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INDEPENDENT AUDITORS’ REPORT

ToThe Members of M/s. Vituza Solar Energy Limited

Report on the audit of the financial statements

Opinion

We have audited the accompanying financial statements of M/s. Vituza Solar Energy
Limited(“the Company”), which comprises the balance sheet as at March 31, 2020, and the
Statement of Profit and Loss, Statement of cash flows and the Statement of Changes in Equity

for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act,
2013 (‘Act’) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standard Prescribed under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, As amended, (“Ind AS”)and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2020, its Loss, changes in equity and its cash flows for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing (“SA”s) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the auditor’s responsibilities for the audit of the stand alonefinancial
statements section of our report. We are independent of the Company in accordance with the
code of ethics issued by the Institute of Chartered Accountants of India (ICAl) together with the
ethical requirements that are relevant to our audit of the stand alone financial statements
under the provisions of the Act and the rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statements.




Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. These
matters were addressed in the context of our audit of the standalone financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have determined the matters described below to be the key audit matters to be
communicated in our report.

[ s.No. Key Audit Matter Auditor’s Response —‘

NIL

Information other than the financial statements and auditors’ report thereon:

® The Company’s board of directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s
Report including Annexures to Board’s Report, Business Responsibility Report but does
not include the financial statements and our auditor’s report thereon.

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

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

e If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management'’s responsibility for the financial statements

The Company’s board of directors are responsible for the matters stated in section 134 (5) of
the Companies Act,2013(“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with the accounting principles generally accepted in
India, including the accounting standards specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
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In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease Operations, or has no realistic alternative but to do so.

process.
Auditor’s responsibilities for the audit of the Stand alonefinancial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,

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

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

controls

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

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

Report on other legal and regulatory requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2016 (“the Order”), as amended,
issued by the Central Government of India in terms of sub-section (11) of section 143 of
the Act, we give in the “AnnexureA” a statement on the matters specified in paragraphs
3 and 4 of the Order.

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

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

b. 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;
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C.

The Stand-alonebalance sheet, the stand-alonestatement of profit and loss
(Including other Comprehensive income), the stand-alone statement of changes

this report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the accounting
standards specified under section 133 of the Act.

With respect to the adequacy of internal financial controls with reference to
stand alone financial statement of the company and the Operating effectiveness
of such controls, refer to our separate report in “Annexure — B”

i.  The Company does not have any pending litigations which would
impact its financial position;

ii. The Company did not have any long-term contracts including
derivative contracts for which there were any material foreseeable
losses; and

iii.  There were no amounts which were required to be transferred, to the
Investor Education and Protection Fund by the Company

ForTASSK & Associates LLP
Chartered Accounta nts
Firm Registration No.5200055

L W Y
C. Sur Kumar

Partner
M. No.221644

UDIN: 20221644AAAABH5145

Place: Chennai

Date:24/06/2020



“Annexure A” to the Independent Auditors’ Report

4)

5)

6)

of the Act. Accordingly, the provisions of clause 3 (iii) (a) to (C) of the Order are not
applicable to the Company and hence not commented upon.

respect of loans, investments, Buarantees, and security.

As informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the activities
carried on by the company.



9)

10)

11)

12)

13)

2020 for a period of more than six months from the date on when they

the provisions of clause 3 (ix) of the Order are not applicable to the Company and
hence not commented upon.

In our opinion, the Company is not a Nighj Company. Therefore, the provisions of
clause 4 (xii) of the Order are not applicable to the Company.



14)

15)

16)

ForTA

under review. Accordingly, the provisions of clayse 3 (xiv) of the Order are not

Based upon the audit procedures performed and the information ang explanations
given by the Mmanagement, the company has not entered into any non-cash transactions
with directors or Persons connected with him. Accordingly, the Provisions of clause 3
(xv) of the Order are not applicable to the Company and hence not commented upon.

SSK& Associates LLp

Chartered Acco untants
FRN: 5200055

.

C. Sure

W K
sh Kumar

Partner

MNo. :

221644

UDIN: 20221644AAAABH5145

Place: Chennai
Date: 24/06/2020



“Annexure B” to the Independent Auditors’ Report

the Companies Act 2013 ("the Act")

Auditors' Responsibility

Our responsibility is to €Xpress an opinion on the Company's internal financia| controls over
financial porting based on oyr audit. We conducted the 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 ICAI and deemed to be prescribed under
section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit of internal

reasonable assurance about whether adequate interna| financial controls over financial
reporting was established and maintained and if such controls operated effectively in al|
material respects.

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
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Préparation of financial statements jn accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have 3 Mmaterial effect on the financial



Opinion

In my 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

ForTASSK & Associates LLP
Chartered Acco untants
FRN: S200055

W W Y
C. Surésh Kumar

Partner
M. No. : 221644
UDIN: 20221644AAAABH5145

Place: Chennaij
Date: 24/06/2020



VITUZA SOLAR ENERGY LIMITED
Notes forming part of the financiai statements

Note 3
cash and cash Equivalents:
As at As at
Particulars 31 March 2020 31 March 2019
Rs. Rs.
Cash in hand 9,900 9,900
Balance with Banks
On Current Accounts 33,759 49,699
Total 43,659 59,599
Note 5
Other Equity Amount(in Rs)
Items of Other
Reserves and Surplus Comprehensive
Income
Particulars Other items of To;alu(i)ther
. General Securities Retained other quity
Capital Reserve ¢ 4 :
Reserve Premium Earnings comprehensive
income
Balance as at April 1,2018 - - - (4,12,461.00) - (4,12,461.00)
Profit for the Year - - - (45,690.00) - (45,690.00)
Balance as at March 31,2019 - - - (4,58,151.00) - (4,58,151.00)
Balance as at April 1,2019 - - - (4,58,151.00) - (4,58,151.00)
Profit for the Year - - - (63,590.00) - (63,590.00)
}galance as at March 31,2020 - - - (5,21,741.00) - (5,21,741.00)
Note 6
Borrowings
As at As at
Particulars 31 March 2020 31 March 2019
Rs. Rs.
Unsecured Loan
Refex Industries Limited 55,400 ™
55,400 -
See accompanying notes forming part of the Financial Statements
In terms of our report attached
For M/s. TAS S K & Associates LLP
Chartered Accountants
(Firm Registration No. $200055 ) For and behalf of the board of Dlrectors
C. Suresh Kumar Shailesh RajaGopalan U Lalitha
Partner Director Director
Membership No. 221644 DIN:01855598 DIN: 07331094

Place : Chennai
Date : 24.06.2020




VITUZA SOLAR ENERGY LIMITED
Notes forming part of the financial statements

Note 4: Share capital

As at 31 March, 2020 As at 31 March, 2019
Particulars Number of Total Value Number of Total Value
shares shares
(a) Authorised
Equity shares of Rs.10/- each with voting rights 10,00,000 1,00,00,000 10,00,000 1,00,00,000
(b) Issued, Subscribed and Paid Up
Equity shares of Rs.10/- each with voting rights 50,000 5,00,000 50,000 5,00,000
Total 50,000 5,00,000 50,000 5,00,000
A) Reconciliation of number of Shares
As at 31 March, 2020 As at 31 March, 2019
Particulars Number of Total Value Number of Total Value
shares shares
Equity Shares
Opening Balance 50,000 5,00,000 50,000 | 5,00,000
Issued during the year = = . =
Outstanding at the end of the year 50,000 5,00,000 50,000 5,00,000

B) Rights, preferences and restrictions attached to Shares

(ii) Details of shares held by each shareholder holding more than 5% shares:

(i)The Company has one class of Equity Shares having a face value of Rs.10/- each. Each Shareholder is eligible
for one vote per Share held. During the year ended 31 March 2020,
equity shareholders was Rs. NIL. In the event of liquidation,
Company after distribution of all preferential amounts, in p

the amount of per share dividend recognized as distributions to
the Equity Shareholders are eligible to receive the remaining assets of the
roportion to their shareholding.

As at 31 March, 2020 As at 31 March, 2019
Number of shares| % holding in Number of % holding in
Class of shar Name of shareholder
s of shares / Name o " held thatclass of | shares held that class of
shares shares
Equity shares with voting rights:
Refex Industries Limited 50,000 100.00% 50,000 100.00%

See accompanying notes forming part of the Financial Statements

In terms of our report attached
For M/s. TASSK & Associates LLP
Chartered Accountants

(Firm Registration No. 5200055 )

For and behalf of the board of Directors

&\;\\/\9\,

e ﬂx/ﬂ\ ks
C. Surest¥Kumar

Partner
Membership No. 221644

Place : Chennai
Date : 24.06.2020

8
U Lalitha
Director

DIN: 07331094

Shailesh RajaGopalan
Director
DIN:01855598




VITUZA SOLAR ENERGY LIMITED
Notes forming part of the financial statements

Note 7: Other Expenses

As at As at
31 March 2020 31 March 2019
Rs. Rs.
Audit Fee 11,800 11,500
Bank Charges 590 590
Legal & Professional Fees 36,800 8,400
Rate & Taxes 14,400 25,200
63,590 45,690
Note 8: Earnings Per share
As at As at
31st March | 31st March 2019
2020 Rs. Rs.
Profit/(Loss) after Tax (A) (63,590) (45,690)
Number of equity shares Rs. 10 each at the beginning of the year 50,000 50,000
Add: Equity shares issued during the year - -
Number of equity shares Rs. 10 each at the end of the year 50,000 50,000
Weighted average number of Equity shares of Rs. 10 each outstanding during
the year (B) 50,000 50,000
Earnings per share (Basic and Diluted) - in Rupees (A/B) (1.27) (0.91)
See accompanying notes forming part of the Financial Statements
In terms of our report attached
ForM/s. TASSK & Associates LLP
Chartered Accountants For and behalf of the board of Directors
(Firm Registration No. 5200055 )
< N
c. K Reardod |
Shailesh RajaGopalan U Lalitha
C. Suresh Kumar Director Director

Partner DIN:01855598

Membership No. 221644

Place : Chennai
Date : 24.06.2020

DIN: 07331094




VITUZA SOLAR ENERGY LIMITED
——= 2L AR ENERGY LIMITED
Note No. 9 : Related Party transctions:

L Particulars " 2019 -20 2018-19

List of Related parties where control Exist:

a) List of Related parties where control exist Refex Indistries Limited Nil
b) Key Management Personnel 1) Shailesh RajaGopalan, Director 1) Tarachand Jain, Director
2) U Lalitha 2) Dimple Jain, Director

c) Relatives of Key Management Personnel

d) Enterprises Over which KMP or Relative of KMP can
exercise significant influence

The above information regarding related parties have been determined to the extent such parties have been identified on the
basis of information available with the company.

See accompanying notes forming part of the financial statements
In terms of our report attached

ForM/s. TASSK & Associates LLP
Chartered Accountants

(Firm Registration No. 5200055) For and behalf of the board of Directors

c. % Rooo M [t
C. Suregll Kumar Shailesh RajaGopalan U Lalitha
Partner Director Director
Membership No. 221644 DIN:01855598 DIN: 07331094

Place : Chennaij
Date : 24.06.2020




VITUZA SOLAR ENERGY LIMITED

Note No. 9 : Related Party transctions Continues...

I Particulars 2019 - 20 2018-19

List of Related parties where control Exist:

a) List of Related parties where control exist Nil
Refex Industries Limited
Transactions during the year 55,400 -
Closing Balance as on 31/03/2020 55,400 -

b) Key Management Personnel
1) Shalilesh Rajagopalan =
2) U Lalitha -

c) Relatives of Key Management Personnel

d) Enterprises Over which KMP or Relative of KMP can
exercise significant influence

The above information regarding related parties have been determined to the extent such parties have been identified on the
basis of information available with the company.

See accompanying notes forming part of the financial statements
In terms of our report attached

ForM/s. TASSK& Associates LLP
Chartered Accountants

(Firm Registration No. 5200055) ; For and behalf of the board of Directors

.~ XA ’BT M M
C. Suregh Kumar Shailesh RajaGopalan U Lalitha
Partner Director Director
Membership No. 221644 DIN:01855598 DIN: 07331094

Place : Chennai
Date : 24.06.2020




VITUZA SOLAR ENERGY LIMITED

BALANCE SHEET AS AT 31ST MARCH 2020

—
| , As at 31st March 2020 As at 31st March 2019
L Particuiars Note
Rs. Rs.
ASSETS
| Non - Current Assets
Property, Plant and Equipment - -
I Current Assets
Financial Assets - -
Cash and cash Equivalents 3 43,659 59,599
-
Total Assets 43,659 59,599
—_ 99,997 |
EQUITY AND LIABILITIES
EQuUITY
Equity Share Capital 4 5,00,000 5,00,000
Other Equity 5 (5,21,741) (4,58,151)
LIABILITIES (21,741) 41,849
| Non - Current Liabilities = -
Il Current Liabilities
Financial Liabilities = =
Borrowings 6 55,400 -
Trade Payables - -
Other Current Liabilitjes 10,000 17,750
Total Equity and Liabilities 43,659 59,599

See accompanying notes forming part of the Financial Statements

In terms of our report attached

ForM/s. TASSK & Assaciates LLP
Chartered Accountants
(Firm Registration No. $200055 )

C- 14
C. Suresti Kumar
Partner

Membership No. 221644

Place : Chennaj
Date: 24.06.2020

For and behalf of the board of Directors

<

Shailesh RajaGopalan
Director
DIN:01855598

[ olatey

U Lalitha
Director
DIN: 07331094
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VITUZA SOLAR ENERGY LIMITED

———=0 9L IAR ENERGY LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2020
Year ended Year ended —l

Particulars Note 31 March 2020 31 March 2019
Rs. Rs.
Revenue from operations (Net) = =
Other Income . "
el S |
Total Revenue - =

Expenses :
Employee benefit expenses - =
Finance costs - -
Depreciation and amortization expense &

Other expenses 7 63,590
Total expenses ) 63,590
Profit/(Loss) before exceptional item and tax (63,590)

Tax expenses :
Current Tax - -
Deferred Tax - -

Profit/(Loss) for the year (63,590) (45,690)
Other Comprehensive income
Items that will not be recycled to profit or loss - -
Items that may be reclassified to profit or loss - -

Total Comprehensive Income for the year (63,590)
-__.___'

Earnings per equity share (in Rupees)- Equity
shares of Rs.10 each 8
Basic & Diluted (1.27)

See accompanying notes forming part of the financial statements

In terms of our report attached

ForM/s. TASSK& Associates LLP

Chartered Accountants For and behalf of the board of Directors
(Firm Registration No. 5200055 ) =
£ w
‘ ) 4
Shailesh RajaGopalan U Lalitha
C. Sure umar Director Director
Partner DIN:01855598 DIN: 07331094

Membership No. 221644

Place : Chennai
Date: 24.06.2020




VITUZA SOLAR ENERGY LIMITED
Cash Flow Statement for the vear ended 31st March 2020

Particulars

As at March 2020
Rs.

As at March 20197
Rs.

Cash Flows From Operating Activities :

Profit Before Tax

jAdjustments for:

Depreciation and amortization

Finance Cost

(Increase)/Decrease in trade receivables
lncrease/{Decrease} in trade payables

Cash generated from operations

Cash flows from Investin Activities:
=== TUWs Irom Investing Activities:

Purchase of Property, plant, and equipment
Sale of fixed assets
Net cash used in investing activities

Cash Flows From Financin Activities :

Proceeds from unsecured loan / Short term borrowings
Proceeds/ (Repayment) from long-term Borrowings
Interest Payment

Issue of Shares

Net cash used in financing activities

Net increase in cash and cash equivalents_

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

(63,590)

(7,750)

(71,340)

55,400

55,400
(15,940)
59,599
43,659

(45,690)

72,335
4,000

30,645

30,645
28,954
59,599

See accompanying notes forming part of the Financial Statements

In terms of our report attached

ForM/s. TASSK& Associates LLP
Chartered Accountants
Firm Registration No. 5200055)

(
C. Suresh Kumar
Partner

Membership No. 221644

Place : Chennai
Date : 24.06.2020

For and behalf of the board of Directors

Shailesh RajaGopalan

Director

DIN:01855598

~

(
U Lalitha

Director
DIN: 07331094




