalanceMinority of PNL

Opening balance Minority of Reserve

Net profit for the period

- Forex LOss Current Year onOpening .BaJance.on PNL

· Forex Loss Current YearonOpeningBalanceon Reseiye

Dividends

- Minority Share on C.oital

Closing balance



Note 16: Deferred tax liabilities

12(81) The balance comprises temporary differences attributable to:
(g) (i)

March- 2022

Property, plant and equipment and investment property
Intangible assets I
Financial assetsatfairvalue through profitor loss
Financial assets at FVOCI (including derivatives)

Otheritems
Investments in associates and joint ventures
Convert ible bonds
Others

1274) 'Total deferred tax liabilities
Set-off ofdeferred tax liabilities pursuant to set-off provisions
Net deferred tax liabilities

12(81)
(g)(ii)

12(81)
(g)(ii)

1(77)

Property, plant and
equipment and

investment property

At 1 April 2o15
Charged/(credited)
- to profit orloss
- to other comprehensive income

At31 March 2016
Charged/(credited)

• to profit or loss
• to othercomprehensive income
• transfer from other reserves to retained
earnings
• directly lo equity

Acquisition ofsubsidiary (note 32)
At 31 March 2017

Opening balance
Add: Current tax payable for theyear
Less: Truces aid
Closiny balance

1(77) Note 19: Other current liabilities

'
March- 2oz2 Mareh-2o21

Employee Benefit Payables
Statutory Dues Payables

· Advaneesfrom Customer
Other Current Liability
1.Salary Payable
2.Wages Tax Payable

Total other current liabilities

25,83,230 27,03,800
1,642
473



Nole 2o: Revenue from operations

The group derives the following types of revenue:

SI f d
March- 2o22 March-2o21

a eo pro ucts me udmg excise duty)

Sale of services

Other operating revenue
Total revenue from continuing operations · . -
Note 21: Other income and other gains/(losses)

(a) Other income

Notes l\lan·h-2022 i\ ·iarch-2021
Interest on Loan Given 4Bank Interest
Commission Recd
Management Charges
Dividend
Other Misc Income .
Insurance Claim 18
FX gain/loss 5,08,360 2,66,954Profit on Sale ofFixed Asset
Total other income 5,08,360 2,66,954

(b) Other gains/(losses)

Notes March- 2o22 March-2021
Net gain on disposal of property, plant and equipment ... .

(excluding property, plant and equipment sold as part of the discontinued oy 3
Net gain on financial assets mandatorily measured at fair value through pro1 6(a)
Net gain on sale of investments 6(a) :
Fair value losses on derivatives 'not designated as hedges 130)
Changes in fair value of contingent consideration 13b0)
Net foreign exchange losses
Other items
Total other 2ains/(losses) - -
Note 22(a): Cost ofmaterials consumed

·--Raw materials at the beginning of the year
Add: Purchases
Less: Raw material at the end of the year
Total cost ofrnaterials consumed

Raw materials at the beginning ofthe year
Add: Purchases
Less: Raw material at the end of the ear
Total cost ofmaterials consumed



Note 22(b): Changes in inventories ofwork-in-progress, stock-in-trade and finished goods

March- 2022 Mareh-2021
Opening balance
Work-in progress
Finished goods
Traded_goods
Total opening balance .-

Closing balance
Work-in progress
Finished goods
Traded goods
Total closing balance

Total changes in inventories ofwork-in-progress, stock-in-trade and finished goods

Note 23: Employee benefit expense

Notes l\'farch- :!022 March-2021
Salaries, wages and bonus 7,680 19,676
Contribution to provident fund
Employee share-basedpayment expense 39
Gratuity 15
Leave compensation 15
Post-employment pension benefits 15
Post-employmentmedical benefits 15
Staffwelfare expenses 639
Worker Compesataion
Total employee benefit expense 8,318 ' 19,676

Note 24: Depreciation and amortisation expense

Notes March- 2o22 l\Iarch-2021
Depreciation of property, pl"ant and equipment 3
Depreciation on investment properties 4
Amortisation of intangible assets 5
Total dg,reciation and amortisation expense -

.........,<;.... .....



Note 25: Other expenses

Accounting & Audit Charges
Admin Charge SIL Adiman
Advertisement
Amortisation / Devaluation ofGoodwill
Impairment of Investment
Consumption of Consumable
Direct Expense Bulk
Directors Allowance
Directors Expenses
Directors Fees
Donations
Electricity Charges/ Power & Fuel Expenses
Immigration Expenses
Insurance
Legal Fees
Management & Admin Charges
Marketing & Operation Consultancy fees
Professional and consultancy Fees
Rates & Taxes
Rent
Repair & Maintenance
Repair & Maintenance Civil
Repair & Maintenance Plant
Technical Services Fees
Travelling
z OtheP - enses
Total other e enses

6,412
9,275

66,893
1,745

,202
89,526

947
7,244

91,490
4,423

,19
1,08,296,



Note 25(a): Details ofpayments to auditors

arch- 2o22 Mareh-2021
Payment to auditors
As auditor:
Audit fee
Tax audit fee

'In other capacities
Taxation matters
Company lawmatters
Certification fees
Re-imbursement of exoenses
Total payments to auditors

Note 25b): Corporate social responsibility expenditure

March- 2022 March-2021
Contribution to
Contribution to
Total

. - -Amount required to be spent as per Section 135 0f the Act
Amountspent during the year on
(i) Construction/acquisition of an asset
(ii) On purposes other than (i) above

Note 26: Finance costs

Notes Man·h-2022 March-2o21

Bank Interest
Interest on LoanTaken Related Party 3,13,544 2,76,380
Other Finance Expenses 2,06,860 2,35,936
Bank Charges IOther ExtraordinaryLosses 14

Fair value changes on interest rate swaps designated as cash flow
29hedges - transfer from OCI

Exchange differences regarded as an adjustment to borrowing costs

Less: Amountcaoitalised (see note below)
Finance costs exnensed in nrofit or loss 5,20,404 5,12,316

f¢



Note 27: Income tax expense

(a) Income tax expense
Current tax
Current tax on profits for the year
Adjustments for current tax of eriods
Total current tax

Deferred tax
Decrease (increase) in deferred taxassets
(Decrease) increase in deferred tax liabilities
Total deferred tax e ense (benefit)
Income tax e

Income tax expense is attributable to:
Profit from continuingoperations
Profit from discontinued operation

(c) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

March- 2o22 March-2021
Profit from continuingoperationsbefore income tax expense
Profit from discontinuingoperation before income tax expense

['Tax at the Indian tax rate of30% (2015-2016 -30%) °

Tax effect of amountswhich are not deductible (taxable) in calculating
taxable income:

Goodwill impairment
Amortisation of intangibles
Weighted deduction on research and development expenditure
Corporate social responsibility expenditure
Employee share-based payment expense
Contingentconsideration
Other items

Difference in overseas tax rates
Adjustments forcurrent taxofprior periods
Tax losses for which no deferred income taxwas recognised

Previously unrecognised tax losses now recouped to reduce current tax
expense
Previously unrecognised tax losses used to reduce deferred tax expense (i)
I Income tax expense



(d) Amounts recogniseddirectly in equity

Notes March- zo22 March-2o21

Aggregate current and deferred tax arising in the reportingperiod and not
recognised in netprofit or loss or other comprehensive income butdirectly
debited/ (credited) to equity:

Current tax: share-issue transaction costs 12

Deferredtax: Convertible bonds

(e) Tax losses

Unused tax losses for which no deferred tax asset has been recognised
Potential tax benefit @ o%

(f) Unrecognised temporary differences

March- 2022 March-2o21

Temporary difference relating to investments in subsidiaries for which
deferred tax liabilities have not been recognised:

Undistributed earnings

Unrecognised deferred tax liabilities relating to the above temporary
differences

btL



Particulars Notes March- 2o22 March-2021
Administrative Exp
Bad Debts W/0
Bank Charges & Other Extra Ordinary Losses 2,659 2,925Captalised Expenses Amortised
Chamber Of Commerce Fees & Meeting Expenses
Commission & Brokerage
Community Liaisioning & Relationship
Conveyance 103 1,190Corporate Social Responsibility Exp.
Entertainment
Exibition, Seminar & Training Expenses
Export Expenses
Factory Expenses
Freight On Sales (Domestic + Export)
General Administration Expenses
Guest House Expenses
Information Tech Exp
Loss By Theft
Loss From Exchange Rate Fluctuation
Loss on Sale ofAsset

{Magazine Expenses
Maintainance and Cleaning charges
Mines, Permit & Related Expenses
Miscellaneous Expenses
Motor Vehicle Expenses
Non Allowable Expenses
Office Expenses - 77Office rent 1,606
Postage, Courier & Cargo Expenses 767
PrintingAnd Stationery
Provision for Bad Debt
Public Relations
Pump Truck Expenses
Raw Material Handling Charges
Registration & License 67
Sales Promotion
Sales Tax
Security Service Charges
Seismic Direct Expenses
Subscription
Training & Seminar
Tax Expenses (VAT)
Telephone & Internet Expenses
Other Expenses -
Total 5,202 4,193
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(6B) Trade Receivables

Particular March- 2022 i\larch-2021

Total - -
6(c) Loans - NonCurrent

Particular March- 2022 March-2o21

Loan to realted Party

Total - -
6(c) Loans - Current

Particular March- 2022 March-2021
ILCI Partiayayid Mad San Ve Tic As - .a

Solar Nitro Ghana Limited - -

Total - -
6(d) Cash and cash equivalents

Particular March- 2o22 March-2021
Balances with banks
- in current accounts

SBI Limited (Mauritius) USD 4,360 22,147
SBI Limited (Mauritius) EUR - -

Total 4,360 22.147



Liabilities forEmployeebenefit

· Salary Payable
Leave Encaslunent
Payable to Staff For Expenses

Total

StatutoryDues Payables

Purticular March- 2o22 March-2021
Provision for Current Tax - -

Total - -

Otlier Current Liability

Particular March- 2022 Mru·ch-2021

Accrued liabilities - 8,232
Solar Patyalici
PT solar Mining Services 25,83,230 26,95,568

Total 25,83,230 27,03,800

Advance Received From Customer

Particular March- 2o22 March-2021

Total - -



Note 8: Other non-curr ent assets .

Particulars ;\lnrrh- 2022 'March-2021

Security Deposit
Rent Deposit

Total - -

Particulars Murch-2022 11\larch-2021

Total - -

.
Pnrticulnrs March- 2o22 'Murch-2o21

Total - -

Vat Recoverablemmmmmnmme
~~ - -:______

Total

C it lAd ces

Note 10: Other current assets

Particulars ;\lurch- 2022 'March-2o21

Ghana Project
Solar Patyalici

Total - -

Total


