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INDEPENDENT AUDITOR’S REPORT

Auditor’s Report on Half year and Year to Date Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To, .
THE BOARD OF DIRECTORS OF
BRIGHT SOLAR LIMITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone half yearly financial results of BRIGHT SOLAR
LIMITED for the half year ended 31 March, 2022 and the year-to-date results for the period from
01st April, 2021 to 31+ March, 2022, attached herewith, being submitted by the company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us these
standalone financial results:

i, are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles laid down

in the applicable accounting standards and other accounting principles generally accepted in India of
the net profit/loss3 and other comprehensive income and other financial information for the half year

ended 31st March, 2022as well as the year to date results for the period from 01st April, 2021 to-
31stMarch, 2022.

Basis for Opinion

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

[Insert Emphasis of Matter Paragraph]4

Our opinion is not modified in respect of this matter.
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Management’s Responsibilities for the Standalone Financial Results

These-half yearly financial results as well as the year to date standalone financial results-have been-

prepared on the basis of the interim financial statements. The Company’s Board of Directors are
responsible for the preparation of these financial results that give a true and fair view of the net
profit/loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, ‘Interim
Financial Reporting’ prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the standalone financial results that give a true and fair view

and

are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are 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 the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process. '

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone financial results.

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

o Identify and assess the risks of material misstatement of the standalone financial results,

whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion..
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company’s internal control. i
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o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's reporl. However, future events or
conditions may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the financial results 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.

Other Matters

The Statement includes the results for the half year ended March 31, 2022 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures up
to the Half year (September 30, 202 1) of the current financial year which were subject to limited
review by us. Our report on the Statement is not modified in respect of this matter.

For Nirav S Shah & Co.
Firm Registration no. 130244W)
5. SHALRXtered Accountant

Mem. No. 133345

Place: Ahmedabad obI: 2218 2RUS ] ‘3 U\J)/PC—-] 92'9

Date: 3 ’5”‘,_0 sy
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iii.

vi.

vil.

Annexure 1 referred to in paragraph 1 of Our Report under “Report on Other Legal and Regulatory
Requirements” of even date to the members of BRIGHT SOLAR LIMITED on the accounts of the company for the

year ended 31st March, 2022.

On the basis of such checks as we considered appropriate and according to the information and explanations given
to us during the course of our audit, we report that:

(a) The Company has malntalned proper records showing full particulars, including quantitative details and
situation of fixed assets;

(b) As explained to us, fixed assets have been physically verified by the management at regular intervals; as
informed to us no material discrepancies were noticed on such verification;

(c) The title deeds of immovable properties are held in the name of the company.

(a)The Company has conducted physical verification of inventory at regular interval.
(b) No material discrepancy has been noticed on such verification.

The cdmpany has not granted any loans, secured or unsecured to companies, firms or other parties covered in
the register maintained under section 189 of the Act.

In our opinion and according to the information and explanations given to us in respect of loans, investments,
guarantees and securities, there is adequate compliance of provisions of section 185 and 186 of the
Companies Act, 2013.

 The Company has not accepted any deposits from the public hence compliance of directives issued by the
Reserve Bank of India and the provisions of sections 73 to 76 or any other provisions of the Companies Act,
2013 and the rules framed there unde_r need not be applicable.

The company is not liable to maintain cost records as prescribes under sub-section (1) of Section 148 of the
Companies Act, 2013.

(a) According to the information and the explanations given to us, the Company has been
generally regular in depositing undisputed statutory dues lncludmg provident fund, income-
tax, goods and service tax, cess and other statutory dues as applicable with the appropnate
authorities. There were no undisputed amounts payable in respect of income tax, sales tax,
goods and, cess and any other material statutory dues in arrears as at 31 March 2022 for a
period of more than six months from the date they became payable.

Sr. No. | Description Amount
1 TDS Payable 1,24,648/-
(b) According to the information and explanations given to us and the records of the

Company examined by us, there are no dues of Goods and Service Tax, and cess which
have not been deposited W|th the appropriate authorities on account of any dlspute There
is an Income tax demand pertaining to following years as under:




Sr. No. | Description Pending with Amount
1 AY.2012-13 Hon’ble CIT(A) 1,22,550/-
2 AY.2019-20 Hon'ble CIT(A) 1,08,11,640/-
3 AY.2020-21 Hon'ble CIT(A) 5,02,268/-
4 AY.2020-21 ) Hon'ble CIT(A) 24.,82,898/-
5 AY.2016-17 Hon'ble CIT(A) 3,89,910/-
6 AY.2018-19 Hon'ble CIT(A) 1,56,600/-
7 Case Number | National Company Law 4,02,37,377/-
2401 1 05003282022 Dispute Tribunal (NCLT)
with GLE India Solar Private
Limited
viii. According to the records of the company examined by us and as per the information and explanations given to

us, the company has not availed any term loans from banks and has not issued debentures.

ix.  In our opinion and according to the information and explanations given to us, the company has not raised
moneys by way of initial public offer or further public offer and any term loans during the year.

X. During the course of our examination of the books and records of the company, carried in accordance with the
auditing standards generally accepted in India, we have neither come across any instance of fraud on or by the
Company noticed or reported during the course of our audit nor have we been informed of any such instance
by the Management.

xi.  According to the records of the company examined by us and as per the information and explanations given to
us, the company has paid no managerial remuneration.

xii.  Asthe company is not the Nidhi company, the compliance requirement of net Owned funds to Deposits in the
ratio of 1:20 to meet out the liability and maintaining ten percent unencumbered term deposits as specified in
the Nidhi Rules, 2014 to meet out the liability is not Applicable.

xiii. In our opinion, and according to the information and explanations given to us, section 177 is not applicable to
the company and as compliance required under section 188 of companies act,2013 company has not taken
any loan from related party except following:

Sr. No. | Description Amount
1 Piyushkumar 2,32,25,000/-
Babubhai Thumar

xiv.  According to the records of the company examined by us and as per the information and explanations given to
us, the company has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures durlng the year.

xv.  In our opinion, and according to the information and explanations given to us, the company has not entered-
into any non-cash transactions with directors or persons connected with him.

xvi, (a) In our opinion and according to the infarmation and explanations given to us, the company is not required
to be registered under section 45-1A of the Reserve Bank of India Act, 1934.
(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities
without any valid Certificate of Registration from Reserve Bank of India. Hence, the reporting under paragraph
clause 3 (xvi)(b) of the Order are not applicable to the Company

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve
Bank of India. Hence, the reporting under paragraph clause 3 (xvi)(c) of the Order are not applicable to the
Company.

(d) The Company does not have any CIC as a part of its group. Hence,
(xvi)(d) of the Order are not applicable to the Company.
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xvii,  Based on the overall review of standalone financial statements, the Company has not incurred cash losses in

the current financial year and in the immediately preceding financial year. Hence, the provisions stated in
paragraph clause 3 (xvii) of the Order are not applicable to the Company.

xviii. There has been no resignation of the statutory auditors during the year. Hence, the provisions stated in
paragraph clause 3 (xviii) of the Order are not applicable to the Company.

xix.  According to the information and explanations given to us and based on our examination of financial ratios,
ageing and expected date of realisation of financial assets and payment of liabilities, other information
accompanying the standalone financial statements, our knowledge of the Board of Directors and management
plans, we are of the opinion that no material uncertainty exists as on the date of audit report and the
Company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date.

xx.  According to the information and explanations given to us, the provisions of section 135 of the Act are not
applicable to the Company. Hence, the provisions of paragraph (xx)(a) to (b) of the Order are not applicable to
the Company.

xxi. According to the information and explanations given to us, the Company does not have any Subsidiary,
Associate or Joint Venture. Accordingly, reporting under clause 3(xxi) of the Order is not applicable.

Sr. No. | Description Nature of Relation
1 VC Project BSL (JV) Joint Venture

For, Nirav-8-Shah & Associates

Charered Accountants

13334
AHMEDABAD
130244W

embership No.# 133345
Firm Registration No.# 130244W

Place: Ahmedabad \
Date: go}gj}gjﬁfz_ Ut N.NOY
A212234S AFWYEC 79 M
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Annexure B to Independent Auditors’ Report

(Referred to in paragraph 2(f) under the heading ‘Report on Other Legal and
Reguiatory Requirements’ of our report of even date)

Report on the Internal Financial Controls with reference to financial statements
under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (“the

Act”)

We have audited the internal financial controls with reference to financial statements of
Bright Solar Limited (“the Company”) as of March 31, 2022 in conjunction with our audit
of the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s 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 deemed to be prescribed under
section 143(10) of the Act to the extent applicable to an audit of internal financial
controls, both applicable to an audit of internal financial controls and both issued by the

133845

AHMEDABAD
130244W




ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain. reasonable assurance about
whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal financial control with
reference to financial statements includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
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 limitations of internal financial controls with reference to
financial statements, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the interiic.
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financial control with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinlon

In our opinion, the Company has, in all material respects, an adequate internal financial

controls system with reference to financial statements and such internal financial .
controls with reference to financial statements were operating effectively as at March

31, 2022, 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 Nirav Shah & Associates
Chartered Accountants "~
/—-—\

Place: Ahmedabad(Proprietor)
Date:‘go\ Sf%w} (Membership No. 133345)

UDIN: 22133345AJWYFC7989
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Annexure C to the Independent Auditors’ Report

Additional Reporting as per Revised Schedule-IIT of the Companies Act-2013
[Amended on 24t March 2021]

Additional Regulatory Information

1. Title Deeds of Immovable Property not held in the name of the Company

As per the information and explanation given to me, the records examined by me and based
on the examination of the conveyance deeds/ registered sale deed provided to me I report
that the title deeds comprising all the Immovable Properties of building which are freehold

and are held in the name of the Company as at the Balance Sheet date.

2. Revaluation of Property, Plant & Equipments

The Company has not revalued its Property, Plant and Equipments during the current

financial year.

3. Loans & Advances to Directors, Promoters KMPs & Related Parties

The Company has not granted any loans or advances in the nature of loan outstanding to

any of its Promoters, Directors, Key Managerial Personals and related parties.

4. Capital Work-in-Progress

The Company does not have any Capital Work in Progress Account as at the Balance Sheet
Date.

5. Intangible Assets under Development

The Company does not have any Intangible Assels under development as at the Balance

Sheet Date.

6. Details of Benami Property held

The Company does not hold any DBenami Property under the Benami Transactions

(Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.
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7. Wilful Defaulter

As informed by the management, the name of the Company and any of its directors does not

appear under the list of wilful defaulter.

8. Relationship with Struck o_ff Companies

The Company does not have any transactions with the Companies struck off under section

248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956.

9. Registration of charges ot satisfaction with Registrar of Companies
The Company does not require to create/modified/ satisfied charge on the assets of the

Company during the financial year.

10. Compliance with number of layers of Companies

The Company has complied with the number of layers prescribed under clause (87) of

section 2 of the Act read with Companies (Restriction on Number of Layers) Rules, 2017.

11. Financial Ratios FY 2021-22

Financial Indti)s 2 2 se====

As per Schedule 27

12.Compliance with approved Scheme(s) of Arrangements
There is not any scheme of arrangements has been approved by the competent authority 2

terms of section 230 to 237 of the Companies Act, 2013 during the current financial year.

13.Utilization of Borrowed funds and Share Premium
[A] The Company has not advanced or loaned or invested funds (either borrowed funds or
share premium or any other sources or kind of funds) to any other person(s) or entt 23)
including foreign entities (Imermediaries) with the understanding (whether recorded in
writing or otherwise) that the intermediary shall
i, Directly or indirectly lend or invest in other persons Or entities identified in any
manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

ii. Provide any guarantee, security or the like to or on behalf of the Ultimate B<:
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[B] The Company has not received any funds from any persons(s) or entity(ies), including
foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the company shall

i, Directly or indirectly Jend or invest in other personé  entities identified in any
manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

14.Undisclosed Income

uliQiotivo =i e ——

The Company docs not have any transaction which was not recorded in the books of
accounts in earlier years & that has been surrendered or disclosed as income during the year

in the tax assessments under the Income Tax Act, 1961.

15.Corporate Social Responsibility
The Company is not covered under section 135 of the Companies Act, 2013.

16.Details of Crypto Currency ot Virtual Currency
The Company has not traded or invested in Crypto currency of Virtual Currency during the

current financial year.




NOTE 27
ADDITIONAL REGULATORY INFORMATION

Ratios

Ratio

Numerator

(2) Current Ralio (In Times)

(b) Debt-Equity Ralio (In Times)

(c) bebt Service Coverage Ratio (In Times)
(d) Return on Equity Ratio (in %)

(e) Inventary turnover ratio (In Times)

() Trade Receivables turnover ralio (In Times)

() Trade payabies turnover ratio (In Times)

(h) Net capital turnover ralio (In Times)
(i) Net profil rafio (In %)
() Return on Capital employed (In %

(k) Return on Investment (In %)

Tolal Current assels

Tolal Debl (Consists of Long Term
Borrowings and Short Term Borrowings)

Earning for Debt Service = Net Profil
after taxes + Non-cash operaling
expenses + Inlerest + Other non-cash
adjustments

Profit for the year

Cost of Goods Sold (Cost of Material
Consumed + Purchases + Changss in
Inventory + Manufacturing Expenses)

Revenue from operations

Purchases of Goods/Services + Cost of
Fixed Assets Purchases and Other
EXPENSES

Revenue from operations

Profit for the year

Profit before taxes and Finance Cost

Income generated from invested funds

Explanation for change in the ratios by more than 25%:
a) Increase in the Debt Equity Ratio is due to the additional short term borrowing from related party taken in current year
b) Debt Service Coverage ratio turned negative due to the loss suffered in the current year
¢) Return in Equity is Negalive due fo the increases in the Cost of Goods Sold

d) Trade Receivables Turnover Ratio has decreased due to the decrease in the Revenue fio

deblors

€) Trade Payables Turnover Ratio has decrease

credilors

f) Net Capilal Turnaver Ration has decreasad due to decreasz in the Revenue from Operation in the current year
g) Net Prafit Ratio is negalive due to the losses suffered miajorly due to the increase in the Cost of Goods Sald
h) Refurn on Capital Employed is negative due to the losses suffered in the current year

M.No.

133345

Denominator Current Previous
Year Year

Total Current liabilities 2.36 279
Sharehoider's Fund 0.12 0.01
Debt Service =Interest + Principal 143,00 9.12
repayment :
Average Net Worlh -21.62% 0.47%
Average Invenlories of Finished Goods, 293 217
Stock-in-Process and Stock-in-Trade i ’
Average Trade Receivable 0.97 1.83
Average Trade Payables 1.92 3.30
Averags working capital = Total current 0.44 115
assels less Tolal current liabilities) i .
Revenue fiom Operalions -98.44% 0.71%
Capftalnl_‘i!'np-o;red =Net worth + ;)eferred -23.39% 1.00%
tax liabilitizs+Long Term Borrowing
Average invested funds 6.43% 8.31%
m Operalion as well as defay in the callection from oul='=ding

d due to the decreasz in the Purchases and Other Expenses as well as delay in the payements to outstanding

AHMEDABAD




BRIGHT SOLAR LIMITED

C-103, TITANIUM SQUARE, THALTEJ CROSS ROAD
S.G HIGHWAY, THALTEJ, AHMEDABAD

CIN: L51109G J20 10PLCO60377

STATEMENT OF PROFIT AND LOSS

(" thousands)

PARTICULARS

Audited

Note No  For the year ended
31st March 2022

Audited

For the year ended 31st March 2021

I Revenue From Opcraiions
I Other Income

[l Taotal Income
IV Expenditure

(a) Cost of Goods Sald

(b) Emiployee Benefit Expenises

(¢} Finunce Cost

(d) Deprociation and Amortisation Expenses
(e) Other Expense

V' Total Expenditure

VI Profit/ (Loss) before exceptional and extraordinary
VIT Extraondinary items

VHI Profit/ (Loss) on sude of fived geects

IX Profit/ (Loss) befire tax

(2) Tax Expense for Current Year
(b) Deferred Tax
XI Net Cusrent Tax
Xil Profiv/il for the Yeur
XIII Earning Per Shure (Face Value " 10/- per share)
Busic
Diluted

See accompanying notes to Financial Statements
Debt Equity Ratin

Debt Seivive Ratio
Interest Service/Cover ge Rutio

For, Niray Shah & Associale

l"l\ i {.____,: wir
UDIN: 22133345AIWYFCT98y

Place: Ahmedabad
Date: 30th May, 2022

18 71,868.33 245,239.41

19 3,043,380 2,551 88

A 74,912.13 247,791.29

2 129,153.47 210,259.52

21 5911.93 8,782.60

22 627.38 995 12

23 4,007.69 4,040 54
24 8,965.02 20,861.57

B 148,665.49 244,939.55
C(A-B) -73,753.36 285175
D 0.00 060
E(C-D) -73,753.36 2,851.75
000 1,193.33

10 9.15 -104.46

F -9.15 1,088.88

G (E-F) -73,744.21 1,762.87
25 (361) 0.09
25 (3.61) 0.09

27

0.12 0.01

(100.30) 2.64

(116 56) 387

For and On Behalf of the Bourd of Directors

of Bright Salar Limited

p-rs-

Piyushkumar Babubhai Thurmar
Chairmian & Managing Direcior

':]!(D\. je}‘-\f‘

Jagrutiben Rameshbhai Joshi
Director
DIN: 07737814

Date: 30th May, 2022



: BRIGHT SOLAR LIMITED
C-103, TITANIUM SQUARE, THALTE]J CROSS ROAD
8.G HIGHWAY, THALTE]J, AHMEDABAD
CIN: L51109GJ2010PLCO6DAT7

CASH FLOW STATEMENT

(" thousands)

Year ended 31st

Year ended 31st March

CLOSING BALANCE- CASH AND CASH EQUIVALENT

Dater 30th May, 2022

4,897.17

For and On Behalf of the Board of Directors
of Bright Solar Limited

Chairman & Managing Director
DIN: 02785269

J.A4, Do\

Jagrutiben Rameshbhai Joshi
Dircetor

DIN: 07737814

Date: 30th May, 2022

PAETICULARS March 2022 2021
A CASHFLOW FROM OPERATING ACTIVITIES:
Net Profit before Tax -73,753.36 2,851.75
Add:
(2) Depicciation 1,125.12 1,157.97
(b) Miscellancous Expenses (Amoriized) 2,382.57 2,882.57
(¢) Finunce & Intcrest Exponscs 627.38 99332
4,635.07 5,03385
Deduct:
() Interest income 1.013.16 1,642.75
(b) Prafit From JV Gl6 58 516.25
1,939.74 2,159.00
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES -71,058.03 5,728.60
Add/Deduct:
(a) InerenseDecrense in Short Term Provisions 42 X3 -1,233.95
(b} Increase/Mecrease in Trade Payables -14.999 59 -51,222.39
(e) Increase/Dec ¢ in Other Cusrenit Lighilities -34,641.42 28,262.95
(d} Increase/Decresse in Inventories 72.275.10 5.637.16
(e) Incizase/Decicase in Trade Reccivables 27,333 65 89,900 87
() Ine Miecrease in Short Term Lowns & Advances 1,037.74 -78,070.08
(2) Increase/Decrease in Other Cutrent Assels 3.314.77 7.864.61
(h) Increase/Decrense in Short Tenm Borrowing 29.175.48 1,454.70
Total Working Capital Adujustiment 83,452.90 2,683 86
CASH GENERATED FROM OPERATIONS 12,394.87 8,412.46
Deducts
Diteet Toves Faid (Net) 215215 ~7,006 91
NET CASH FROM OPERATING ACTIVITIES 10,242.73 1,405.55
CASH FLOW FROM INVESTING ACTIVITIES:
{a) Purchuse of Fixed Assets -1,748 93 -62 30
(b) Interest inconie 1.013.16 1642.75
(c) Ch ge in Long Term Buank Depusiis -309.07 -432.42
(d) Change in Long Term Deposits and Advances 1,077.00 -101.40
(&) Change in Other Non Current Assets -6,677.41 -9170.46
() Tnvestiment in JV -6,592.28 -536.25
(g) Profit foan IV 926 58 516.25
NET CASH USED IN INVESTING ACTIVITIES -12,310.96 -8,633.83
CASH FLOW FROM FINANCING ACTIVITIES:
(a) Increwse/Decrease in Borrowings 1,908 42 -1,197.45
(b) Finance & Interest Expenses 62738 99532
(¢) Dividend and Dividend Distribution Tax Paid -204.00 -2,040 00
NET CASH USED IN FINANCING ACTIVITIES 1,077.04 -4,232.77
NET INCREASE IN CASH AND CASH EQUIVALENTS -991.20 -11,461.04
OPENING BALANCE- CASH AND CASH EQUIVALENT 5,888 37 17,349.41

5 888.37



BRIGHT SOLAR LIMITED
C-103, TETANIUM SQUARE, THALTEJ CROSS ROAD
S.G HIGHWAY, THALTE], AHMEDABAD
CIN: L51109GJ2010PLCOG03TT

BALANCE SHEET

( thousands)

Audited Audited
PARTICULARS Note No  As at 31st March  Asat 31st March
2022 2021

EQUITY AND LIABILITIES

1. Sharcholders' Funds

{a) Share Capital i 204 000 00 204 000 00

(b) Reserves & Surplas 2 103,727.17 177.675.37
(A) 307,727.17 381,675.37

I1. Non Curvent Liabilities

{a) Lomg Term Boitowings 3 5,556.17 3,647.15

5,556.17 3,647.75

(B) E
11 Current Liabilities

(a) Short Term Bomowings 4 30,630.18 1,454.70
(b) Trade P
-(A) Toia wh 3f e et ilﬂ; - and small \:IW'\:‘I]H:S' S 5 8.117.66 6,754.55
<(B) Totul outstan ues of ereditors other than iwicro enterprises and small emcrprises 5 19,636.18 35,9u% R9
(¢ Oitier Curzent L ] 6 31,266 44 £5,907.86
(¢) Showt Term Provis 7 6,0%9.78 8,284.76
) 95,740.24 118,400,758
Total (A+B+C) 409,023.58 503,723.87
ASSETS
1. Nou Current Assets
{a) Property. Plant & Equipnient and Intangible Assets
i) Property, Plant & By ipnent 8 43548 D8 43,190.99
1) Infangihle Assels 8 22331 356 59
(D) 44,171.39 43,547.58
() Nen-Current Investinent 9 9,420.63 2 RIRG4
(¢) Defermed Tax Asscts (Net) : 10 630 4 £21.31
(d) Long Term Depo it and Advances ’ 11 76,217.32 77.294.32
(e) Oher T Jon Current Asscls 12 52,722.96 48 U1R.12
(E) 138,991.37 129,672.09
1L Current Assets = -
(a) Inventones 13 21,895.72 94,170 81
(b) Tride Receivables 14 S 6134834 90,681.99
(¢) Cashiand Bank Balunces 15 29,085 .68 29,767.80
(d) Shwwt-Term Lo nd Advances ' 16 105 %09 84 106,847.58
(e) Orhier Curient Assets 17 5.721.24 903601
(F) 225,860.82 330,504.20
Total (D+E+F) 409,023.58 503,723.87
Comingent liabilities and conumitments 26 30 RER 24,266
See aceompanying noies Lo Financial Statements 28

For and On Behalf of Al irect right Solar Limite
For, Nirav Shab & or and On Behalf of the Board of Directors of Bright olar Limited

Chastered Accound

Pivuslikusmar Bak
Chairmian & Mas
DIN: 02785269

Nim\,b‘hﬂh

ai Thumiar
iging Director

Proprictor
Meinbership No. 138
Fiom Registration No.

UDIN: 22133345 ATWYFCT989 j_ Q j )
AL

Jagratiben Rameshbhai Jusshi
Director
DIN: 07737814

Date: 30th May, 2022 Deie: 30th Muy, 2022




BRIGHT SOLAR LIMITED

Notes Forming Part of Balance Sheet

As at 31st March

As at 31st March

tinted . 2022 2021

20 . Capital (" thousands) (" thousands)

£ Murised

2,20,00,000 Equily Shares of “10/- each 220,000 00 220,000.00
(P.Y 2,20,00,000 Equity Shares of “10/- each) 220,000.00 220,000.00
Jesued, Subscribed And Paid Up

2,04,00,000 Equity Shares of “10/- each 204,000 00 204,000 00
Add: 1ssued during the year 0.00 000
2,04,00,000 Equity shares of * 10/ each 204,000.00 204,000.00

A)Termslirights attached to equity shares:
Equity Shares

i. The company has only one class of shares refarmed to as equity shares having a par value of ~10/-. Each holder of equity shares is enlitled lo one vole per

share. The dividend proposed by the Board of Direclors is subject to the approval of the sharehoiders in the ensuing Annual General
Meeling.

ii. In the event of liquidation of the Company, the holders of equity shares shall be enliled to receive any of the remaining asseis of the Company, afler

distribution of all preferential amaunts. The amount distiibuted will be in propariion to the number of equity shares held by the shareholders.

B) Reconciliation of the number of shares outstanding

As at 31st March | As at31st March
Particulars 2022 2021
Number of Shares at the beginning of the year 20,400,000.00 20,400,000 00
lNiLII'I‘IbE( of Shares at lhe end of the year 20,400,000.00 20,400,000.00

C) Details Of Shares In The Compnay Held By Each Shareholder Holding More Than 5% Shares:

Name Of Sharehoider As at 31st March, 2022

As at 31st March, 2021

No. of No. of Shares
Shares held % of Holding held %, of Holding
Mr. Piyushkumar Babubhai Thumar 9,000 0.04% 12,635,000 61.94%
9,000 0.04% 12,635,000 61.94%

D) Qut of the Total Fully Paid 2,04,00,000 Equity Shares 1,35,00,000 Equily Shares of Rs. 10/- were alloted as Fully paid bonus shares during the Financial Year

201718

E) Details of Shareholding of Promolers: -

Shares held by promoters as at March 31, 2022 is as follows:

As at 31st March, 2022 As at 31st March, 2021 o Change
Promoter Name No of Shares| % of Total Shares No of Shares Z“hof Total During the year
ALES
Wir. Piyushkumar Babubhai Thumar 9,000 0.04% 12,638,000 61.94% -61.90%
Total 9,000 0.04% 12,636,000 61.94% -61.90%

Shares held by promolers as at March 31, 2021 is as follows:

As at 31st March, 2022 As at 31st March, 2021 %, Change
m m D "
Promoter Name No of Shares % of Total Shares No of Shares é"h(:_;r:'tal During the year
Mr. Piyushkumar Babubhai Thurmar 12,638,000 61.94% 14,223,000 697254 -7.76%
Total 12,636,000 61.94% 14,223,000 69.72% -7.78%|

Note 2 - 2022

Reserves & Surplus
A} Securities Premium

—Opening Balance

—--Closing Balance

B) Surplus

QOpening Balance

Add: Net Profit for the current year
Less: Dividend & DDT Paid
Closing Balance

(" thousands)

As at31st March

2021
(" thousands)

140,400.00 140,400.00
140,400.00 140,400.00
37,275.37 37,552.50
-73,744.21 1,762.87
204.00 2,040.00
-36,672.83 37,275.37
103,727.17 177,675.37




Asat31st March As at 31st March

Note 3 2022 201

Long Term Borrowings ( thousands) ( thousands)

Secured Loans

+-4ai 110 Car Loan - \CICH Bank 164 85 296.24

- 3 Repayabie in the pest twelve monihs -131.38

Tuyolo Innova Car Loan - Toyolo Financs 0.00 70.16

Less: Repayabie in the et twelve months 0.00 -70.16

164.85 164.85

Unsecured Loans

(1) From Related Parties (‘Promoters’ and 'Promoter Group Companies')

From Directors

{11y From Others

Bajaj Finserve 0.00 1,253.14

Less: Repayable in the nest twelve months 0.00 -1,253.14

ICIC] Business Loan 2,386.75 0.00

Less: Repayable in the nexd twelve months 72911 0.00

G.L.E. India Sciar Private Limiled 3,733.687 348290
5,391.92 3,482.90
5,556.17 3,647.75

i) Hundai 110 Car Laan - ICIC! Bank was taken during the year carrying 8.59% rate of interest. The lenure of loan is 60 months and is secured by the
hypoihecation of Hyundai 110 (Fixed Assel).

ii) Toyoto Innova Car Loan - Toyolo Finance was taken during the year carrying 8.89% rale of inlerest. The lenure of loan Is 36 months and is secured by the
nypothecation of Toyolo Innova (Fixed Assef). The amount of principie repayabie within the next 12 months is \reated as Short Term Borrowing.

jil) Bajaj Finserve Loan was taken during the year 2017-18 carrying 18% rale of interest. The tenure of loan is 48 months. The amount of principle repayable
within the next 12 months is lreated as Short Term Borrowing.

iv) Unsecured Loan from G.L.E. India Solar Private Limiled was taken during the previous yE£ar carrying 8% rate of interest. Term of the \oan is 8 months, with
cansecutive renawal until termination by either of the parlies

As at 31st March  As at 31st March

Note 4 2022 2021

Short Term Borrowings ' (" thousands) (" thousands)

Loans and Advances from Relaled Parties 29,601.07 0.00

Current Maturities of Long Term Debt 729.11 1,454.70
30,630.18 1,454.70

As at 31st March As at 31st March

M—s- 2021 2021

Trade Payables ( thousands) (" thousandds)

-(A) Total oulslanding dues of micra enterprises and small enterprises 8,117.66 6,754.55

-(8) Total outstanding dues of credilors other than micro enterprises and small enlerprises 19.635.18 35,998 89
27,753.84 42,753.44

Ageing for Trade Payables antstanding as at 31st March, 2022

Outstanding for following periods from due date of payment

Trade Payables Ageing schedule Less than 1

i 1-2 years 2-3 y=ais More than 3 years Tolal
Tolal outstanding dues of micro enterprises and small 1435 2780 2158 2045 8118
enlerprisés ! ' * ' !
Tatal outstanding duss of creditors other than e ; & .
enterprises and small enterprises 2.921.24 2,680.12 2.219.91 s1e.11 8,323.38
Digpuled Dues of micro enterprises and small epterprises 0.00 _ 0.00 0.00 0.00 0.00
P
Dispulied Dues of creditors other than micro enlerprises’ and 00 slo8a © 10,701 a8 000 11.312.81

small enterprises

D
27,753.84

4,061.85 6,051.33 15,080.02 2,560.64

Ageing for Trade Payables oulstanding as at 31st Mareh, 2021
Qulstanding for following periods from due dale of payment

Trade Payables Ageing Schedule Le?'j:;“ L 1-2 years 2-3 years More than 3 y=ars Tolal

:ﬁ:::;?;sefndi“g dues of micro enterprises and small 2,445 557 1,567 2165 6,755
:f]‘:2‘{;”;:‘::i;'ir:‘;ﬁsei:j;di’f ofher than micro 11,199.19 526.97 474710 67337 1714863
Disputed Dues of micro enterprises and small enlerprises = 0.00 0.00 0.00 0.00 0.00
Dispuled Dues of ceedilors other than micro ep 0 1,969.95 16,681.87 197.44 1B.M9.26

small enterprises

0.0
42,753.44

3,015.78 3,025,35

13,644.90 3,057.40 2



Note 6

r Current Liabilities

e e

Advances From Deblors
Audit Fees Payabie
Salaries and Wages
Statulory Dues

Dividend Payabie
Securily Deposils

Oiher Current Liabililies

Note?

Short Term Provisions

Provision For Expenses

Provision For Income Tax (Net of TDS)
TCS Payabie

TDS Payable

Note 8
Non- Current Investments

Nonm- A e —

VC Project BSL (JV)

Note 10

Delerred Tax Assels
Opening Balance
-For the year

Closing Balance

Note 11

Long Term Deposits and Advances
EMD

Rent Deposit

Project Advances

Note 12

Other Non Current Assels
Deferred Revenue Expenditure
Other Non Current Assels

Security Deposit

* Other Non Current Assats Includes Trade
Abitration Award was in favour of our comparny,
Ahmedabad, Currently, case is pending in the concem court..

Note 13
Inventories

Finished Goods

_Solar Water Pumping and Other System Stol

Work In Progress Diu Project
Work In Progress Binar Project
Work In Progress Assam Project

CK

Receivables from PGVCL, UGVCL, MGVECL and DGVCL which

however MGVCL & PGVCL has filed an appeal against Arbilration order date:

As at 31st March
2022

( thousanis)

As at 31st Masch
2021

(" thousands)

7,604.99 34,132.54
536 00 735.00
1,123.23 1,300 66
21.93 36.17
12.04 8.40
21,763.25 29 604,08
125.00 a0 .00
31,266.44 65,907.86
As at31st March  Asat31st March
2022 2021
(" thousands) (" thousands)
0.00 0.00
6,065.19 8,217.34
0.00 8.20
24.59 59.22
6,089.78 8,284.76
Asat31stMarch Asat31st Narch
2022 2021
(" thousanis) (" thousands)
9,420 63 2,828.34
9,420.63 2,828.34
As at31st March  Asat31st March
2022 2021
(" thousands) ( thousands)
621.31 516.85
9.15 104.46
630.46 621.31
Asat31st March Asat31st March
2022 2021
(" thousands) (* thousands)
9A8.00 1,668.00
130.00 507.00
75,119.32 75,119.32
76,217.32 77,294.32
Asat31stMarch Asat31st March
2022 2021
(" thousands) (" thousands)
2,190.48 5,073.05
22,102.52 22,102.52
28,429 96 24,752.55
52,722.96 48,928.12

As at 31st March
2022

(" thousands)

is due for more than one year and is under dispute,
4 20.01.2019 in Small court of

As at 31st March
2021

C thousands)

12,004.01 12,254.70
0.00 0.00
0.00 11,052.64

3,487.94 60,6068.69
6,313.77 10,194.78
21,895.72 94,170.81




(Unsecured And Considered Good)
- From Related Parlies
- From Others

Ageing for Trade Raceivahle as at 31st March, 2022
Trade Receivables Ageing Schedule

Undispuled Trade Receivables - Considered Good
Unispolted Trada Receivables - Considered Doublful
Disputed Trade Receivables - Considered Good
Disputed Trade Receivables - Considered Doubtful

Ageing for Tracle Receivable as at 31st March, 2021
Trade Receivables Ageing Schedule

Undisputed Trade Receivables - Considered Good
Undispuled Trade Receivables - Considersd Doubtful
Disputed Trade Recalvables - Considered Good
Dispuled Trade Receivables - Considered Doubitful

Note 15
Cash And Bank Balances

Cash And BaliR 522 —=

Balance With Banks

Cash in Hand
Cashand Cash Equivalents (As per AS-3)

Bank Deposits (With more than twelve months malturity)*

+ Banik Deposits (With more than twelve monihs maturily)

Note 16

Short Term Loan & Advances

As at 31st March As at 31st March
2022 2021
(" thousnnds) ¢ thousands)
0.00 6,579.41
£3,348.34 84,102.57
63,348.34 90,681.99

periods from due dale of payment

Qutstanding for following

e
Less than6 6 months -1

months war 12ysws  23yean Morg than 3 years _TD‘E' ) )
72.64 0.00 33.27 169 83 0.00 N 275.74

000 0.00 0.00 0.00 0.00 0.00

0.00 0.00 1,577.39 11,357.99 40,058.09 62,023.47

0.00 149.13 0.00 0.00 0.00 149.13

72.64 149.13 1,610.66 11,557.82 49,958.09 63,348.34

o Dutstanding for following perlods from due date of payment
Less than 6 Grmonihs 1 2years Tolal

2-3 years

More than 3 years

20,331.66 64.48 37686 0.00 0.00 20,773.00
0.00 0.00 0.00 0.00 0.00 0.00
2,602.26 24754 1353232 20 662,47 23,044.41 0,808 68
0.00 000 0.00 0.00 0.00 0.00
22,833.92 41201 13,809.18 29,682.47 23,844.41 a0,881.99

Asat31stMarch Asut 31st March
L2 2021

(" thousands) ( thousands)

_ (thousands) % 7 ———

4,758.17 3,006,956
139.00 - 1,883.41
4,897.17 5,888.37
24,188.51 23,879.44
29,085.68 29,767.80
are given as quarantee 10 various customers for contract commilments
Asat3lstMarch Asat 31st March
2022 2021

¢ thousands) ( thousands)

_(Unsecurad and Considered Good untess otherwise stated)

Advances to Credilars

Note 17

Other Current Assets

Subsidy Receivable

Balance with Government Authorities

Other Current Assels

Note 26

nfingent Liabilities and commitment

Conting

The company's pending litigation comprise of claims by the
company towards deblors pertaining to proceedings pending

with oiher authorilies. The company has reviewed all its
pending fitigations and proce=dings and has adequalely

provided for where provisions are required and disclosed as

contingent iabililies where applicable,in its financial

slatements. The company does not expect the oulcome of
these proceedings to have a malerially adverse gffects on its

financial stalement

105,809.84
105,809.84

106,847.58
106,847.58

As at31st March Asat 31st March

2022 2021
(" thousands) (" thousands)
1,772.147 6,574.75
3,941.23 2,461.27
7.85 0.00
5,721.24 9,036.01
Asat31st March Asat 31st March
2022 2021

(" thausands) ( thousands)

__(Cthousands) A = ———

26,844 24,260

________._—-——'——""__'

26,844 24,266
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‘iote 18
Revenue From Operations

Solar Water Pumping & Other System Sales

Consultancy Income
Infra- Project Sales

MNote 19

Other Income

FD Interest

Misc.Income

CGommission Incomeé

Erofit From VC Project BSL (JV)

-

Note 20

Cost of Goods Sold

Opening Stock

Fdd:Work in Progress Diu Project
Add:Work in Progress Bihar Project
Add:Work in Progress Assam Project
#idd: Purchases

Add: Other Direct Expenses
Lzss:Closing Stock

[ ass:Work in Progress Diu Project

L ess:Work in Progress Bihar Project
| ass:Work in Progress Assam Project

Note 21
Employee Benefit Expenses
Director's Remuneration
L:abour Welfare Fund Exps

. ES!C Expenses
FF Expenses
rirofessional Tax Expenses
ealaries and Wages
cltaff Welfare Expenses

Note 22

Einance Costs
Eank Charges
Frocessing Charges

[jiterest Expense

)

Notes Formin

Bright Solar Limited

g Part of Profit & Loss Account

Year Ended Year Ended
March 31, 2022 March 31, 2021
(" thousands) C thousands)
1,861.57 118,738.0
2,400.00 : 0.0
57,606.76 126,500.3
71,868.33 245,239.4
Year Ended Year Ended
March 31, 2022 March 31, 2021
( thousands) (" thousands)
1,013.16 1,642.7
1,104.06 147.2
0.00 245.%
926.58 516.%
3,043.80 2,551.4
Year Ended Year Ended
March 31, 2022 March 31, 202’
( thousands) ( thousands)
12,254.70 38,395
11,052.64 41,240
60,668.69 20,172
10,194.78 0
47,453.62 191,470
9,424.75 13,151
12,094.01 12,254
0.00 11,052
3,487.94 60,66t
6,313.77 10,19
129,153.47 210,25!
Year Ended Year Ende!
March 31, 2022 March 31, 20
(" thousands) ( thousands
-3,8¢
0.53
65.80 17
287.68 B:
5,066.81 11,0
491.12 8
5,911.93 8,7
Year Ended Year End
March 31, 2022 March 31, 2
( thousands) (" thousan
60.24 y
86.09
481.05
T 627.38




Year Ended Year Ended
March 31, 2022 March 31, 2021

iote 23
-epreciation And Amortization Expense ( thousands) ( thousands)
gpreciation g91.84 1,024.6!
imortization 133.28 13321
yeferred Revenue Expenditure 2.882.57 28825
4,007.69 43,0405
Year Ended Year Ended
March 31, 2022 March 31, 2021
Note 24
&ther Expenses (" thousands) (" thousands)
£dvertisment EXp. 100.31 - 9621
Fudit Fees 300.00 462.01
CGommission Exp. 0.00 4316
(jompliance Expenses 340.00 266.8
Clomputer Repair and Maintenance 2.00 06
Conveyance 637.09 929.2
Director's Meeting Sitting Fees 270.00 300.0
Electricity & Electric Expenses 73.36 219.7
Factory Expenses 300.00 48.€
GST Expenses 0.00 652.<
Insurance Expenses 42.47 204.5
Interest and Late Filing Fees 19.20 2,037.4
Liabour Welfare Cess 754.05 1,377.

!i_?faga| and Professional Expenses 1,397.68 1.120.1
Nisc Expenses 189.96 189.
C:ffice Expenses 1,373.40 738.
Fenalty Charges 0.00 2,854.
Fostage & Courier Expenses 46.80 75.
Frinting & Stationery Exp. 76.80 423
Rent 1,840.10 2,402
Repair & Maintenance Exp. 77.00 27
Royalty Expenses 59.16 37
Software Exp. 22.97 23
Telephone Exp 88.40 248
Tender Fees 10.62 101
Fransportation Exp. _ 219.29 2,674
Travelling Exp. -- Foreign 0.00 (
Yravelling expense 617.24 97¢
\/AT Expenses 0.00 63!
\'ehicle Repair and Maintenance 107.14 15
8,965.02 20,86
Year Ended Year Ende
Note 25 March 31, 2022 March‘31, 2C
Earning Per Share ( thousands) { thousand:
Basic
Net Profit attributable to equity shareholders -73,744.21 1,7¢
The weighted average number of Equity Shares for Basic Earnings Per Share (Nos.) 20,400,000 20,400
Far Value Per Share (in §) 10
E:asic Earnings Per Share (in") -3.61
Liluted
Met Profit attributable to equity shareholders . (73,744)
The weighted average number of Equity Shares for Diluted Earnings Per S : 20,400,000 20,40(
Par Value Per Share (in ) 10
-3.61

Diluted Earnings Per Share (in ")
Weighted Avg Number of Shares



ote 26
ontingent Liabilities and commitment

he company's pending litigation comprise of claims by the
ompany lowards debtors pertaining to proceedings
2nding with other authorilies. The company has reviewed
Il its pending litigations and proceedings and has
dequately provided for where provisions are required and
isclozed as contingent liabilities where applicable,in its
inancial statements. The company does not expect the
yutcome  of these proceedings to have a materially
.dverse effects on its financial statement.

?. As per Case Number 2401105003282022 dispute with
SLE India Solar Private Limited - Nalional Company Law
fribunal - NCLT .

As at 31st March  Asat 31st March

2022 2021
(- thousands) (" thousands)
26,844 24 26¢€
26,844 24,266
4024 C
30868 24268
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2,

BRIGHT SOLAR LIMITED
C-103, TITANIUM SQUARE, THALTEJ CROSS
ROAD
S.G HIGHWAY, THALTEJ,
AHMEDABAD
CIN: L51109GJ2010PLC060377

Note No.: 28

Notes forming part of Financial Statements

Background

Bright Solar Limited is engaged in assembling of DC/AC Solar Pumps and Solar Pump Systems
under the registered brand name of “DUMPMAN”, “BRIGHT SOLAR”, and “BRIGHT SOLAR WATER
PUMP”.Our company is also engaged in EPC contracts of Solar Photo voltaic Water pumps which
include supplying, installing and commissioning of the pump system along with comprehensive
maintenance contract for a specific period of 1-5 years. In solar pump system we are having wide
range of products of DC Solar Pump, Solar Pump Inverted and AC Solar Pump.

In the year 2017-18, we had started providing consultancy services for acquiring projects and tender
bidding after identifying competent client on tender to tender basis. In addition, we have also been
added water supply, sewerage and infra project in our service portfolio.

To sum up, we are into assembling of DC/AC Solar Pumps and Solar Pump Systems, EPC contracts
of Solar Photo voltaic Water pumps, consulting of Projects and tenders, Water supply and Sewerage
Infra Project. We are planning to commence Solar Module manufacturing and water treatment plant
assemblingunit.

Signifi A ntingPolici
a. Basis of Preparation of Accounts:-

The financial statements of the Company have been prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards
specified under Section 133 of the Companies Act, 2013, read with relevant rules there under
and other accounting principles generally accepted in India. The financial statements have been
prepared on accrual basis under the historical cost convention. The accounting policies adopted
in the preparation of the financial statements are consistent with those followed in the previous
year. Previous year’s figures were re-grouped/re-classified wherever necessary.

b. Use ofEstimates

The preparation of the financial statements in conformity with Indian GAAP requires the
Management to make estimates and assumptions considered in the reported amounts of assets
and liabilities(including contingent liabilities)and
thereportedEncomeandexpensesduringtheyear.TheManagementbelievesthatthe estimates used
in preparation of the financial statements are prudent and reasonable. Future resuiits could differ
due to these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/materialise. '

c. Cash and Cash Equivalents (for purposes of Cash FlowStatement)

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-
term balances (with an original maturity of three months or less from the date_of acquisition),
highly liquid investments that are readily convertible into known amounis-ef=eash and which are
subject to insignificant risk of changes in value.

AHMEDABAD
130244W



Cash FlowStatement

rash flows are reported using the indirect method, whereby profit/loss before tax is adjusted for

. affects of transactions of non-cash nature and any deferrals or accruals of past or future cash
raceipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated based on the available information.

Tangible/intangible FixedAssets:

An item is classified as fixed asset only if it satisfies the recognition criteria stated in AS 11(i.e.) is
probable that future economic benefits will flow to the company and the cost of such item could
be measured. Stores and Spares fulfiling the above conditions are also classified as fixed
assets. Fixed assets are initially recognized at its purchase price including all costs directly
attributable to bring the asset in a ready to use condition. All subsequent cost incurred such as
day to day running expenses, repair and maintenance expenses are treated as revenue
expenses except when such expenditure satisfied the recognition criteria stated above. Cost
Model is followed after initial recognition i.e. Fixed Assets are carried at cost less accumulated
depreciationlamorﬂzationlimpairment.

Depreciation: Fixed assets are depreciated using the Written Down Value method. Useful lives
of assets necessary for calculation of depreciation rates are taken as specified in Schedule Il of
Companies Act, 2013.

Intangible assets are amortized on written down value method over their estimated useful life or
4 years, whichever is lower.

The estimated useful life of the intangible assets and the amortization period are reviewed at the
end of each financial year and the amortization period is revised to reflect the changed pattern, if
any.

Fixed assets retired from active use and held for sale are stated at the lower of their net book
value and net realizable value and are disclosed separately.

Capital Work-in-Progress: Projects under which tangible fixed assets are not yet ready for their
intended use and other capital work-in-progress are carried at cost, comprising direct cost, -
related incidental expenses and attributable borrowing costs.

Impairment ofAssets

The carrying value of assets/cash generating units at each balance sheet date is reviewed for
impairment if any indication of impairment exists. If the carrying amount of the assets exceeds
the estimated recoverable amount, impairment is recognized for such excess amount. The
impairment loss is recognized as an expense in the Statement of Profit and Loss, unless the
asset is carried at revalued amount, in which case any impairment loss of the revalued asset is
treated as a revaluation decrease to the extent a revaluation reserve is available for thatasset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use
is arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognized for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognized in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets such reversal
is not recognized. ;




Leases:

Where the Company as a lessor leases asset under finance leases, such amounts are
recognized as receivables at an amount equal to the net investment in the lease and the finance
income is recognized based on a constant rate of return on the outstanding net investment.
Assets leased by the Company in its capacity as lessee where substantially all the risks and
rewards of ownership vest in the Company are classified as finance leases. Such leases are
capitalized at the inception of the lease at the lower of the fair value and the present value of the
minimum lease payments and a liability is created for an equivalent amount. Each lease rental
paid is allocated between the liability and the interest cost so as to obtain a constant periodic rate
of interest on the outstanding liability for each year.

Lease arrangements where the risks and rewards incidental to ownership of an asset
substantially vest with the lessor are recognized as operating leases. Lease rentals under
operating leases are recognized in the Statement of Profit and Loss on a straight-line basis, over
the lease term.

Inventories

ltems of inventories are measured at lower of cost and net realisable value after providing for
obsolescence, if any, except in case of by-products which are valued at net realisable value.
Cost of inventories comprises of cost of purchase and other costs net of recoverable taxes
incurred in bringing them to their respective present location andcondition.

Valuation of work in progress: -

Work in Progress has been valued on basis of the incurred costs less the cost of progressive
billing of the projects.

Taxes onlncome

The tax expense for the period comprises current and deferred tax. Tax is recognized in
Statement of Profit and Loss, except to the extent that it relates to items recognized in the
reserves directly. In such cases, the tax is also recognized in thereserves.

- Current tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities, based on tax rates and laws that are enacted or substantively
enacted at the Balance sheet date.

- Deferredtax

Deferred tax is recognized on temporary differences between the carrying amounts of assels
and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities and assets are measured at the tax rates
that are expected to apply in the period in which the liability is settled or the asset realized, based
on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
repotling period. The carrying amount of Deferred tax liabilities and assets are reviewed at the
end of each reportingperiod.

FinanceCost

Borrowing costs include exchange differences arising from foreign currency borrowings to the
extent they are regarded as an adjustment to the interest cost.Borrowing costs that are directly
attributable to the acquisition or construction of qualifying assets are capitalized as part of the
cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to
get ready for its intended use. :

Interest income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for_capitalization.
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All other borrowing costs are charged to the Statement of Profit and Loss for the period for which
they areincurred.

Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as
a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation.

Revenuerecognition

Revenue from sale of goods is recognized when the significant risks and rewards of ownership
have been transferred to the buyer, recovery of the consideration is probable, the associated
cost can be estimated reliably, there is no continuing effective control or managerial involvement
with the goods, and the amount of revenue can be measuredreliably.

Revenue from rendering of services is recognized when the performance of agreed contractual
task has been completed.Revenue from sale of goods is measured at the fair value of the
consideration received or receivable, taking into account contractually defined terms of payment
and excluding taxes or duties collected on behalf of the government.

Interest income
Interest income and guarantee commission is accounted on an accrual basis.

Dividends
Revenue is recognized when the Company’s right to receive the payment has been established.

Provisions, Contingent Liabilities and ContingentAssets.

A provision is recognized when the Company has a present obligation as a result of past events
and it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. Provisions (excluding retirement benefits) are not
discounted to their present values and are determined based on the best estimate required to
settle the obligations at the Balance Sheet date. These are reviewed at each Balance Sheet date
and adjusted to reflect the current best estimates. Contingent liabilities are not recognized in the
financial statements and are disclosed in the Notes. A Contingent asset is neither recognized nor
disclosed in the financialstatements.

Earnings PerShare

Basic earnings per share is computed by dividing the profit/loss after tax by the weighted
average number of equity shares outstanding during the year. Diluted earnings per share is
computed by dividing the profit/loss after tax as adjusted for dividend, interest and other charges
to expense or income relating to the dilutive potential equity shares, by the weighted average
number of equity shares considered for deriving basic earnings per share and the weighted
average number of equity shares Wi ich could have been issued on the conversion of all dilutive
potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion
to equity shares would decrease the net profit per share from continuing ordinary operations.
Potential dilutive equity shares are deemed to be converted as at the beginning of the period,
unless they have been issued at a later date. The number of equity shares and potentially dilutive
equity shares are adjusted for share splits/reverse share splits and bonus shares, asappropriate.




o. Related PartyDisclosure

Disclosure as required by Accounting Standard-18 (AS-18) — “Related Party Disclosures” are as
follows

Nature of Relationship ' Name of Parties
Other related party Bright Solar Inverter Private limited
Director PiyushkumarBabubhaiThumar
Director JagrutibenRameshbhai Joshi
Director's Relative Hitesh Thumar
KMP SahulNatavarbhaiJotaniya
KMP KeyurMuchhala
KMP Mukesh Tolia
Director's Relative NaynabenPiyushkumarThumar
Other related party VC Project BSL (JV)

V.

Details of Transactions with related parties: -

Name of Parties Transaction Type Amount (in Rs.)

Piyushkumar Babubhai Thumar Short Term Borrowings from Rs. 2,32,25,000/-
Director

Mrs. Jagrutiben Rameshbhai | Sitting fee Rs. 1,00,000/-

Joshi

Mr. Viren Makwana Sitting fee Rs. 1,00,000/-

Mr. Sahul Natvarbhai Jotaniya Salary Rs. 6,78,000/-

Piyushkumar Babubhai Thumar Loan Repayment Rs. 14,77 ,652/-

The company has during the year created deferred tax assets of Rs.9,153/- due to timing difference
arising on account of depreciation which in current year is lower under Income Tax act compared to
books of accounts.

Balances of creditors, Loans & Advances and Debtors are subject to confirmation by the parties
concerned. :

As per Management, in respect of goods and service tax / income tax liability company does not
expect any more liability than provided in the books of accounts.

Value of stock and work in progress at the yearend is taken, valued and certified by the management
of the company.

As explained by management, goods are received mostly on F.O.B basis.

Sundry Balances written off / written back or transferred through journal entry from one account to
another account includes amount no more payable / receivable from the parties whose accounts are
adjusted but the same are subject to confirmation from respective parties.

The nature of business of company is of assembling and as per the information provided by the
management, it is not possible to maintain quantities details of as the Raw material purchased are not
in the same unit of the finished product namely Solar Pump/solar rooftop.

The closing stock of work in progress is certified by and calculated by management and we are
unable to comment on its computation due to non availability of its working at the time of audit.

M.No.
133345
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«. Following Arbitration Award is disputed in concerne

d depar‘tmen{ with higher forum: '

~—

Basic amount of
an Award

Interest Period

50,97,168.00

From 01.03.2016 to till realization of amount

3,51,10,000.00

From 12.02.2016 to till realization of amount

1,86,54,490.00

From 12.02.2016 to till realization of amount.

5,88,61,658.00

Sr. No| Arbitration Petition No.

e ]

1 Petition no. 61/16
|

2 Petition no. 62/16
A

3 Petition no. 63/16

Total
y. Dividend

For the year ended 315t March, 2022, the Board has not recommended any dividend

FOR AND ON BEHALF OF

FOR, Nirav S. Shah & Co
Chartered Accountant

Proprietor
Membership No.: 1388
Firm Registration No.: 2?7
UDIN: 22133345AJWYFC7989

Place: Ahmedabad
Date: 30/05/2022

_THE BOARD

Piyushkumar Babubhai Thumar
Chairman and Managing Director

DIN: 02785269

Jagruti Rameshbhai Joshi
Director
DIN: 07737814



